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A Puerto Rico mutual fund that provides you diversification outside
Puerto Rico, professional management, investment flexibility and
tax advantages.

Multi-Select Securities Puerto Rico Fund from UBS Financial Services
Incorporated of Puerto Rico is an open-end fund that invests primarily
in equities with a unique combination of features and characteristics.

UBS Financial Services Incorporated of Puerto Rico



Building a secure financial foundation

Success in pursuing your future investment goals often
relies on the strength of the foundation you build and the
investment decisions you make today.

In order to develop a well-designed financial plan,
today’s investors are faced with the daunting task
of sorting through a myriad of investment options.
In addition, Puerto Rico investors may wish to take
advantage of the tax benefits available to them
through a Puerto Rico investment. Finding the
appropriate blend of investments that can help you
pursue these goals can be overwhelming. These
are just a few of the reasons why the Multi-Select
Securities Puerto Rico Fund was developed.

This brochure must be accompanied or preceded by
a current Prospectus. The Prospectus contains details
about risks, charges and expenses and should be read
carefully before you invest or send money.

Fund Units are being offered for sale exclusively to
Puerto Rico residents. The Fund is not a registered
investment company under the U.S. Investment
Company Act of 1940, and investors in the Fund do
not benefit from the regulatory scheme provided by
the statute.



A different type of mutual fund

The Multi-Select Securities Puerto Rico Fund is an
open-end fund registered under the Puerto Rico
Investment Companies Act that consists of several
separate portfolios, each dedicated to investing in

a specific investment style. These portfolios can be
combined to reflect your specific goals and objectives.’

Developed exclusively for residents of Puerto Rico,

each portfolio of the Fund will invest up to 80% of its
assets in U.S. equities, exchange traded funds (ETFs), or
American Depository Receipts (ADRs)? of international
companies (the “Equity Portion”).

According to Puerto Rico law, each portfolio also must
invest at least 20% of its total assets in Puerto Rico
taxable securities (the “Puerto Rico Securities Portion”).
Each portfolio will invest the Puerto Rico Securities
Portion mostly in cash equivalents and may invest a
portion of its Equity Portion in stock index futures
contracts, which reflect the investment strategy of the
relevant portfolio. By investing in futures contracts,

the Investment Adviser (UBS Asset Managers of Puerto
Rico, a division of UBS Trust Company of Puerto Rico)?

is attempting to achieve a risk and return profile that
approximates that of investing the assets of the Puerto
Rico Securities Portion in each portfolio’s benchmark
index. The Investment Adviser selects a benchmark index
for each portfolio according to its individual investment
style, for example, the S&P 500 Index, Russell 1000
Growth Index, Russell 1000 Value Index, Russell Mid Cap
Index, Russell 2000 Index, and MSCI EAFE Index.

The Multi-Select Securities Puerto Rico Fund
provides Puerto Rico investors with:

— Exposure to U.S. and International Equities

— Investment Flexibility

— Professional Management

— Potential Tax Advantages

Actively invest in equity securities
The Fund includes portfolios that invest 80% in the
following investment styles:

e Large Cap Value
e |arge Cap Core
e Large Cap Growth

e Small Cap Core

Invest in Exchange Traded Funds (ETFs)

The U.S. Large Cap ETF Portfolio I invests up to

80% of its assets in Exchange Traded Funds (ETFs).

It is managed by UBS Asset Managers of Puerto

Rico, a division of UBS Trust Company of Puerto Rico,
and follows a large cap core strategy. ETFs offer a
cost-effective opportunity to buy or sell an interest in a
pre-determined portfolio of stocks in a single transaction.

What is an ETF?

— An ETF is a passively managed fund that holds a
portfolio of securities that track a specific market or
sector index and generally trades at a market price
closely following the value of the underlying index.

— Investors may buy and sell shares of ETFs on an
exchange.

— Prices of ETFs fluctuate according to changes in the
underlying portfolios and according to changes in
market supply and demand for ETF shares themselves.

— ETFs generally have low expenses.

— ETFs enable investors to gain exposure to an entire
market, index or sector with the purchase of one
security.

" The Fund may be appropriate for long-term investors seeking long-term growth of capital. No assurance can be given that any of the portfolios will achieve
this investment objective. The Fund should not be used as a vehicle for trading purposes. There can be no guarantee that the performance of any of the
Fund's portfolios will be positive for any period of time. The Fund will be subject to investment risk, including, but not limited to, risks of investing in equity
and fixed income securities, Puerto Rico securities, small and mid cap companies, foreign securities, and derivatives. The Fund is also subject to the risk
associated with manager selection, manager oversight, conflicts of interest, and portfolio non-diversification. The overall success of your investment in the
Fund also may depend on your ability to choose successfully from among the portfolios.

Z International portfolios invest in American Depository Receipts. An ADR is a receipt, typically issued by a U.S. bank, evidencing ownership of an underlying
foreign security. ADRs trade on the U.S. stock exchanges and are quoted in U.S. dollars.

3 UBS Trust Company of Puerto Rico is an affiliate of UBS Financial Services Incorporated of Puerto Rico.



The investment flexibility you need, with the
tax advantages of a Puerto Rico Fund

Our firm is committed to understanding your financial needs and helping you make confident decisions
to pursue your investment goals. As part of this effort, the Multi-Select Securities Puerto Rico Fund is

designed to help provide:

Exposure to U.S. and International Equities

— Each portfolio of the Fund invests up to 80% of
its assets in U.S. equities, exchange traded funds
(ETFs), or American Depository Receipts (ADRs) of
international companies.

— Each portfolio may directly invest a portion of the
Equity Portion in stock index futures contracts that
are traded on public exchanges (“Futures Contracts”)
and which reflect the investment strategy of the
relevant portfolio (such as the S&P 500 Index, Russell
1000 Growth Index, Russell 1000 Value Index, Russell
Mid Cap Index, Russell 2000 Index, and MSCI EAFE
Index).

— By investing in Futures Contracts, the Investment
Adviser is attempting to achieve a risk and return
profile for the portfolios that approximate the result
that might be achieved by (i) investing the assets of
the Puerto Rico Securities Portion in the securities
comprising the stock index used as a benchmark for
the relevant investment strategy and (i) investing the
assets of the Equity Portion in the assets selected by
the Portfolio Manager.

— This strategy offers investors in the Fund with an
investment alternative that offers greater exposure
to the equity markets while complying with the
requirement that at least 20% of each portfolio’s
assets be invested in Puerto Rico securities.

Equity Investment Flexibility

— Investors in the Fund can select from among several
different portfolios managed by professional Portfolio
Managers representing a variety of equity investment
styles.

The equity investment styles range from more
conservative to more aggressive, and include value,
core, growth and international.

The portfolios invest in various segments of
the market, including large capitalization, mid
capitalization and small capitalization stocks.

Investors can choose a single portfolio or any mix
of the different portfolios to tailor their investment
strategy to reflect their particular financial goals.

The Fund allows investors to change their allocations
among the different portfolios over time, free of
any sales load,* in response to their evolving
investment needs. Additionally, class A units of the
Multi-Select Securities Puerto Rico Fund and class

A shares of the U.S. Municipal & Income Fund, Inc.
may be exchanged free of any sales load.*

Our Financial Advisors will assist investors in selecting
a suitable portfolio mix based on their objectives.

Professional Management
— The Equity Portion of each portfolio is managed

by a leading institutional investment management
firm that is carefully chosen using rigorous selection
criteria and a comprehensive due diligence process.

Each portfolio is monitored to help assure that
its Portfolio Manager is properly adhering to its
investment disciplines and providing consistent
performance results as well as pursuing a
consistent approach.

Trades of U.S. and international equities will
generally be executed through UBS Financial
Services Incorporated of Puerto Rico at no
additional commission cost, substantially
reducing each portfolio’s transaction expenses.

4 All classes of unitholders will pay a redemption fee of 1.00% on exchanges, including exchanges between portfolios and the U.S. Municipal & Income
Fund, Inc., made within 60 days of purchase based on net asset value at the time of redemption. Gains resulting from the redemption of Units of one
portfolio to invest the proceeds in another portfolio are subject to Puerto Rico income tax.



Tax Advantages for Puerto Rico Investors Multi- U.S. Mutual
— Generally, Fund Units are exempt from Puerto Rico Select Fund
and United States estate and gift taxes®.

Estate and Gift Taxes® No Yes

— The Fund’s capital gains are not subject to Puerto Imputed Capital No Yes
Rico or United States income tax, unless the gains are Gains Taxes

distributed to the Fund’s investors,® in which case a Filing of U.S. Income Tax ~ No Yes

10% and 15% capital gains tax is generally applicable Returns by Individuals®
R ; o
to individuals and corporations, respectively. Dividends Subject No Ves

to Ordinary Income
Tax Rates'

The following table compares the tax advantages for
Puerto Rico Investors that invest in the Multi-Select
Securities Puerto Rico Fund, instead of in a standard
U.S. mutual fund.

> Fund Units held by United States citizens that acquired their citizenship solely by reason of their Puerto Rico citizenship, birth or residence in Puerto
Rico, and are domiciled in Puerto Rico on the date of death or gift, are exempt from United States estate and gift taxes. However, the Units of a Fund’s
portfolio held by a unitholder that owns more than 10% of the issued and outstanding Units of the portfolio are subject to Puerto Rico estate and gift
tax; unless 80% of the portfolio’s gross income for the three preceding taxable years was derived from the “exploitation of a trade or business”. There
are no guidelines to determine whether the portfolio’s investment activities qualify as the exploitation of a trade or business; thus if it is concluded that
such activities do not constitute the “exploitation of a trade or business”, the Units of such unitholders would be subject to a fixed 10% Puerto Rico
estate or gift tax. The estate tax (but not the gift tax) may be fully offset by a responsible taxpayer credit, if (i) neither the unitholder nor any corporation
or partnership of which the unitholder owns at least 10% of its issued and outstanding shares of stock or partnership interests, owe taxes imposed by the
Puerto Rico Internal Revenue Code, or its predecessors, property or municipal license taxes on the date of death of the unitholder that exceeded in the
aggregate the lesser of 1% of such individual’s gross estate or $5,000, and (ii) the executor of the estate timely pays any such taxes accrued prior to the
unitholder’s death. For this purpose, the term “Puerto Rico taxes” consists of Puerto Rico income, property and municipal license taxes.

& This assumes that the Fund meets the requirements to be exempt from Puerto Rico income tax, which the Fund intends to meet.

7 This assumes that the individuals are bona fide residents of Puerto Rico during the entire taxable year and the corporations are organized under the laws of
Puerto Rico and not engaged in trade or business in the United States.

8 See footnote 5, above.

9 Bona fide residents of Puerto Rico during the entire taxable year are generally not subject to U.S. income tax on dividends from a portfolio of the Fund or
on the gain from the sale of Units. Thus, generally, no U.S. income tax return has to be filed by such individuals as a result of income derived from their
investment in the Fund. However, if the individual owns directly or indirectly, pursuant to certain attribution rules, more than 10% of the voting rights of a
portfolio, a portion of the dividends received by such individual may constitute U.S. source income that is subject to U.S. income tax if, together with any
other U.S. source income of the individual, it exceeds the applicable threshold amount to file U.S. income tax returns.

°Dividends from a portfolio of the Fund consisting of dividends from the portfolio’s investments in shares of stock or interest from the portfolio’s investments
in fixed income securities are subject to a 10% Puerto Rico income tax, or an effective rate of 5.85% in the case of investors who are corporations, whereas
dividends from a U.S. Mutual Fund are subject to Puerto Rico ordinary income tax rates of a maximum of 35%, in the case of investors who are individuals
or trusts, and of a maximum of 39% in the case of investors who are corporations.

Neither UBS Financial Services Incorporated of Puerto Rico nor its employees offer tax or legal advice. You must consult with your own tax and legal advisors
regarding your personal circumstances. The existing provisions of U.S. and Puerto Rico tax law are subject to change (even with retroactive effect).



The need for diversification—
why include stocks in your portfolio

No single asset class performs best in all economic
environments. Therefore, experts suggest that a sound
investment portfolio should be diversified—that is,
invested in a variety of asset classes that have distinct,
yet complementary, characteristics.

Balancing Your Goals Versus Your Tolerance for Risk
As you can see in the chart below, in general, over the
long-term, low-risk investments such as T-bills tend to
achieve lower returns, while higher-risk investments,
such as common stocks, tend to achieve higher returns.

The big picture: stocks outperform other asset classes

Growth of $1 from 1926 - 2012

However, the concept of investment risk takes many
forms. While some investors view risk as the loss of
capital, others view risk as the possibility of being unable
to meet future financial obligations or the loss of the
purchasing power of their assets due to inflation. These
investors may be willing to accept a higher degree of risk
in an effort to achieve greater long-term returns.
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Compound mm Small stocks 11.9%

annual return

Treasury bills 3.5% Inflation 3.0%

Source: ©2013 Morningstar. All rights reserved 3/1/2013.

Large stocks 9.8%

= Government bonds 5.7%

Past performance is no guarantee of future results. Small stocks in this example are represented by the Ibbotson® Small Company Stock Index. Large
stocks are represented by the Standard & Poor’s 90 Index from 1926 through February 1957 and the S&P 500® Index thereafter, which is an unmanaged
group of securities and considered to be representative of the U.S. stock market in general. Government bonds are represented by the 20-year U.S.
government bond, Treasury bills by the 30-day U.S. Treasury bill, and inflation by the Consumer Price Index. Underlying data is from the Stocks, Bonds,
Bills, and Inflation® (SBBI®) Yearbook, by Roger G. Ibbotson and Rex Sinquefield, updated annually. An investment cannot be made directly in an index.



Implementing an Asset Allocation Strategy

Rather than just one asset class, an asset allocation Each investor’s allocation will vary depending on their
strategy includes a blend of different investments that specific needs.

reflects your specific financial goals and tolerance for

risk. The graph below illustrates three sample asset The Fund can be an important component of an
allocation strategies classified by asset type and risk investment portfolio that addresses the need for
tolerance. These sample asset allocations are designed asset class and geographic diversification. The Fund
for illustrative purposes, and provide an example of how is designed to meet the needs of Puerto Rico residents
each strategy might be structured. who want to invest in common stocks of U.S. and

international companies while retaining important
Puerto Rico tax benefits offered by Puerto Rico
investments.

Sample Conservative Strategy =~ Sample Moderate Strategy Sample Aggressive Strategy

2% 2% 2%

46%
83%

M rixed Income I Equities B Cash

Asset allocation neither assures a profit nor protects against loss in declining markets.



Style diversification

Just as important as diversification among asset classes
is diversification among investment styles. In the chart
below, each major equity investment style is represented
by a different color. For each given year, these styles

are ranked by return in descending order. As you can
see, the table illustrates how often different equity
styles rotate in market leadership over time. That is why
developing a strategy that includes a variety of styles
may help you to manage overall investment risk while
enhancing potential returns.

The Multi-Select Securities Puerto Rico Fund enables you
to factor in the interplay between equity investment
styles and to counterbalance various investments with
others as you create your own portfolio mix based on
your unique investment objectives.

Historical Review of Market Leadership—Year by Year: 1998 — 2013
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Table source: Russell Mellon Analytical Services. Data as of 06/30/13. The indexes used are the following: Mid Cap Core — Russell Mid Cap Index; Small Cap
Core — Russell 2000 Index; International Equity — Morgan Stanley Capital International Europe, Australasia, Far East Index (EAFE) Net; U.S. Bonds — Barclays
Capital Aggregate Bond Index; S&P 500 — Standard & Poor’s 500 Index; Commodity — DJ-UBS Commodity Index; World BondxU.S. — Citi Group WGBI xU.S.;
REITS — FTSE NAREIT All Equity REITs; Cash — Citi Group 3 Month T-Bill; Emerging Market — MSCI EM; Diversified Portfolio - Equal weighted of all segments

disclosed above, excluding cash.

*DJ-UBS Commodity Index has only 19 years data.

The past performance of an index is not a guarantee of how your portfolio will perform. Indexes are not available for direct investment and reflect an
unmanaged universe of securities, which does not take into account advisory or transaction fees, all of which will reduce the overall return. Prepared by
UBS Financial Services Inc. Investment Management Research Group. All rights reserved. Used with permission.



Barclays Capital Aggregate Bond Index—Composed of securities from Barclays
Capital government/corporate bond index, mortgage-backed securities index, and the
asset-backed securities index. Total return comprises price appreciation/depreciation and
income as a percentage of the original investment. Indexes are rebalanced monthly by
market capitalization.

MSCI EAFE (EAFE) Net—An arithmetic, market value-weighted average of the
performance of over 900 securities listed on the stock exchanges of the following
countries in Europe, Australia and the Far East: Australia, Hong Kong, Norway, Austria,
Ireland, Singapore, Belgium, Italy, Spain, Denmark, Japan, Sweden, Finland, Malaysia,
Switzerland, France, Netherlands, United Kingdom, Germany, New Zealand.

S&P 500—Covers 500 industrial, utility, transportation, and financial companies of the
U.S. markets (mostly NYSE issues). The index represents about 75% of NYSE market
capitalization and 30% of NYSE issues. It is a capitalization-weighted index calculated
on a total return basis with dividends reinvested.

Russell 1000 Growth—Contains those Russell 1000 securities with a greater-than-
average growth orientation. Securities in this index tend to exhibit higher price-to-book
and price-earnings ratios, lower dividend yields and higher forecasted growth values
than the value universe.

Russell 1000 Value—Contains those Russell 1000 securities with a less-than-average
growth orientation. It represents the universe of stocks from which value managers
typically select. Securities in this index tend to exhibit low price-to-book and price-
earnings ratios, higher dividend yields and lower forecasted growth values than the
growth universe.

Dow Jones-UBS Commodity Index Total Return—Reflects the returns that are
potentially available through an unleveraged investment in the futures contracts on
physical commodities comprising the index plus the rate of interest that could be
earned on cash collateral invested in specified Treasury Bills. The Index measures the
collateralized returns from a basket of 19 commodity futures contracts representing
the energy, precious metals, industrial metals, grains, softs and livestock sectors. The
commodities represented in the Dow Jones-UBS Commodity Index Total Return are
rebalanced annually; however, the weightings fluctuate between rebalancings due to
changes in market prices.

Russell 2000 Index—Consists of the smallest 2,000 companies in the Russell 3000
Index, representing approximately 10% of the Russell 3000 total market capitalization.
This measure is widely regarded in the industry as the premier measure of small cap
stocks. Individuals cannot invest directly in any index.

Source: UBS Financial Services Inc. Investment Management Research Group.
©2013 UBS Financial Services Inc. All rights reserved. Member SIPC.

Russell 2000 Growth—Contains those Russell 2000 securities with a greater-than-
average growth orientation. Securities in this index tend to exhibit higher price-to-book
and price-earnings ratios, lower dividend yields and higher forecasted growth values
than the value universe.

Russell 2000 Value—Contains those Russell 2000 securities with a less-than-average
growth orientation. Securities in this index tend to exhibit lower price-to-book and
price-earnings ratios, higher dividend yields and lower forecasted growth values than
the growth universe.

Russell Midcap Growth—Contains those Russell Midcap securities with a greater-than-
average growth orientation. Securities in this index tend to exhibit higher price-to-book
and price-earnings ratios, lower dividend yields and higher forecasted growth values than
the value universe. The stocks are also members of the Russell 1000 Growth Index.

Russell Midcap Value—Contains those Russell Midcap securities with a less-than-
average growth orientation. Securities in this index tend to exhibit low price-to-book
and price-earnings ratios, higher dividend yields and lower forecasted growth values
than the growth universe. The stocks are also members of the Russell 1000 Value Index.

Hedge Fund Research Index—Equity Hedge Index (HFRI)—The HFRI Equity Hedge
Index represents performance of a universe of hedge funds that employ core holding
strategies of long equities hedged at all times with short sales of stocks and/or stock
index options. The hedge funds in this index commonly employ a variety of strategies
and some employ leverage. Relatively conservative funds mitigate market risk by
maintaining market exposure from zero to 100 percent. Relatively aggressive funds
may magnify market risk by exceeding 100 percent exposure and, in some instances,
maintain a short exposure. In addition to equities, some funds in this index may have
limited assets invested in other types of securities.

FTSE NAREIT U.S. Equity—An unmanaged, market-weighted index that measures all
tax qualified REITs listed on the New York Stock Exchange, American Stock Exchange,
and the NASDAQ National Market System. performance of commodity trading advisors.
There are currently 565 programs included in the calculation of the Barclay CTA Index
for the year 2011, which is unweighted and rebalanced at the beginning of each year.

Diversified Portfolio—Equal weighted of all segments disclosed in chart, excluding cash.
Citigroup 3 Month T-Bill Index—This index measures monthly return equivalents of

yield averages that are not marked to market. The Three-Month Treasury Bill Indexes
consist of the last three three-month Treasury bill issues.



Investment flexibility—a variety of styles

To facilitate the process of creating and implementing Based on your unique objectives, your Financial Advisor
a diversified plan, the Fund offers portfolios that invest can help you develop an investment plan that includes
in a variety of asset classes and equity investment styles, a portfolio mix that will work together to pursue your
ranging from conservative to aggressive. long-term goals. The following chart illustrates the styles

available through the Fund’s portfolios.

The Fund is designed to help you pursue your long-term
financial goals by enabling you to select the combination
of portfolios that best matches your investment goals
and tolerance for risk.

Portfolio Equity Investment Styles Range From Conservative to Aggressive

/

International Equity

A

Small Cap Core

Mid Cap Core

Large Cap Growth

Large Cap Core

Large Cap Value

Return

\/

Risk



Professional investment management

Access to Portfolio Managers

Once you have developed an asset allocation strategy
that reflects your needs, you are faced with the task
of implementing that plan. With several thousand
professional portfolio managers to choose from, it can
be a challenge to identify those that can best help you
pursue your financial objectives.

Many people assume that only the largest investors—
Fortune 500 companies, foundations, pension plans and
wealthy individuals—can hire top institutional investment
firms. With the Multi-Select Securities Puerto Rico Fund,
you have access to leading institutional investment firms.
UBS Asset Managers of Puerto Rico, investment advisor
to the Fund, will select the Portfolio Managers and
monitor their performance.

Puerto Rico Securities Portion

UBS Asset Managers of Puerto Rico is a division of
UBS Trust Company of Puerto Rico that delivers
investment strategies through its Funds Management
and Investment Management Group. It's the market
leader in the Puerto Rico mutual fund industry with
$7.2 billion in fund assets under management as

of September 30, 2013.

UBS Asset Managers of Puerto Rico acts as advisor or
co-advisor to the following funds:

— Puerto Rico Investors Tax Free Funds I-VI

— Puerto Rico Tax-Free Target Maturity Funds | & I

— Puerto Rico Investors Portfolio Bond Fund |

— Tax-Free Puerto Rico Family of Funds

— Puerto Rico AAA Family of Funds

— Puerto Rico GNMA & U.S. Government Target
Maturity Fund, Inc.

— Puerto Rico Mortgage-Backed & U.S. Government
Securities Fund, Inc.

— Puerto Rico Fixed Income Funds I-VI

— UBS IRA Select Growth and Income Puerto Rico Fund

— Puerto Rico Short Term Investment Fund, Inc.

— U.S. Municipal & Income Fund, Inc.

U.S. and International Equity Portion

The Equity Portion of each portfolio will be managed
by leading Portfolio Managers, as described in the
brochure’s Addendum.
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Getting started

To take advantage of the features available through

the Fund, contact your Financial Advisor. Your Financial
Advisor can provide you with the information to develop
a diversified asset allocation strategy based on your goals
and help you to start investing today.

A

It is important that you have all the information you
need to make sound investment decisions. Before
investing in the Fund, please read the enclosed
Prospectus carefully. The Prospectus includes a discussion
of risks, charges, expenses and other matters of interest
pertaining to the Fund.

San Juan: 787-250-3600
Condado: 787-977-0333
Caparra: 787-775-4300
Ponce: 787-843-8905
Mayaguez: 787-805-0300

Before investing in the Fund, please read the enclosed Prospectus carefully. The Prospectus includes
a discussion of risks, charges, expenses and other matters of interest pertaining to the Fund.

M






Fund units are being offered for sale exclusively to Puerto Rico residents, by prospectus. Fund units are not registered under the U.S. Securities Act of 1933, as
amended, and the Fund is not a registered investment company under the U.S. Investment Company Act of 1940, as amended. This advertisement shall not constitute
an offer to sell or solicitation of an offer to buy Fund units. The Fund prospectus includes a discussion of the Fund's investment objectives, risks, charges, expenses and other matters
of interest. Please read the prospectus carefully before you invest or send money. An investment in the Fund is not a deposit or obligation of UBS Financial Services Incorporated of
Puerto Rico, and is not insured by the FDIC, the Federal Reserve Board, or any other U.S. Government instrumentality. An investment in the Fund may lose value. For a copy of the
prospectus, please contact your Financial Advisor.

UBS Financial Services Incorporated of Puerto Rico is a subsidiary of UBS Financial Services Inc. which, in turn carries accounts as clearing broker for

UBS Financial Services Incorporated of Puerto Rico. A clearing agreement between UBS Financial Services Incorporated of Puerto Rico and UBS Financial
Services Inc. allocates responsibilities with respect to client accounts to either UBS Financial Services Incorporated of Puerto Rico or UBS Financial Services Inc.,
or jointly to both. It is important that you understand the ways in which we conduct business and the applicable laws and regulations that govern us. As a
firm providing wealth management services to clients in Puerto Rico, UBS Financial Services Incorporated of Puerto Rico is registered with the U.S. Securities
and Exchange Commission (SEC) as a broker-dealer. UBS Financial Services Incorporated of Puerto Rico may also offer investment advisory services, which

are provided through our affiliate, UBS Financial Services Inc., which is registered with the SEC as a broker-dealer and investment adviser. Though there are
similarities among these services, the investment advisory programs and brokerage accounts we offer are separate and distinct, differ in material ways, and
are governed by different laws and separate contracts. It is important that you read carefully the agreements and disclosures that we provide to you about the
products or services we offer. While we strive to ensure the nature of our services is clear in the materials we publish, if at any time you seek clarification on
the nature of your accounts or the services you receive, please contact your Financial Advisor or call 787-250-3600 and speak to our Branch Office Manager.
For more information, please visit our website at ubs.com/workingwithus.

Neither UBS Financial Services Incorporated of Puerto Rico nor UBS Trust Company of Puerto Rico provide legal or tax advice. You should consult with your
legal and tax advisors regarding your personal circumstances.

Investment products offered by UBS Financial Services Incorporated of Puerto Rico are not FDIC insured, have no bank guarantee and may lose value.

©2013 UBS Financial Services Incorporated of Puerto Rico. UBS Financial Services Incorporated of Puerto Rico is a subsidiary of UBS Financial Services Inc. Member FINRA/SIPC.

UBS Financial Services Incorporated of Puerto Rico
ubs.com/fs
130911-0986
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Multi-Select Securities Puerto Rico Fund
Implementing Your Invesiment Sirategy

The Multi-Select Securities Puerto Rico Fund can be These examples represent conservative, moderate

an important part of a comprehensive investment and aggressive investment strategies using the variety
plan. It can provide Puerto Rico investors with of portfolios offered by the Fund. These samples
increased geographic, asset class and investment style  are designed for illustrative purposes, and provide
diversification while retaining the tax-advantaged an example of how each equity investment strategy
status of a Puerto Rico investment company. might be structured.

Investors may create, with the assistance of Your Financial Advisor can help you develop a

their Financial Advisor, their own portfolio mix customized plan designed to reflect your unique

in accordance with their risk tolerance, investing goals and objectives.

time horizon and financial goals. The following
charts illustrate three different sample portfolio
combinations for individuals seeking to invest in
U.S. and international equities.

Conservative Moderate Aggressive

Large Cap Value ¥ Large Cap Core B Large Cap Growth

B wid Cap Core ["] small Cap Core [ International

Following the indices that represent each investment style: Large Cap Value - Russell 1000 Value Index, Large Cap Core - S&P 500
Index, Large Cap Growth - Russell 1000 Growth Index, Mid Cap Core - Russell Mid Cap Index, Small Cap Core - Russell 2000 Index, and
International - MSCI EAFE Index.



Professional Equity Management—
Portfolio Manager Selection and Review

In order to help provide high quality management,
the Fund has selected dedicated equity Portfolio Identity candidates
Managers employing different investment styles.
These Portfolio Managers undergo an in-depth review
by UBS Financial Services Inc. The group has made

a substantial commitment in terms of resources and

personnel in an effort to identify some of the leading - :
investment management firms in the industry. Understand their philosophy and process

P —

—~———

——
Verify + build conviction

—~——
Decision by Committee/Board

Candidate portfolio managers must meet
rigorous standards regarding:

— Soundness of the organization

— Continuity of the investment team

— Investment philosophy and process

— Long-term performance

— Operations and trading

— Compliance

The chart describes the comprehensive Manager
Research Model followed by UBS Financial Services Inc

and the Fund in selecting Portfolio Managers. The Ongoing
purpose of this effort is to help assure that the quality due
of investment management is maintained over time. diligence ' '

Note: Your investment allocation will vary depending on your specific needs, such as risk tolerance, time horizon and investment objectives.

Each of these sample model portfolio combinations represents only a portion of a comprehensive investment plan, which presumably would
include investments outside the Multi-Select Securities Puerto Rico Fund, including other fixed income and equity products. The sample portfolio
combinations or portfolio mixes shown were constructed utilizing modern portfolio theory and commonly accepted investment principles that state
that one needs to diversify among asset classes and investment styles if one wants to control risk in an investment portfolio. The three portfolio
mixes shown, while investing mainly in equities, try to diversify among different equity investment styles such as value, growth, large cap, small
cap, mid cap and international equity. It is a commonly accepted industry principle, based on historical data, that small and mid cap equities, as
well as international equities, have additional risks and more volatility than more liquid U.S. large cap equities. Growth investing also tends to have
more risk and volatility than value investing, which tends to invest in a more conservative group of companies. As one assumes that risk tolerance
increases from conservative to moderate to aggressive strategies, the amounts allocated to small/mid cap and to international equities increase.

In addition, the historical volatility of each manager has been considered. The sample investment strategies represent three ways, among many
other possible alternatives, in which an investor may combine Multi-Select Securities Puerto Rico Fund Portfolios. However, they do not consider
the particular circumstances and risk tolerance of each particular investor. This information is accurate as of the date of publication and is subject
to change. Neither UBS Financial Services Incorporated of Puerto Rico nor UBS Trust Company of Puerto Rico provides legal or tax advice. You
should consult with your legal and tax advisors regarding your personal circumstances. For customized recommendations, you should speak to
your Financial Advisor. Investment Manager changes are approved by the Fund’s board of directors.

Current Professional Portfolio Managers
Investment Style Investment Manager

Large Cap Value BlackRock Financial Management, Inc.
Large Cap Core Atalanta Sosnoff Capital, LLC

Large Cap Growth Neuberger Berman LLC

Mid Cap Core Principal Global Investors, LLC

Small Cap Core Boston Trust & Investment Management
International NFJ Investment Group

As a firm providing wealth management services to clients, UBS Financial Services, Inc is registered with the U.S. Securities and Exchange
Commission (SEC) as an investment adviser and a broker-dealer, offering both investment advisory and brokerage services. Advisory services and
brokerage services are separate and distinct, differ in material ways and are governed by different laws and separate contracts. It is important that
you carefully read the agreements and disclosures UBS provides to you about the products or services offered. For more information, please visit our
website at ubs.com/workingwithus.

©2013 UBS Financial Services Incorporated of Puerto Rico. UBS Financial Services Incorporated of Puerto
Rico is a subsidiary of UBS Financial Services Inc. All rights reserved. Member FINRA/SIPC. 130911-0987



This Fund is offered
exclusively to individuals
having their principal
residence within the
Commonwealth of Puerto
Rico and to persons, other
than individuals, whose
principal office and
principal place of business
are located within the
Commonwealth of Puerto
Rico (“Puerto Rico
Residents™), provided that
if such person is a non-
business trust, the trustee
and all of the trust
beneficiaries must be
Puerto Rico Residents.

Before investing you
should consider carefully
the “Principal Risks”
beginning on page 3 of this
Prospectus as well as those
considerations described
under “More About Risks”
beginning on page 12 of
this Prospectus.

An investment in the Fund
is subject to taxation as
described under
“Dividends and Taxes”
beginning on page 45 of
this Prospectus.

The Fund is not a

complete or balanced
investment program.

MULTI-SELECT SECURITIES

PUERTO RiCcO FUND

PROSPECTUS
DECEMBER 12,2013

The Fund—

Is an investment trust, organized under the laws of Puerto Rico, and a non-diversified
management investment company registered under the Puerto Rico Investment Companies
Act.

Consists of a series of separately managed pools of assets (each a “Portfolio”’) and units in
each Portfolio are being offered separately.

Units are offered only to Puerto Rico Residents on a continuous basis by means of this
Prospectus.

Your Investment—

The value of the units will depend on the value of the underlying investments held by your
Portfolio, which will fluctuate with market factors. The value of an investment in the Fund
may be more or less than the original amount invested. These securities entail investment
risk.

For each of the Large Cap Value Portfolio I ,Large Cap Core Portfolio I, Large Cap Growth
Portfolio I, Mid Cap Core Portfolio I, Small Cap Core Portfolio I, International Portfolio I, and
U.S. Large Cap ETF Portfolio I, the Fund offers two classes of units — the Class A units and
Class L units. Each class has different sales charges and ongoing expenses, as described in
more detail in this Prospectus under “Managing Your Fund Account” beginning on page 21
and in the tables in Appendix B hereto.

Investment Objective, Investment Strategy and Legally Required Investments—

As its investment objective, each Portfolio seeks long-term growth of capital.

As its investment strategy, under normal conditions, each Portfolio other than the U.S. Large Cap
ETF Portfolio I (the “ETF Portfolio”) will invest through an affiliated wrap fee program (the
ACCESS Program) up to 80% of its total assets (the “Equity Portion) in common stocks and
other equity securities of U.S. or foreign companies. Under normal market conditions, the ETF
Portfolio will invest the Equity Portion in equity securities, consisting primarily of shares of
United States large capitalization exchange-traded funds. Unlike the Fund’s other Portfolios,
such investments will not be made through the ACCESS Program. The Portfolios may invest a
portion of the Equity Portion in stock index futures contracts which reflect the investment
strategy of the relevant Portfolio (such as the S&P 500 Index, the Dow Jones Industrial Average
Index, the MSCI EAFE Index and the Russell 2000 Index).

By law, each Portfolio must invest at least 20% of its total assets (the “Puerto Rico Securities
Portion”) in taxable fixed income or equity securities issued by Puerto Rico entities. Under
normal market conditions, the Puerto Rico Securities Portion will be invested mostly in cash
equivalents.

THE SECURITIES DESCRIBED IN THIS PROSPECTUS ARE OFFERED FOR SALE ONLY IN THE
COMMONWEALTH OF PUERTO RICO THROUGH REGISTRATION OF THE FUND AND THE PORTFOLIOS
WITH THE OFFICE OF THE COMMISSIONER OF FINANCIAL INSTITUTIONS OF PUERTO RICO AS
INVESTMENT COMPANIES UNDER THE PUERTO RICO INVESTMENT COMPANIES ACT. THE SECURITIES
HAVE NOT BEEN REGISTERED WITH THE U.S. SECURITIES AND EXCHANGE COMMISSION UNDER THE
SECURITIES ACT OF 1933, AS AMENDED, OR WITH THE OFFICE OF THE COMMISSIONER OF FINANCIAL
INSTITUTIONS OF PUERTO RICO AND THE FUND HAS NOT BEEN REGISTERED UNDER THE U.S.
INVESTMENT COMPANY ACT OF 1940, AS AMENDED. NEITHER THE U.S. SECURITIES AND EXCHANGE
COMMISSION NOR THE OFFICE OF THE COMMISSIONER OF FINANCIAL INSTITUTIONS HAS PASSED IN
ANY WAY UPON THE ADEQUACY OF THIS PROSPECTUS OR THE MERITS OF OR RECOMMENDED OR
GIVEN APPROVAL TO THE SECURITIES. ANY REPRESENTATION TO THE CONTRARY IS A CRIME.



THE UNITS ARE OFFERED EXCLUSIVELY TO INDIVIDUALS HAVING THEIR PRINCIPAL
RESIDENCE WITHIN THE COMMONWEALTH OF PUERTO RICO AND TO PERSONS, OTHER THAN
INDIVIDUALS, WHOSE PRINCIPAL OFFICE AND PRINCIPAL PLACE OF BUSINESS ARE LOCATED WITHIN
THE COMMONWEALTH OF PUERTO RICO (“PUERTO RICO RESIDENTS”), PROVIDED THAT IF SUCH
PERSON IS A TRUST, THE TRUSTEE AND ALL OF THE TRUST BENEFICIARIES MUST ALSO BE PUERTO
RICO RESIDENTS.

AN INVESTMENT IN THE FUND IS NOT INSURED OR GUARANTEED BY THE U.S. GOVERNMENT OR
BY THE COMMONWEALTH OF PUERTO RICO. YOU SHOULD BE AWARE THAT THE SECURITIES ARE
NOT AN OBLIGATION OF OR GUARANTEED BY UBS FINANCIAL SERVICES INCORPORATED OF PUERTO
RICO, OR UBS TRUST COMPANY OF PUERTO RICO OR ANY OF THEIR AFFILIATES. IN ADDITION, YOUR
INVESTMENTS IN THE FUND ARE NOT DEPOSITS AND ARE NOT INSURED BY THE FEDERAL DEPOSIT
INSURANCE CORPORATION OR ANY OTHER AGENCY OF THE U.S. GOVERNMENT OR THE
COMMONWEALTH OF PUERTO RICO.

The Fund’s principal office is located at 250 Muiioz Rivera Ave., Tenth Floor, San Juan, Puerto Rico 00918 and
its telephone number is (787) 773-3888.
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Multi-Select Securities Puerto Rico Fund

INVESTMENT OBJECTIVE, INVESTMENT STRATEGY,
LEGALLY REQUIRED INVESTMENTS AND PRINCIPAL RISKS

About the Fund

The Fund is an open-end investment trust, organized
under the laws of Puerto Rico, and a non-diversified
management investment company registered under
the Puerto Rico Investment Companies Act, as
amended. Units of the Fund are offered only to
Puerto Rico Residents, as described below, on a
continuous basis by means of this Prospectus. The
Fund consists of a series of separately managed pools
of assets, each a Portfolio, and units in each Portfolio
are being offered separately.

Investment Objective

Each Portfolio’s investment objective is long-term
growth of capital. No assurance can be given that the
Portfolios will achieve this investment objective.

The Portfolios

The Fund’s current Portfolios are:
Large Cap Value Portfolio I
Large Cap Core Portfolio I
Large Cap Growth Portfolio I
Mid Cap Core Portfolio I
Small Cap Core Portfolio I
International Portfolio I

U.S. Large Cap ETF Portfolio I

Each Portfolio is open to investment exclusively to
Puerto Rico Residents.

Investment Strategy and Legally Required
Investments

As its investment strategy, under normal conditions,
each Portfolio will invest up to 80% of its total assets
in common stocks and other equity securities of U.S.
or foreign companies (this portion of each Portfolio
will be referred to as the Equity Portion). The
Equity Portion of the ETF Portfolio will be invested
primarily in shares of United States large
capitalization exchange-traded funds. A portion of
the Equity Portion of each Portfolio may be invested
in stock index futures contracts.

To the extent the Equity Portion is invested in stock
index futures contracts, the amounts invested in
common stock or other equity securities of U.S. or
foreign companies by the Equity Portion Portfolio
Manager (or in exchange traded funds by the

Investment Adviser, in the case of the ETF Portfolio)
will be correspondingly reduced. The amount used to
enter into futures contracts (i.e., the margin) will at
no time exceed 5% of the value of the Portfolio’s
total assets (after taking into account unrealized gains
and losses on such futures contracts).

According to Puerto Rico law, each Portfolio also
must invest at least 20% of its total assets in equity or
taxable fixed-income securities issued by Puerto Rico
entities (this portion of each Portfolio will be referred
to as the Puerto Rico Securities Portion). Under
normal market conditions, the Puerto Rico Securities
Portion will be invested mostly in cash equivalents.
This requirement may limit the Portfolios’ ability to
achieve their investment objective. Although
securities held in each Portfolio may be issued by
Puerto Rico or U.S. issuers, generally the Portfolios
invest primarily in securities of U.S. issuers, with the
exception of International Portfolio I and II, which
primarily invest in sponsored or unsponsored
American Depositary Receipts representing interests
in securities of foreign issuers.

*  Equity Portion (except the ETF Portfolio) —
With regard to the Equity Portion of each Portfolio
(other than the ETF Portfolio which will be entirely
managed by the Fund’s Investment Adviser), the
Fund intends to use a variation of what has been
termed a “multi-manager” approach. The Fund will
engage different investment advisers for each
Portfolio’s Equity Portion (other than the ETF
Portfolio) by opening accounts in ACCESS™, a wrap
fee advisory program offered by UBS Financial
Services Inc., an affiliate of the Fund’s Investment
Adviser (each referred to as an Equity Portion
Portfolio Manager). The Fund, on behalf of each
applicable Portfolio, will be an advisory client in the
ACCESS program and will be entitled to the range of
services it offers; individual unitholders in such
Portfolios, however, will not be considered clients of
the ACCESS program, nor be entitled to
individualized services from the program. The
Fund’s Investment Adviser, UBS Asset Managers of
Puerto Rico, a division of UBS Trust Company of
Puerto Rico, has established the specific investment
style for the Equity Portion of each Portfolio and has
selected each Equity Portion Portfolio Manager from
the options offered by the ACCESS program, subject
to approval by the Fund’s Board of Directors.



Appendix A describes the ACCESS program
generally, including certain risks associated with
investing through the ACCESS program.
Consequently, in light of the fact that most of the
assets of the Portfolios (other than the ETF Portfolio)
generally will be managed through the ACCESS
program, investors that are eligible to enroll directly
in the ACCESS program should consider under their
individual circumstances whether the relative costs
and benefits, including tax advantages, make
investment in the Fund more beneficial than direct
investment in the ACCESS program. The Equity
Portion Portfolio Managers may include affiliates of
the Investment Adviser. The Fund may also offer
Portfolios in the future that engage subadvisers
directly, without participation in the ACCESS
program.

In choosing the Equity Portion Portfolio Managers
for the various Portfolios, the Investment Adviser
considers a range of criteria, including but not limited
to the following: investment management experience;
the historical performance; the investment styles and
strategies employed; the quality and stability of each
Equity Portion Portfolio Manager’s organization; and
the ability to consistently and effectively apply its
investment approach. The Fund presently offers
Portfolios advised by the Equity Portion Portfolio
Managers described in Appendix B to this
Prospectus. The Fund may offer additional Portfolios
advised by different Equity Portion Portfolio
Managers from time to time.

The Fund may discontinue offering a given Portfolio,
or remove or replace an Equity Portion Portfolio
Manager for a given Portfolio, subject to the approval
of the Fund’s Board of Directors in each case. In
order for the Fund to remove or replace an Equity
Portion Portfolio Manager, the Investment Adviser
would select a different Equity Portion Portfolio
Manager to manage the Portfolio’s account in the
ACCESS program. Equity Portion Portfolio
Managers could also be removed from the ACCESS
program by UBS Financial Services Inc., in its sole
discretion, in which event the Equity Portion
Portfolio Manager may be removed from the
Portfolio without the approval of the Investment
Adviser or the Board of Directors. If an Equity
Portion Portfolio Manager for a Portfolio in which
you invest is to be removed or replaced, you will be
notified and entitled to either remain in your current
Portfolio under the management of a new Equity
Portion Portfolio Manager selected by the Investment
Adpviser, exchange your investments for units in
another Portfolio or redeem your units without
additional charge at a date specified in the notice.
There will be no refund, however, of sales charges or
other fees previously paid. If an investor fails to
provide instructions within the period indicated in the
notice, or if the Fund does not receive notice of the
removal of an Equity Portion Portfolio Manager in

sufficient time to provide the affected unitholders
with advance notice, such unitholder’s investments
will remain in the Portfolio, the Equity Portion of
which will be under the management of a new Equity
Portion Portfolio Manager selected by the Investment
Adviser, which may differ from the previous Equity
Portion Portfolio Manager in investment style or
other factors, until such notice can be provided and
instructions are received from the unitholder.

You will have the opportunity to allocate and
reallocate your investments among the Portfolios at
your own discretion and based on your individual
investment needs and goals, subject, in certain cases,
to the conditions set forth on page 25 under the
section “Exchanges from One Portfolio to Another.”

e Equity Portion of ETF Portfolio — Under
normal market conditions, the ETF Portfolio will
invest the Equity Portion in equity securities,
consisting primarily of shares of United States large
capitalization exchange-traded funds. International
and global exchange-traded funds will also be
utilized to capture the highest total return. Unlike the
Fund’s other Portfolios, such investments are not
made through the ACCESS Program.

The Investment Adviser has elected not to open an
account for the ETF Portfolio in the ACCESS
Program because it is of the view that an Equity
Portion Portfolio Manager would not prove
advantageous in maximizing the ETF Portfolio’s
return. As discussed in greater detail below,
exchange-traded funds track closely the performance
of corresponding market indices or baskets of
securities. The Investment Adviser believes it has the
ability to directly select exchange-traded funds for
the ETF Portfolio to purchase. Purchases of
exchange-traded funds are made through UBS
Financial Services, Inc., which will not charge the
ETF Portfolio per trade brokerage commissions.

Exchange-traded funds invest in portfolios of equity
securities that are designed to track closely the
performance of corresponding market indices or
baskets of securities. An index generally is an
unmanaged group of securities whose overall
performance is used as a standard to measure the
investment performance of a particular market or
market segment. Exchange-traded funds trade on
exchanges and therefore the price of their shares may
fluctuate throughout the trading day. The ETF
Portfolio, however, reserves the right to pursue its
investment objectives by investing all or a portion of
the ETF Portfolio’s assets directly in individual
equity securities. If the Investment Adviser chooses
to invest the Equity Portion directly in individual
equity securities, it shall notify unitholders and the
ETF Portfolio’s name may be changed.

e Puerto Rico Securities Portion — Each Portfolio
will invest at least 20% of its total assets in equity or



taxable fixed-income securities issued by Puerto Rico
entities. Under normal market conditions, the Puerto
Rico Securities Portion will be invested mostly in
cash equivalents including reverse repurchase
agreements. By investing in stock index futures
contracts, the Investment Adviser is attempting to
achieve a risk and return profile for the Portfolios that
approximate the result that might be achieved by (i)
investing the assets of the Puerto Rico Securities
Portion in the securities comprising the stock index
used as a benchmark for the relevant investment
strategy and (ii) investing the assets of the Equity
Portion in the assets selected by the Equity Portion
Portfolio Manager or the Investment Adviser, as the
case may be. No assurance can be given that such
strategy will be successful or such results attained.
The Fund’s Investment Adviser will manage this
portion of each Portfolio directly.

Principal Risks — All Portfolios

The following is a summary discussion of the
principal risks of investing in any Portfolio of the
Fund. There can be no guarantee that the Fund will
meet its investment objective or that the performance
of any of its Portfolios will be positive for any period
of time. An investment in the Fund is not
guaranteed. You may lose money by investing in the
Fund.

*  Portfolio Risk — There is no assurance that the
investment approaches used by the Investment
Adviser or any or all of the Equity Portion Portfolio
Managers selected by the Investment Adviser, or any
subadvisers hired directly by the Investment Adviser,
will be successful, and certain Portfolios may be
more or less successful than others. The overall
success of your investment in the Fund also may
depend on your ability to choose successfully from
among the Portfolios.

An investment in the units offered by the Fund is
designed primarily, and is suitable only, for long-
term investors, and may not be suitable for all
investors. Further, an investment in the Fund is not
equivalent to an investment in the underlying
securities of the Fund and investors in the units
should not view the Fund as a vehicle for trading
purposes.

Any claim by a Fund investor against the Fund, its
directors or officers will be subject to the jurisdiction
of the Puerto Rico courts, and therefore arbitration
proceedings will not be the sole forum to resolve any
claims.

*  Conflicts of Interest Risk — UBS Financial
Services Incorporated of Puerto Rico and its
affiliates, including the Investment Adviser, may
have interests that compete with those of the Fund
and any given Portfolio, for example, because they
may engage in transactions directly with the Fund.

Those entities and the Equity Portion Portfolio
Managers also may have interests in, or business
relationships with, a company in which a Portfolio
invests and those interests may conflict with those of
the Portfolio.

The Investment Adviser and its affiliates also have
other business relationships with the Equity Portion
Portfolio Managers, including but not limited to the
participation by the Equity Portion Portfolio
Managers in the ACCESS program, and the Equity
Portion Portfolio Managers may include affiliates of
the Investment Adviser. The Fund’s use of affiliated
Equity Portion Portfolio Managers (or, for temporary
investment, affiliated cash management vehicles,
including affiliated money market funds) and its
receipt of other services through the ACCESS
program, which is sponsored by an affiliate of the
Investment Adviser, will cause an increase in the
overall compensation and profitability of the Fund to
the Investment Adviser and its affiliates.
Consequently, there is an inherent conflict of interest
in the Fund’s use of the ACCESS program and the
selection of affiliated Equity Portion Portfolio
Managers. See Appendix A for further discussion of
the conflicts of interest associated with investment in
a Portfolio that utilizes an ACCESS account.

*  Equity Risk — Common stocks and other similar
equity securities generally are the riskiest investment
in a company and they fluctuate in value more than
bonds. A Portfolio could lose all of its investment in
a company’s stock.

*  Puerto Rico Securities Risk — Under normal
conditions, each Portfolio will invest the Puerto Rico
Securities Portion in cash equivalents. However, to
the extent the Portfolios invest in other Puerto Rico
securities, they will be more susceptible to economic,
political, regulatory or other factors adversely
affecting issuers in Puerto Rico than funds that invest
to a lesser degree in Puerto Rico issuers.

There presently are a limited number of participants
in the market for certain securities of Puerto Rico
issuers. As a result, changes in the market value of a
single investment in the Puerto Rico Securities
Portion of each Portfolio could cause significant
fluctuations in the Portfolio’s net asset value price.
In addition, the investments in the Puerto Rico
Securities Portion had previously been concentrated
in the stocks of Puerto Rico financial services
companies. Because market risk may affect a single
issuer, industry (such as Puerto Rico financial
services companies), or sector of the economy, the
Portfolio may experience greater price volatility than
if it held more diversified investments.

In addition, certain Puerto Rico Securities may have
periods of illiquidity. These factors may affect the
Portfolios’ ability to acquire or dispose of such
securities, as well as the price paid or received upon



such acquisition or disposition. In addition,
investment by a Portfolio in such securities is subject
to their availability in the open market.

If a Portfolio is unable to maintain the requisite level
of Puerto Rico Securities, it will be restricted from
further allocation of investments to the Equity
Portion of such Portfolio until the requisite allocation
to Puerto Rico Securities is achieved. However, the
Investment Adviser and/or Equity Portion Portfolio
Manager, if applicable, will not be required to
dispose of equity portfolio securities in order to
maintain the requisite allocation to Puerto Rico
Securities.

*  Futures — Each Portfolio may invest a portion of
its Equity Portion in futures contracts in the relevant
stock index for that Portfolio. There are several risks
accompanying the utilization of futures contracts.
First, positions in futures contracts may be closed
only on an exchange or board of trade that furnishes a
secondary market for such contracts. While the
Portfolios plan to utilize futures contracts only if
there exists an active market for such contracts, there
is no guarantee that a liquid market will exist for the
contracts at a specified time. Furthermore, because,
by definition, futures contracts look to projected price
levels in the future and not to current levels or
valuation, market circumstances may result in there
being a discrepancy between the price of the future
and the movement in the underlying instrument or
index. The absence of a perfect price correlation
between the futures contract and its underlying
instrument or index could stem from investors
choosing to close futures contracts by offsetting
transactions, rather than satisfying additional margin
requirements. This could result in a distortion of the
relationship between the index and futures market. In
addition, because the futures market imposes less
burdensome margin requirements than the securities
market, an increased amount of participation by
speculators in the futures market could result in price
fluctuations.

* Industry Concentration Risk — Certain Portfolios
may concentrate their investments in a given industry
or business segment. Such concentration may
increase a Portfolio’s costs or fluctuations in the
value of its investment portfolio.

*  Credit and Interest Rate Risks — The Portfolios
are authorized with respect to their Puerto Rico
Securities Portions to invest in bonds and other
income-producing securities, such as preferred stock.
These securities are subject to credit risk and interest
rate risk.

Credit risk is the risk that the issuer of a bond will not
make principal or interest payments when they are
due. Even if an issuer does not default on a payment,
a bond’s value may decline if the market anticipates
that the issuer has become less able, or less willing,

to make payments on time. Even high quality bonds
are subject to some credit risk. However, credit risk
is higher for lower quality bonds. Bonds that are not
investment grade involve high credit risk and are
considered speculative. The Portfolios may invest in
preferred stock and subordinated debt of Puerto Rico
issuers that may be unrated or rated below investment
grade, provided that either (i) the issuer of such
preferred stock or subordinated debt has senior
unsecured debt rated investment grade by a nationally
recognized statistical rating organization or (ii) if
such issuer does not have senior unsecured debt rated
investment grade, the Fund’s Investment Adviser
determines that such issuer’s senior unsecured debt is
of comparable credit quality. The Portfolios also
may invest in other debt securities rated below
investment grade, or that the Fund’s Investment
Adviser determines to be below investment grade
quality, provided that the amount invested in such
debt securities may not exceed 5% of the Puerto Rico
Securities Portion of a Portfolio’s total assets.

The value of bonds generally can be expected to fall
when interest rates rise and to rise when interest rates
fall. Interest rate risk is the risk that interest rates
will rise, so that the value of a Portfolio’s
investments in bonds will fall. The impact of
changes in the general level of interest rates on lower
quality bonds may be greater or less than the impact
on higher quality bonds.

*  Derivatives Risk — The Portfolios may use
financial instruments referred to as derivatives with
respect to their Puerto Rico Securities Portions,
which derive their value from another security, a
commodity (such as gold or oil) or an index (a
measure of value or rates). A Portfolio’s investments
in derivatives may fall more rapidly than other
investments.

*  Non-Diversification Risk — Certain Portfolios
may be non-diversified. Non-diversification risk is
the risk that large positions in a small number of
issuers may cause greater fluctuations in a Portfolio’s
net asset value as a result of changes in the market’s
assessment of the financial condition of those issuers.

»  [lliquid Securities — Each Portfolio may invest
up to 15% of its net assets in illiquid securities.
Illiquid securities face the risk that they may not be
readily sold, particularly at times when it is advisable
to do so to avoid Portfolio losses. It is presently
anticipated that illiquid investments may be made
with respect to the Puerto Rico Securities Portion of
each Portfolio.

*  Other Investment Companies — Each Portfolio
may invest, to the extent consistent with applicable
law, in other investment companies including

exchange traded funds and affiliated or unaffiliated
money market funds. The return on investments in
other investment companies will be reduced by the



operating expenses, including investment advisory
and administration fees, of such investment
companies and there will be a layering of certain fees
and expenses.

Unlike traditional open-end mutual funds, the shares
of exchange traded funds are bought and sold based
on market values throughout each trading day. For
this reason, shares may trade at a premium or a
discount to their net asset value. If an exchange
traded fund held by a Portfolio trades at a discount to
net asset value, the Portfolio could lose money even
if the securities held by the exchange traded fund
appreciate in value.

»  Segregation of Portfolios — The Fund intends to
segregate the assets of each Portfolio so that you have
the exclusive right to the assets, income, and profits
from the Portfolio(s) in which you invest, and only
bear the expenses, deductions and costs properly
attributable or allocated to those Portfolio(s).

Similarly, if one Portfolio has less than 20% of its
assets invested in Puerto Rico Securities, it shall not
affect the ability of another Portfolio to make further
investment allocations to the Equity Portion of such
other Portfolio.

The Fund also intends that creditors of any Portfolio
only will have recourse to the assets in that Portfolio.
There can be no assurance, however, that efforts to
effect this segregation of assets and liabilities will be
successful, nor that a court, in the event of the Fund’s
or a Portfolio’s bankruptcy, would regard the
Portfolios as separate entities for purposes of
determining the bankruptcy estate.

*  Dilution or Suspension of Unitholder Voting
Rights — According to Puerto Rico law, beginning
one year after the initial issuance of a given
Portfolio’s units, at no time shall less than six
individuals own directly or indirectly more than 50%
of the outstanding voting units of such Portfolio.
Under the terms of the Deed of Trust, the voting
rights of certain unitholders may be automatically
suspended to the extent necessary to maintain
compliance with this requirement. At any time that a
vote occurs, voting rights of the unitholder owning
the largest number of units of the applicable Portfolio
will be suspended first until compliance with the
requirement is achieved or such unitholder has the
same number of voting rights as the unitholder
owning the second largest number of units. If
necessary, the voting rights of each of those two
unitholders will be suspended until compliance with
the requirement is achieved or such unitholders have
the same number of voting rights as the unitholder
owning the third largest number of units, and so on
successively until compliance with the requirement is
achieved. Voting rights of such affected unitholders
will be automatically reinstated until the next vote
occurs. Unitholders whose voting rights become

suspended will be notified as soon as practicable and
permitted to redeem or exchange their affected units
without additional charge. However, the scheduled
vote will take place based on the voting rights
determined on the record date, prior to any such
redemption or exchange.

Additional Principal Risks — Portfolios using
ACCESS

The following is a summary of the additional
principal risks of investing in a Portfolio of the Fund
which uses ACCESS. For a description of additional
important information associated with such
Portfolio’s participation in the ACCESS program,
please see Appendix A.

*  Portfolio Manager Selection Risk — Presently,
for the Equity Portion of the Portfolios (other than the
ETF Portfolio), the Fund offers a selection of
managers chosen from among those available under
the ACCESS program. While the Fund might not
have available certain other subadvisers that it might
otherwise have sought to retain and which might
have performed differently from the Equity Portion
Portfolio Managers, the Fund’s use of the ACCESS
program provides investors with Fund management
options that may not have been otherwise available
due to high minimum account balance requirements
and expenses associated with direct retention of many
subadvisers. The Investment Adviser generally relies
on certain due diligence performed by UBS Financial
Services Inc. in connection with selecting and
evaluating Equity Portion Portfolio Managers from
among those offered by the ACCESS program. The
limited availability of direct due diligence could
result in risks similar to those described below under
“Equity Portion Portfolio Manager Oversight Risks.”

»  Equity Portion Portfolio Manager Oversight
Risks — Because each Equity Portion Portfolio
Manager, or subadviser engaged directly by the
Investment Adviser, makes trading decisions on
behalf of the applicable Portfolio independently, the
Investment Adviser may not always have access to
information concerning the securities positions of a
Portfolio at a given point in time. Delays in receipt
of such information may hinder the Investment
Adviser’s oversight of the Equity Portion Portfolio
Managers and subadvisers. Additionally, the
Investment Adviser may have more limited access to
information regarding the activities of the Equity
Portion Portfolio Managers indirectly engaged by the
Fund through the ACCESS program, such as their
trading practices, including best execution and soft
dollar practices, than it would if it retained such
Equity Portion Portfolio Managers directly, or than is
typically the case for an investment adviser that
engages a subadviser in connection with a U.S.
investment company registered under the U.S.
Investment Company Act of 1940 (the “1940 Act”),
as amended. UBS Financial Services Inc. also might



not have available relevant information concerning
an Equity Portion Portfolio Manager at any given
time. Consequently, among other things, the
Investment Adviser may be less likely to be aware of
any potential regulatory, compliance, or other issues
related to the Equity Portion Portfolio Managers’
management of the Portfolios, which could cause an
investor to lose money. In addition, the Investment
Adviser lacks direct contractual authority over the
activities of the Equity Portion Portfolio Managers,
and has no ability to affect such activities other than
by withdrawing the respective Portfolio’s ACCESS
account investments from the applicable Equity
Portion Portfolio Manager, even though UBS
Financial Services Inc. is an affiliate of the
Investment Adviser. The Investment Adviser also
does not control the amount paid to a given Equity
Portion Portfolio Manager by UBS Financial
Services Inc.

*  Mid and Small Cap Company Risk — The Mid
Cap Core I Portfolio and the Small Cap Core I
Portfolio may invest to a significant degree in
common stocks of mid and small cap companies,
respectively. These companies present greater risks
because they generally are more vulnerable to
adverse business or economic developments and they
may have more limited resources. In general, these
risks are greater for small cap companies than for mid
cap companies.

»  Foreign Securities Risk — The International
Portfolio I invests primarily in American Depositary
Receipts (ADRs) representing interests in securities
of foreign issuers. While ADRs are not necessarily
denominated in the currencies of the foreign
securities that they represent, they are subject to
many of the risks associated with foreign securities.
Such risks can increase the chances that the
applicable Portfolios will lose money. These risks
include difficulties in pricing securities, defaults on
foreign government securities, difficulties enforcing
favorable legal judgments in foreign courts and
political and social instability. The issuers of
unsponsored depositary receipts are not obligated to
disclose material information in the United States.
Therefore, there may be less information available
regarding these issuers and there may not be a
correlation between such information and the market
value of the depositary receipts.

Additional Principal Risks — ETF Portfolio

The following is a summary of the additional
principal risks of investing in the ETF Portfolio.

. Fund of Fund Risks — The ETF Portfolio
pursues its investment objective by investing its
assets primarily in underlying exchange-traded funds
rather than investing directly in stocks or other
investments. The ETF Portfolio’s investment
performance depends heavily on the investment

performance of the underlying exchange-traded funds
in which it invests. An investment in the ETF
Portfolio, because it is a fund of funds, is subject to
the risks associated with investments in the
underlying exchange-traded funds in which it invests.
The ETF Portfolio will indirectly pay a proportional
share of the asset-based fees of the underlying
exchange-traded funds in which it invests.

There is a risk that the Investment Adviser’s
evaluation and assumptions regarding a broad asset
class or the underlying exchange-traded funds in
which the ETF Portfolio invests may be incorrect
based on actual market conditions. In addition, at
times the segment of the market represented by an
underlying exchange-traded fund may be out of favor
and under perform other segments. There can be no
assurance that the underlying exchange-traded funds
will achieve their investment objectives, and the
performance of the underlying exchange-traded funds
may be lower than the asset class that they were
selected to represent. The underlying funds may
change their investment objectives or policies
without the approval of the ETF Portfolio. If that
were to occur, the ETF Portfolio might be forced to
withdraw its investment from the underlying
exchange-traded fund at a time that is unfavorable to
the ETF Portfolio.

. Exchange-Traded Funds — An investment in the
ETF Portfolio is not equivalent to an investment in
the underlying assets held by the ETF Portfolio
because of the operational fees and expenses incurred
by the ETF Portfolio. The ETF Portfolio currently
anticipates that the Equity Portion will invest
primarily in shares of exchange-traded index funds.
Index funds invest in a portfolio of securities that are
designed to track closely the price and yield
performance of the corresponding market indexes or
segments. However, index funds will never be able
to do so exactly because of operational fees and
expenses incurred by the fund or because of the
temporary unavailability of certain of the securities
underlying the index. The market price of exchange-
traded fund’s shares on the securities exchange on
which they are traded may be lower than their net
asset value.

An active trading market for exchange-traded
fund shares may not develop or be maintained.
Trading of exchange-traded shares may be halted if
the listing exchange’s officials deem such action
appropriate. Exchange-traded funds are not actively
managed and may not fulfill their objective of
tracking the performance of an index they seek to
track. Exchange-traded funds would not necessarily
sell a security because the issuer of the security was
in financial trouble unless the security is removed
from the corresponding index that the fund seeks to
track. The value of an investment in exchange-traded
fund shares will decline, more or less, in correlation



with any decline in the value of the index they seek to
track. In addition, a significant percentage of certain
exchange-traded funds may be comprised of issuers
in a single industry or sector of the economy, which
may present more risks than if it such funds were
broadly diversified over numerous industries or
sectors of the economy.

. Management Risk — The Investment Adviser
has no previous experience directly managing a broad
portfolio of equity securities, including securities of
exchange-traded funds.

More general information about these and other
risks of investing in the Fund is provided below in
“More About Risks and Investment Strategies.”



PERFORMANCE

Risk/Return Bar Charts and Tables
Appendix B contains separate Risk/Return Bar Charts and Tables for each Portfolio.

EXPENSES AND FEE TABLE

Fees and Expenses

Appendix B contains separate Fees and Expenses Tables for each Portfolio, providing the fees and expenses you
may be charged as an investor in the Fund.

Each Portfolio offers Class A units and Class L units. Class A units are available only to purchasers meeting the
initial aggregate investment requirement of $5,000 or more, with a minimum of $500 in a given Portfolio, and are
subject to a minimum balance requirement of $500 in a given Portfolio. Class L units are available only to
purchasers meeting the initial aggregate investment requirement of $1,000,000 or more, with a minimum of $500 in
a given Portfolio, and are subject to a minimum balance requirement of $500 in a given Portfolio. Subsequent
purchases of Class A and Class L units in a given Portfolio must be made in amounts of at least $100.” Although
your money will be invested the same way within a particular Portfolio regardless of which class of units you own,
there are differences among the fees and expenses associated with each class.

The Fund’s fees and expenses, including amounts paid to the Trustee and its affiliates, may be increased without the
consent of the holders of the Fund’s units.

Examples

Examples are provided in Appendix B to assist you in understanding the various costs that you, as a unitholder of a
particular Portfolio, will bear directly or indirectly and to help you compare the cost of investing in a particular
Portfolio with the cost of investing in other mutual funds. The examples also provide a means for you to compare
expense levels of investment companies with different fee structures over varying investment periods.

" The foregoing minimum investment, balance and subsequent purchase amounts may be waived if the purchase is
made by or on behalf of financial intermediaries for clients that pay the financial intermediaries’ fees in connection
with fee-based programs, provided that the financial intermediaries or their trading agents have entered into special
arrangements with the Fund and/or UBS Financial Services Incorporated of Puerto Rico specifically for such
purchases.



INVESTMENT PRACTICES

Investment Practices of the Non-ETF Portfolios

The various Portfolios (other than the ETF Portfolio)
may use a number of professional money
management techniques to respond to changing
economic and money market conditions and to shifts
in fiscal and monetary policies. Information about
each Equity Portion Portfolio Manager’s specific
investment style is included in Appendix B. The
types of securities in which the Portfolios (including
the ETF Portfolio) may invest are included in
Appendix C. Other general techniques that the
various Portfolios may employ are discussed below.

Defensive Positions,; Cash Reserves. In order to
protect itself from adverse market conditions, a
Portfolio may take a temporary defensive position
that is different from its normal investment strategy.
This means that the Portfolio may temporarily invest
a larger-than-normal portion, or even all, of its assets
in cash, money market instruments or other
temporary investments. It is anticipated that the
temporary investments of each Portfolio will be
invested in money market funds or other short term
cash management vehicles advised by affiliates of the
Investment Adviser. In addition, if the Investment
Adviser (with the approval of the Board of Directors)
selects a new Equity Portion Portfolio Manager to
manage a Portfolio’s investments, the Portfolio may
increase its cash reserves to facilitate the transition to
the investment style and strategies of the new Equity
Portion Portfolio Manager. Since these investments
provide relatively low income, a defensive or
transitional position may not be consistent with
achieving the Fund’s investment objective. Such
investments typically lack the capital appreciation
potential of equity securities. While such
investments are generally designed to limit losses,
they can prevent the Portfolio from achieving its
investment objective.

Portfolio Turnover. Each Portfolio may engage in
frequent trading to achieve the Fund’s investment
objective. Normally, frequent trading results in
portfolio turnover and increased brokerage costs
(high portfolio turnover). To the extent that the
Portfolios (other than the ETF Portfolio) invest
through the ACCESS program, this risk is reduced
because it is anticipated that most trades will be made
through UBS Financial Services Inc., which will not
involve payment of per trade brokerage commissions,
but rather will be covered by the fee paid by the
Investment Adviser out of its investment advisory fee
to UBS Financial Services Inc. As noted in more

detail in Appendix A, however, Equity Portion
Portfolio Managers have the flexibility to trade with
other brokers or dealers, which would involve
separate brokerage costs.

Portfolio Transactions. The Investment Adviser,
Equity Portion Portfolio Managers and entities within
the ACCESS program are responsible for the
execution of the Portfolio’s portfolio transactions
(except for the ETF Portfolio for which the
Investment Adviser is solely responsible). The
execution of transactions under the direction of the
Investment Adviser is subject to any such policies as
may be established by the Board of Directors.
Although the Investment Adviser does not have the
ability to control the execution of transactions entered
into by Equity Portion Portfolio Managers on behalf
of a Portfolio by entities within the ACCESS
program, both the Investment Adviser and entities
within the ACCESS program, including the Equity
Portion Portfolio Managers, seek to obtain the best
net results for the Portfolios, taking into account such
factors as the price (including the applicable dealer
spread or brokerage commission), size of order,
difficulty of execution, and operational facilities of
the firm involved. While the Investment Adviser and
entities within the ACCESS program, including the
Equity Portion Portfolio Managers, generally seek the
best price in placing orders, the applicable Portfolio
may not necessarily be paying the lowest price
available. Each of the Investment Adviser and the
Equity Portion Portfolio Managers may allocate
among advisory clients, including the Fund and other
investment companies for which they act as
investment adviser, the opportunity to purchase or
sell a security or investment that may be both
desirable and suitable for them. There can be no
assurance of equality of treatment among the
advisory clients according to any particular or
predetermined standards or criteria.

Investment Practices of the ETF Portfolio

The Equity Portion will be primarily invested in
exchange-traded funds which invest principally in
large capitalization U.S. stocks. International and
global exchange-traded funds may also be utilized to
capture the highest total return.

The Investment Adviser has elected not to open an
account for the ETF Portfolio in the ACCESS
Program because it is of the view that an Equity
Portion Portfolio Manager would not prove
advantageous in maximizing the ETF Portfolio’s
return. As discussed in greater detail below,



exchange-traded funds track closely the performance
of corresponding market indices or baskets of
securities. The Investment Adviser believes it has the
ability to directly select exchange-traded funds for
the ETF Portfolio to purchase. Purchases of
exchange-traded funds are made through UBS
Financial Services, Inc., which will not charge the
ETF Portfolio per trade brokerage commissions.

The Investment Adviser intends to pursue the ETF
Portfolio’s investment objectives by investing
primarily in shares of common stock of exchange-
traded funds instead of investing in individual stocks.
The Investment Adviser reserves the right to change
this strategy and pursue the ETF Portfolio’s
investment objectives by investing directly in
individual equity securities. If the Investment
Adviser chooses to invest the Equity Portion directly
in individual equity securities, it shall notify
unitholders and the ETF Portfolio’s name may be
changed.

Each share of an exchange-traded fund represents an
undivided ownership interest in the portfolio of
stocks held by the exchange-traded fund. Exchange-
traded funds are trusts or similar vehicles that acquire
and hold either:

» shares of all of the companies that are
represented by a particular index in the same
proportion that is represented in the indices
themselves; or

»  shares of a sampling of the companies that are
represented by a particular index in a proportion
meant to track the performance of the entire index.

Exchange-traded funds are intended to provide
investment results that, before expenses, generally
correspond to the price and yield performance of the
corresponding market index, and the value of their
shares should, under normal circumstances, closely
track the value of the index’s underlying component
stocks. Exchange-traded funds generally do not buy
or sell securities, except to the extent necessary to
conform their portfolio to the corresponding index.
Because an exchange-traded fund has operating
expenses and transactions costs, while a market index
does not, exchange-traded funds that track particular
indices typically will be unable to match the
performance of the index exactly.

Exchange-traded funds generally do not sell or
redeem their shares for cash, and most investors do
not purchase or redeem shares directly from an
exchange-traded fund. Instead, the exchange-traded
fund issues and redeems its shares in large blocks
(typically 50,000 of its shares) called “creation
units.” Creation units are issued to anyone who
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deposits a specified portfolio of the exchange-traded
fund’s underlying securities, as well as a cash
payment generally equal to accumulated dividends of
the securities (net of expenses) up to the time of
deposits, and creation units are redeemed in kind for
a portfolio of the underlying securities (based on the
exchange-traded fund’s net asset value) together with
a cash payment generally equal to accumulated
dividends as of the date of the redemption. Most
exchange-traded fund investors, however, purchase
and sell exchange-traded fund shares in the secondary
trading market on a securities exchange, in lots of
any size, at any time during the trading day.

Among the shares of exchange-traded funds in which
ETF Portfolio may invest are “iShares,” which are
listed for trading on the American Stock Exchange,
the New York Stock Exchange, the NYSE Arca, Inc.,
and the Chicago Board Options Exchange, among
other exchanges. iShares represent an investment in
a fund which seeks investment results that correspond
generally to the price and yield performance, before
fees and expenses, of a particular equity market index
compiled by one of various index providers,
including, but not limited to, Standard & Poor’s (a
division of McGraw-Hill Companies, Inc.), Dow
Jones & Company, Inc., the Frank Russell Company
and Morgan Stanley Capital International.

Another similar investment vehicle in which the ETF
Portfolio may invest is the Standard & Poor’s
Depository Receipts (“SPDRs”), which represent
interests in unit investment trusts that are designed to
track the price and yield performance of particular
market indexes provided by Standard & Poor’s (a
division of the McGraw-Hill Companies, Inc.).
SPDRs are also currently listed for trading on the
American Stock Exchange.

Exchange-traded funds attempt not to concentrate its
investments of equity securities in any particular
industry or group of industries and will attempt to
diversify their holdings among as many different
industries and market segments as deemed
appropriate in light of conditions prevailing at any
given time.

Although equity securities have historically
demonstrated long-term growth in value, their
prices fluctuate based on changes, among other
variables, in a company’s financial condition and
general economic conditions. This is especially
true in the case of smaller companies. Stock
markets tend to move in cycles, with periods of
rising stock prices and periods of falling stock
prices.



Additional Investment Practices

*  Other Investments — Each Portfolio may invest
in affiliated or unaffiliated short-term cash
management pooled investment vehicles and may
lend its securities to qualified buyers. Each Portfolio
also may invest in repurchase agreements, derivative
instruments, when-issued and delayed delivery
securities with respect to its Puerto Rico Securities
Portion. In addition, the Fund, on behalf of a
Portfolio, may borrow money in an amount up to 5%
of such Portfolio’s total assets for temporary
purposes and to meet redemptions.

*  Investments in Affiliated Short-Term Cash
Management Pooled Investment Vehicles —
Available cash balances may be automatically
invested in money market mutual funds or in the
Puerto Rico Short-Term Investment Fund, which are,
as permitted by law, affiliated with the Fund, the
Investment Adviser and UBS Financial Services Inc.
and for which UBS affiliates receive compensation
for services in addition to the fees charged by the
Fund and by ACCESS.

Futures Strategies

The Portfolios may enter into stock index futures
contracts that are traded on public exchanges. Under
normal market conditions, the Puerto Rico Securities
Portion will be invested mostly in cash equivalents.
By investing in futures contracts, the Investment
Adviser is attempting to achieve a risk and return
profile for the Portfolios that approximates the result
that might be achieved by (i) investing the assets of
the Puerto Rico Securities Portion in the securities
comprising the stock index used as a benchmark for
the relevant investment strategy and (ii) investing the
assets of the Equity Portion in the assets selected by
the Portfolio Manager or the Investment Adviser, as
the case may be. No assurance can be given that
such strategy will be successful or such results
attained.

This strategy will offer the investor an investment
alternative that offers greater exposure to the equity
markets while complying with the requirement that at
least 20% of the Portfolio’s assets be invested in
Puerto Rico Securities.
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The aggregate margin required to enter into futures
contracts will at no time exceed 5% of the value of
the Portfolio’s total assets (after taking into account
unrealized gains and losses on such futures
contracts).

Futures contracts provide for the future sale by one
party and purchase by another party of a specified
amount of a specific security at a specified future
time and at a specified price. Stock index futures
contracts are based on indices that reflect the market
value of common stock of the firms included in the
indices. By its terms, a futures contract provides for
a specified settlement month in which, in the case of
futures contracts, the difference between the price at
which the contract was entered into and the contract’s
closing value is settled between the purchaser and
seller in cash. Futures contracts differ from options
in that they are bilateral agreements, with both the
purchaser and the seller equally obligated to complete
the transaction. Futures contracts call for settlement
only on the expiration date and cannot be “exercised”
at any other time during their term. However, the
vast majority of futures contracts are liquidated in
advance by entering into an offsetting transaction.

The purchase or sale of a futures contract differs from
the purchase or sale of a security or the purchase of
an option in that no purchase price is paid or
received. Instead, an amount of cash or cash
equivalents, which varies but may be as low as 5% or
less of the value of the contract, must be deposited
with the broker as “initial margin.” Subsequent
payments to and from the broker, referred to as
“variation margin,” are made on a daily basis as the
value of the futures contract fluctuates, making
positions in the futures contract more or less valuable
— a process known as “mark-to-market.” Assets
committed to futures contracts as margin will be
segregated at the Portfolio’s custodian to the extent
required by law.

Up to 100% of the Puerto Rico Securities Portion
and, under normal market conditions, up to 5% of the
Equity Portion may be held from time to time in cash
equivalents (e.g., short-term money market securities
such as prime-rated commercial paper, certificates of
deposit, variable rate demand notes or repurchase
agreements).



MORE ABOUT RISKS

Principal Risks — All Portfolios

The following describes various general risks
associated with the Portfolios. Each Portfolio may
face different risks because each is independently
managed, potentially resulting in significantly
different portfolio compositions and performance
results.

Portfolio Risk. The performance of each Portfolio is
highly dependent on the expertise and abilities of the
Investment Adviser and, except for the ETF
Portfolio, its respective Equity Portion Portfolio
Manager, or any subadviser hired directly by the
Investment Adviser, as applicable. The death,
incapacity or retirement of its portfolio management
team or a key member thereof could adversely affect
its performance. There is no assurance that the
investment approach used by the Investment Adviser
or any or all of the Equity Portion Portfolio Managers
or any subadvisers retained in the future will be
successful, and certain Portfolios may be more or less
successful than others. The overall success of
investing in the Fund may depend on your ability to
choose successfully from among the Portfolios.

An investment in the units offered by the Fund is
designed primarily, and is suitable only, for long-
term investors, and may not be suitable for all
investors. Further, an investment in the Fund is not
equivalent to an investment in the underlying
securities of the Fund and investors in the units
should not view the Fund as a vehicle for trading
purposes.

Conflicts of Interest Risk. The Fund is not registered
under the 1940 Act, and therefore is not subject to the
restrictions regarding, among other things,
transactions between the Fund and UBS Financial
Services Incorporated of Puerto Rico or its affiliates,
including the Investment Adviser, or investment in or
deposits with those of other affiliates of the Fund. It
is anticipated that such transactions will take place,
including instances in which one of the Fund’s
affiliated entities may be the only dealer, or one of
few dealers in the securities being purchased or sold
by a Portfolio. In that event, independent sources for
valuation or liquidity of a security may be limited or
nonexistent. Each Portfolio may invest a substantial
portion of its assets in those securities.

Each Portfolio may invest in securities issued by
affiliates of the Investment Adviser and the Fund, or
make deposits with those affiliates. In addition, each
Portfolio generally will invest in equity securities
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using UBS Financial Services Inc. or other affiliates
of the Investment Adviser as broker. A Portfolio’s
use of an affiliated Equity Portion Portfolio Manager
(or, for temporary investment, affiliated cash
management vehicles, including affiliated money
market funds) and its receipt of other services
through the ACCESS program, which is sponsored
by an affiliate of the Investment Adviser, will cause
an increase in the overall compensation and
profitability of the Fund to the Investment Adviser
and its affiliates. Consequently, there is an inherent
conflict of interest in a Portfolio’s use of the
ACCESS program and the selection of affiliated
Equity Portion Portfolio Managers. See Appendix A
for a discussion of other conflicts of interest
associated with investment in a Portfolio that utilizes
an ACCESS account in connection with its Equity
Portion.

The Investment Adviser, its affiliates, and certain of
its employees may have and make investments with
or engage in other transactions with certain of the
Equity Portion Portfolio Managers or with portfolio
managers that may be retained by the Fund or the
Equity Portion Portfolio Managers now or in the
future. The Investment Adviser and the Fund may
have an incentive to select and retain Equity Portion
Portfolio Managers, as well as subadvisers retained
directly by the Investment Adviser, with which they
make such investments or have other business
relationships as opposed to other available
investment managers.

As a result of the transactions and other dealings
referred to above, the interests of the Investment
Adviser may conflict with those of the Fund or a
particular Portfolio or Portfolios.

In addition, while the Investment Adviser, the Equity
Portion Portfolio Managers, and any other such
subadvisers as the Investment Adviser may retain,
will seek to allocate potential investments among the
Fund and their other advisory clients in an equitable
manner, the procedures used may on occasion
adversely affect one or more Portfolios or the Fund as
a whole. See Appendix A for a discussion of the
conflicts of interest associated with investment in a
Portfolio that utilizes an ACCESS account.

Equity Risks. Common stocks and other equity
securities generally are the riskiest investments in a
company and their prices fluctuate more than those of
other investments. They reflect changes in the
issuing company’s financial condition and changes in
overall market and economic conditions. It is



possible that a Portfolio investing in equity securities
may lose a substantial part, or even all, of its
investment in a company’s stock.

Risks Associated with Investment in Puerto Rico
Securities. Under normal conditions, each Portfolio
will invest the Puerto Rico Securities Portion in cash
equivalents. However, to the extent the Portfolios
invest in other Puerto Rico securities, they will be
more susceptible to economic, political, regulatory or
other factors adversely affecting issuers in Puerto
Rico than funds that invest to a lesser degree in
Puerto Rico issuers. Each Portfolio’s ability to
comply with certain legal and regulatory investment
requirements is dependent upon the availability of
securities of Puerto Rico issuers.

As a result, changes in the market value of a single
investment in the Puerto Rico Securities Portion of
each Portfolio could cause significant fluctuations in
the Portfolio’s net asset value price. In addition, the
investments in the Puerto Rico Securities Portion had
previously been concentrated in the stocks of Puerto
Rico financial institutions. Because market risk may
affect a single issuer, industry (such as a Puerto Rico
financial institution), or sector of the economy, the
Portfolio may experience greater price volatility than
if it held more diversified investments.

Except for temporary defensive purposes or upon the
proven scarcity of such securities, within six months
following the initial issuance of a given Portfolio’s
units, that Portfolio is required to invest at least 20%
of its total assets in Puerto Rico Securities. There can
be no assurance that Puerto Rico’s Office of the
Commissioner of Financial Institutions will concur
with the Investment Adviser’s assessment that such
securities are unavailable because of their
unreasonably high price or interest rates inconsistent
with the Portfolios’ investment objectives. Any such
discrepancy between the assessment of the
Investment Adviser and the Office of the
Commissioner of Financial Institutions may possibly
have a material adverse effect on the Portfolio’s over-
all performance and its future operations.

If a Portfolio is unable to maintain the requisite level
of Puerto Rico Securities, it will be restricted from
further allocation of investments to the Equity
Portion of such Portfolio until the requisite allocation
to Puerto Rico Securities is achieved. In such case,
the Investment Adviser and/or applicable Equity
Portion Portfolio Manager are not required to dispose
of equity portfolio securities in order to maintain the
requisite allocation to Puerto Rico Securities.
However, the Portfolio will not be permitted to invest
the proceeds of newly-issued units in equity portfolio
securities unless the applicable Portfolio’s Puerto
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Rico Securities represent at least 20% of its total
assets at such time.

There presently are a limited number of participants
in the market for certain securities of Puerto Rico
issuers. In addition, certain Puerto Rico Securities
may have periods of illiquidity. These factors may
affect a Portfolio’s ability to acquire or dispose of
such securities, as well as the price paid or received
upon such acquisition or disposition. In addition,
investment by a Portfolio in such securities is subject
to their availability in the open market.

The obligations of certain issuers of Puerto Rico
securities (and of fixed-income securities generally)
are subject to the provisions of bankruptcy,
insolvency and other laws affecting the rights and
remedies of creditors. In the event of a bankruptcy of
such an issuer, a Portfolio could experience delays
and limitations with respect to the collection of
principal and interest on such securities, and in some
circumstances, the Portfolio might not be able to
collect all principal and interest to which it is entitled.
In addition, enforcement of the Portfolio’s rights in
the event of a payment default by an issuer might
increase the Portfolio’s operating expenses.

Futures. Each Portfolio may invest a portion of its
Equity Portion in futures contract in the relevant
stock index for that Portfolio. There are several risks
accompanying the utilization of futures contracts.
First, positions in futures contracts may be closed
only on an exchange or board of trade that furnishes a
secondary market for such contracts. While the
Portfolios plan to utilize futures contracts only if
there exists an active market for such contracts, there
is no guarantee that a liquid market will exist for the
contracts at a specified time. If there is no liquid
market, then the entire Equities Portion will be
invested with the Equity Portion Portfolio Manager
(or in ETFs, as the case may be) and the Puerto Rico
Securities Portion will remain invested mostly in cash
equivalents. As a result, the risk and return profile of
the relevant Portfolio will no longer approximate the
result that might be achieved by (i) investing the
assets of the Puerto Rico Securities Portion in the
securities comprising the stock index used as
benchmark for the relevant investment strategy and
(i1) investing the assets of the Equity Portion in the
assets selected by the Equity Portion Portfolio
Manager or Investment Adviser, as the case may be.
Furthermore, because, by definition, futures contracts
look to projected price levels in the future and not to
current levels or valuation, market circumstances
may result in there being a discrepancy between the
price of the future and the movement in the
underlying instrument or index. The absence of a



perfect price correlation between the futures contract
and its underlying instrument or index could stem
from investors choosing to close futures contracts by
offsetting transactions, rather than satisfying
additional margin requirements. This could result in
a distortion of the relationship between the index and
futures market. In addition, because the futures
market imposes less burdensome margin
requirements than the securities market, an increased
amount of participation by speculators in the futures
market could result in price fluctuations. Also, the
Portfolio will not be able to replicate exactly the
performance of the relevant stock index because of
the operational fees and expenses that the Portfolio
may incur or because of the temporary unavailability
of certain of the securities underlying the index.

Because of the low margin deposits required, a
relatively small price movement in a futures contract
may result in immediate and substantial loss or gain
to the investor. For example, if, at the time of
purchase, 10% of the value of the futures contract is
deposited as margin, a subsequent 10% decrease in
the value of the futures contract would result in a
total loss of the margin deposit, before any deduction
for the transactions costs, if the account were then
closed out. A 15% decrease would result in a loss
equal to 150% of the original margin deposit if the
futures contract were closed out. Thus, a purchase or
sale of a futures contract may result in losses in
excess of the amount invested in the futures contract.
The Portfolio, however, would presumably have
sustained comparable losses if, instead of the futures
contract, it had invested in the underlying financial
instrument and sold it after the decline.

Each Portfolio will enter into futures contracts in the
stock index which reflects the investment strategy of
the relevant Portfolio. By investing in futures
contracts, the Investment Advisor is attempting to
achieve a return and risk profile for the Portfolio that
approximates the result that might be achieved by

(i) investing the assets of the Puerto Rico Securities
Portion in the securities comprising the relevant stock
index and (ii) investing the assets of the Equity
Portion of each Portfolio in the applicable funds
selected by the Equity Portion Portfolio Manager
(except for the ETF Portfolio which is managed by
the Investment Advisor), while still complying with
the requirement to invest at least 20% of its assets in
Puerto Rico assets. However, the Portfolios will not
be able to replicate exactly the performance of the
relevant stock index because of the operational fees
and expenses that each Portfolio may incur or
because of the temporary unavailability of certain of
the securities underlying the index.
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Most U.S. futures exchanges limit the amount of
fluctuation permitted in futures contract prices during
a single trading day. The daily limit establishes the
maximum amount that the price of a futures contract
may vary either up or down from the previous day’s
settlement price at the end of a trading session. Once
the daily limit has been reached in a particular type of
futures contract, no trades may be made on that day
at a price beyond that limit. The daily limit governs
only price movement during a particular trading day
and therefore does not limit potential losses, because
the limit may prevent the liquidation of unfavorable
positions. Futures contract prices have occasionally
moved to the daily limit of several consecutive
trading days with little or no trading, thereby
preventing prompt liquidation of futures positions
and subjecting some futures traders to substantial
losses.

Futures contracts are purchased in minimum sizes,
which are determined by the applicable exchange.
As a result, it is possible that the Portfolio will not
have sufficient assets to purchase the minimum
amount of futures contracts. In addition, the
minimum size requirement may result in an exposure
to futures contracts which is somewhat greater, or
less than, the result that would be achieved if the
assets of the Puerto Rico Securities Portion were
invested in the securities comprising the relevant
stock index.

Industry Concentration Risk. Each Portfolio may
concentrate its investments in a particular industry or
business segment. To the extent that a Portfolio
assumes a large position in a particular industry or
business segment, that Portfolio will be more
exposed to the price movements of companies in that
industry more than a more broadly diversified
investment and that Portfolio may perform poorly
during a downturn in that industry.

Credit and Interest Rate Risks. Under normal market
conditions, the Puerto Rico Securities Portion will be
invested mostly in cash equivalents. The Portfolios
are also authorized with respect to their Puerto Rico
Securities Portions to invest in bonds and other
income-producing securities, such as preferred stock.
These securities are subject to credit risk and interest
rate risk.

Credit risk is the risk that the issuer of a bond will not
make principal or interest payments when they are
due. Even if an issuer does not default on a payment,
a bond’s value may decline if the market anticipates
that the issuer has become less able, or less willing,
to make payments on time. Even high quality bonds
are subject to some credit risk. However, credit risk
is higher for lower quality bonds. Bonds that are not



investment grade involve high credit risk and are
considered speculative. The Portfolios may invest in
preferred stock and subordinated debt of Puerto Rico
issuers that may be unrated or rated below investment
grade, provided that either (i) the issuer of such
preferred stock or subordinated debt has senior
unsecured debt rated investment grade by a nationally
recognized statistical rating organization or (ii) if
such issuer does not have senior unsecured debt rated
investment grade, the Fund’s Investment Adviser
determines that such issuer’s senior unsecured debt is
of comparable credit quality. The Portfolios also
may invest in other debt securities rated below
investment grade, or that the Fund’s Investment
Adviser determines to be below investment grade
quality, provided that the amount invested in such
debt securities may not exceed 5% of the Puerto Rico
Securities Portion of a Portfolio’s total assets.

The value of bonds generally can be expected to fall
when interest rates rise and to rise when interest rates
fall. Interest rate risk is the risk that interest rates
will rise, so that the value of a Portfolio’s
investments in bonds will fall. The impact of
changes in the general level of interest rates on lower
quality bonds may be greater or less than the impact
on higher quality bonds.

Derivatives Risk. Each Portfolio may use derivatives
with respect to the Puerto Rico Securities Portion.
The use of derivatives, including structured
securities, because of their increased volatility and
potential leveraging effect, may adversely affect a
Portfolio. For example, securities linked to an index
and inverse floating rate securities may subject a
Portfolio to the risks associated with changes in the
particular indices, which may include reduced or
eliminated interest payments and losses of invested
principal. Such investments, in effect, may also be
leveraged, magnifying the risk of loss. Even when
derivative instruments are used for hedging purposes,
there can be no assurance that the hedging
transactions will be successful or will not result in
losses, and those losses may exceed the percentage of
a Portfolio’s assets actually invested in such
instruments. The Portfolios are not required to use
hedging and may choose not to do so.

Non-Diversification Risk. One or more of the
Portfolios may be non-diversified, in that it invests in
securities of a smaller number of issuers. In that
event the Portfolio’s risk is increased because
developments affecting an individual issuer may have
a greater impact on the Portfolio’s performance.

It is also possible that two or more Portfolios in
which you invest may on occasion take substantial
positions in the same security or group of securities at
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the same time. A possible lack of diversification
caused by these factors could result in rapid changes
in the value of your investment.

Hlliquid Securities. Each Portfolio may invest up to
15% of its net assets in illiquid securities. Illiquid
securities face the risk that they may not be readily
sold, particularly at times when it is advisable to do
so to avoid Portfolio losses. It is presently
anticipated that illiquid investments may be made
with respect to the Puerto Rico Securities Portion of
each Portfolio.

Repurchase Agreement Risk. The Puerto Rico
Securities Portion of each Portfolio may invest in
securities as part of a repurchase agreement, where
such Portfolio buys a security from a counter-party,
which agrees to repurchase the security at a mutually
agreed upon time and price in a specified currency.
If a counter-party to a repurchase agreement defaults,
a Portfolio may suffer time delays and incur costs or
possible losses in connection with the disposition of
the securities underlying the repurchase agreement.
In the event of default, instead of the contractual
fixed rate of return, the rate of return to a Portfolio
will depend on intervening fluctuations of the market
values of the underlying securities and the accrued
interest on the underlying securities. In that event, a
Portfolio would have rights against the counter-party
for breach of contract with respect to any losses
resulting from those market fluctuations.

*  Other Investment Companies — Each Portfolio
may invest, to the extent consistent with applicable
law, in other investment companies including
exchange traded funds and affiliated or unaffiliated
money market funds. The return on investments in
other investment companies will be reduced by the
operating expenses, including investment advisory
and administration fees, of such investment
companies and there will be a layering of certain fees
and expenses.

Unlike traditional open-end mutual funds, the shares
of exchange traded funds are bought and sold based
on market values throughout each trading day. For
this reason, shares may trade at a premium or a
discount to their net asset value. If an exchange
traded fund held by a Portfolio trades at a discount to
net asset value, the Portfolio could lose money even
if the securities held by the exchange traded fund
appreciate in value.

Reverse Repurchase Agreement Risk. Each Portfolio
with respect to its Puerto Rico Securities Portion may
also engage in reverse repurchase agreements, where
the Portfolio sells a security to a counter-party and
agrees to buy it back at a specified time and price in a



specified currency. Reverse repurchase agreements
involve the risk that the buyer of the securities sold
by a Portfolio might be unable to deliver the
securities when a Portfolio seeks to repurchase them
and may be unable to replace the securities or only at
a higher cost. If the buyer of securities under a
reverse repurchase agreement files for bankruptcy or
becomes insolvent, the buyer may receive an
extension of time to determine whether to enforce a
Portfolio’s obligation to repurchase the securities,
and such Portfolio’s use of the proceeds of the
reverse repurchase agreement may be severely
restricted during that extension period.

Segregation of Portfolios. The Fund intends to
segregate the assets of each Portfolio to the fullest
extent possible. The Fund intends that unitholders of
a specific Portfolio have the exclusive right to the
assets, income, gains and profits derived from that
Portfolio. Additionally, the expenses, deductions and
costs properly attributable or allocated to each
Portfolio, including any administrative and portfolio
management fees, will be deducted only from the
assets of such Portfolio. The Fund also intends that
creditors of any Portfolio only will have recourse to
the assets in that Portfolio. There can be no
assurance, however, that efforts to effect this
segregation of assets and liabilities will be successful,
nor that a court, in the event of the Fund’s or a
Portfolio’s bankruptcy, would regard the Portfolios as
separate entities for purposes of determining the
bankruptcy estate.

Principal Risks — Portfolios using ACCESS

The following describes various risks of investing in
a Portfolio of the Fund which uses ACCESS. Fora
description of additional important information
associated such Portfolio’s participation in the
ACCESS Program, please see Appendix A.

Equity Portion Portfolio Manager Selection Risk.
Presently, for the Equity Portion of the Portfolios
(other than the ETF Portfolio), the Fund offers a
selection of managers chosen exclusively from
among those available under the ACCESS program.
While the Fund might not have available certain
other subadvisers that it might otherwise have sought
to retain and which might have performed differently
from the Equity Portion Portfolio Managers, the
Fund’s use of the ACCESS program provides
investors with management options that may not have
been otherwise available due to high minimum
account balance requirements and expenses
associated with direct retention of many subadvisers.
The Investment Adviser generally relies on certain
due diligence performed by UBS Financial Services
Inc. in connection with selecting and evaluating

Equity Portion Portfolio Managers from among those
offered by the ACCESS program. The limited
availability of direct due diligence could result in
risks similar to those described below under Equity
Portion Portfolio Manager Oversight Risks.

Equity Portion Portfolio Manager Oversight Risks.
Except for the ETF Portfolio, the Investment Adviser
does not control the day-to-day management of the
Equity Portion of the Portfolios’ assets and thus may
not have access to information concerning the
securities positions of each Portfolio at any given
point in time. Furthermore, each Equity Portion
Portfolio Manager or subadviser makes trading
decisions on behalf of its Portfolio independently,
creating the possibility that one or more Portfolios
could take positions which may be opposite of
positions taken by other Portfolios. Also, although
the Investment Adviser receives detailed information
about the Equity Portion Portfolio Managers and
subadvisers on a continuing basis regarding
performance and investment strategies, any time
delay in receiving that information may make it more
difficult for the Investment Adviser to monitor the
performance of such Equity Portion Portfolio
Manager or subadviser and its compliance with the
Fund’s investment policies and restrictions.
Additionally, the Investment Adviser may have more
limited access to information that might be relevant
to monitoring the activities of the Equity Portion
Portfolio Managers engaged by the Fund through the
ACCESS program, such as their trading practices,
including best execution and soft dollar practices,
because the Investment Adviser will not directly
engage such Equity Portion Portfolio Managers.
UBS Financial Services Inc. also might not have
available relevant information concerning an Equity
Portion Portfolio Manager at any given time.
Consequently, among other things, the Investment
Adviser may be less likely to be aware of any
potential regulatory, compliance, or other issues
related to the Equity Portion Portfolio Managers’
management of the Portfolios, which could cause
investors to lose money. In addition, the Investment
Adviser lacks direct contractual authority over the
activities of the Equity Portion Portfolio Managers,
and has no ability to affect such activities other than
by withdrawing the respective Portfolio’s ACCESS
account investments from the applicable Equity
Portion Portfolio Manager, even though UBS
Financial Services Inc. is an affiliate of the
Investment Adviser. The Investment Adviser does
not control the amount paid to a given Equity Portion
Portfolio Manager by UBS Financial Services Inc.

Small and Mid Cap Company Risk. Certain
Portfolios may invest to a significant degree in



securities of mid and small cap companies which
may generally involve greater risk than securities of
larger capitalization companies because they may be
more vulnerable to adverse business or economic
developments. Small cap companies may also have
limited product lines, markets or financial resources,
and they may be dependent on a relatively small
management group. Securities of small cap
companies may be less liquid and more volatile than
securities of larger companies or the market averages
in general. In addition, small cap companies may not
be well-known to the investing public, may not have
institutional ownership and may have only cyclical,
static or moderate growth prospects.

Foreign Securities Risk. The international Portfolios
invest primarily in sponsored and unsponsored ADRs
representing interests in underlying securities issued
by foreign issuers. ADRs are receipts typically
issued by a U.S. bank or trust company evidencing
ownership of the underlying securities of foreign
issuers. Generally, ADRs in registered form are
denominated in U.S. dollars and are designed for use
in the U.S. securities markets. Thus, these securities
are not denominated in the same currency as the
securities into which they may be converted. ADRs
and securities issued by foreign issuers are subject to
certain risks. These risks include many of the risks
applicable to foreign securities generally, such as
difficulties in pricing securities, defaults on foreign
government securities, difficulties enforcing
favorable legal judgments in foreign courts and
political and social instability, as well as the risk of
confiscatory taxation or nationalization, and less
comprehensive disclosure requirements for the
underlying security. In addition, the issuers of the
securities underlying unsponsored ADRs are not
obligated to disclose material information in the
United States and, as a result, there may be less
information available regarding such issuers and
there may not be a correlation between such
information and the market value of the ADRs.

Principal Risks — ETF Portfolio

The following describes various risks of investing in
the ETF Portfolio.

Fund of Fund Risks — The ETF Portfolio pursues its
investment objective by investing its assets primarily
in underlying exchange-traded funds rather than
investing directly in stocks or other investments. The
ETF Portfolio’s investment performance depends
heavily on the investment performance of the
underlying exchange-traded funds in which it invests.
An investment in the ETF Portfolio, because it is a
fund of funds, is subject to the risks associated with
investments in the underlying exchange-traded funds
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in which it invests. The ETF Portfolio will indirectly
pay a proportional share of the asset-based fees of the
underlying exchange-traded funds in which it invests.

There is a risk that the Investment Adviser’s
evaluation and assumptions regarding a broad asset
class or the underlying exchange-traded funds in
which the ETF Portfolio invests may be incorrect
based on actual market conditions. In addition, at
times the segment of the market represented by an
underlying exchange-traded fund may be out of favor
and under perform other segments. There can be no
assurance that the underlying exchange-traded funds
will achieve their investment objectives, and the
performance of the underlying exchange-traded funds
may be lower than the asset class that they were
selected to represent. The underlying funds may
change their investment objectives or policies
without the approval of the ETF Portfolio. If that
were to occur, the ETF Portfolio might be forced to
withdraw its investment from the underlying
exchange-traded fund at a time that is unfavorable to
the ETF Portfolio.

Exchange-Traded Funds. An investment in the ETF
Portfolio is not equivalent to an investment in the
underlying assets held by the ETF Portfolio because
of the operational fees and expenses incurred by the
ETF Portfolio. The ETF Portfolio currently
anticipates that the portion of its assets invested in
equity securities will be primarily invested in shares
of exchange-traded index funds. Index funds invest
in a portfolio of securities that are designed to track
closely the price and yield performance of different
market indexes or segments. However, such funds
will never be able to do so exactly because of
operational fees and expenses incurred by the fund or
because of the temporary unavailability of certain of
the securities underlying the index. The market price
of this type of investment on the securities exchange
on which they are traded may be lower than their net
asset value. The difference in price may be due to
the fact that the supply and demand in the market for
shares in the investment vehicle at any time is not
always identical to the supply and demand in the
market for the basket of securities underlying the
particular index.

Investors should also be aware that by investing in
the ETF Portfolio, they may, in effect, incur the costs
of two levels of investment management fees, (1) the
fees charged for services provided by the Investment
Adpviser to the ETF Portfolio and (2) the fees charged
for services provided by the managers or advisers of
the various funds in which the ETF Portfolio may
invest.



Additional Risks

U.S. Federal tax law; no U.S. federal tax ruling.
Under regulations issued under Section 937(b) of the
U.S. Internal Revenue Code of 1986, as amended (the
“U.S. Code”), income that is otherwise treated as
income from sources within Puerto Rico under the
general source of income rules is treated as income
from sources outside Puerto Rico not excludable
from gross income under Section 933 of the U.S.
Code if it consists of income derived in a “conduit
arrangement.” Based on the current language of the
regulations and the guidance offered therein, it is
more likely than not that an investment in the Units is
not the type of transaction intended to be covered by
these rules, and in accordance with this interpretation,
it is more likely than not that dividends on the Units
is to be treated as income from sources within Puerto
Rico. The Fund does not plan to request a ruling
from the U.S. Internal Revenue Service (the “IRS”)
with respect to the U.S. federal income tax treatment
to be accorded to an investment in the Units, and no
assurance can be given that the IRS or the courts will
agree with the tax treatment described herein. You
should read carefully the section entitled
“TAXATION,” for a more detailed description of the
tax implications an investment on the Units entails as
well as pertinent U.S. Treasury disclosure. You
should also consult your tax advisor about your tax
situation.

On March 18, 2010, the Foreign Account Tax
Compliance Act (commonly known as “FATCA”)
was enacted amending the U.S. Code to, among other
things, impose a 30% withholding tax at the source to
certain “foreign financial institutions” or “non-
financial foreign entities” (each, a “NFFE”) upon
most payments of U.S. source income and gross
proceeds from the disposition of property that can
produce U.S. source dividends or interest unless
certain certification and reporting requirements are
satisfied by such NFFE, including providing
information with respect to its respective investors.
In the case of most payments of U.S. source income,
the 30% withholding will apply to payments made
after June 30, 2014, and in the case of gross proceeds
from the disposition of property that can produce
U.S. source dividends or interest to payments made
after December 31, 2016. The regulations issued by
the U.S. Treasury and the IRS, provide that each
Portfolio is to be treated as a NFFE. Accordingly,
each Portfolio will be required to provide the payors
of such U.S. source income certain information with
respect to its investors, which would then be
disclosed to the IRS. If the Portfolio were to be
unable to provide such investor information to its
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payors or otherwise fail or be unable to comply with
the legal and regulatory requirements of the U.S.
Code, the Portfolio’s U.S. source income may be
reduced, inasmuch as it would be subject to such
30% withholding tax at the source. This reduction
may negatively affect the amount of dividends that
may be distributed by the Portfolio or the Portfolio’s
net asset value.

Restrictions on Offer, Purchase, Liquidity and
Transfer of Fund Units. Units of the Fund have not
been registered with the U.S. Securities and
Exchange Commission under the U.S. Securities Act
of 1933, as amended, and the Fund has not been
registered under the 1940 Act. Consequently, Fund
units may be offered, sold or otherwise transferred
exclusively to Puerto Rico Residents, meaning
individuals whose principal residence is in Puerto
Rico and corporations and other business
organizations whose principal office and place of
business are in Puerto Rico, provided that if such
person is a trust, the trustee and all of the trustee
beneficiaries must be Puerto Rico Residents.

Any sale or transfer to a person (whether an
individual or entity) who is not a Puerto Rico
Resident will be deemed null and void and the Fund
will not recognize the ownership rights of such
person. Prior to the initial sale and each subsequent
purchase of Fund units, including exchanges from
one Portfolio to another, you will be required to
represent in writing that the above conditions to
purchase are satisfied or, in the case of purchases
through UBS Financial Services Incorporated of
Puerto Rico, to follow such other procedures as
required for determining residency. Appendix D to
this Prospectus contains, in letter form, the substance
of representations that must be made. In addition,
transfers of Fund units are not permitted except by
operation of law and with the express written
permission of the Administrator, and the transferee
must first submit a letter in substantially the form
attached as Appendix D in the manner referred to
above. Any investor failing to submit the requisite
representation letter will be deemed to have accepted
and acknowledged all of the terms included in the
letter attached as Appendix D and the Fund reserves
the right not to recognize such investor’s ownership
and voting rights as unitholders of the Fund. In
addition, such investor’s units may be involuntarily
redeemed at the lower of cost or the then current net
asset value of the investor’s units.

If you cease to be a Puerto Rico Resident (or your
trustee or beneficiaries cease to be Puerto Rico
Residents, if applicable), you will no longer be able



to invest in Fund units, except units issued in
connection with automatic dividend reinvestment and
you must, within 30 days from the occurrence of such
event, notify your Financial Advisor, the Fund’s
Transfer Agent or other securities dealer, as
applicable, and redeem your units as soon as it
becomes economically feasible to do so. Your units
may also be redeemed involuntarily by the Fund or
its Administrator in their sole discretion at net asset
value. These restrictions shall remain in effect until
such time as the Fund shall determine, based on an
opinion of counsel, that the restrictions are no longer
necessary in order to preserve an exemption from the
registration requirements of the U.S. Securities Act of
1933, as amended or the U.S. Investment Company
Act of 1940, as amended.

In addition, if you do not satisfy the definition of
Puerto Rico Investor (as defined in “Dividends and
Taxes” beginning on p. 45), or not all of your
beneficiaries are Puerto Rico Individuals, as defined
in “Dividends and Taxes,” if applicable, you may no
longer have available the tax benefits that make the
Fund an attractive investment.

When-Issued Securities and Delayed Delivery
Transactions. Each Portfolio with respect to its
Puerto Rico Securities Portion may invest in
securities on a when-issued or delayed delivery basis.
The purchase of securities on a when-issued or
delayed delivery basis involves the risk that, as a
result of an increase in yields available in the
marketplace, the value of the securities purchased
will decline prior to the settlement date. The sale of
securities for delayed delivery involves the risk that
the prices available in the market on the delivery date
may be greater than those obtained in the sale
transaction. At the time a Portfolio enters into a
transaction on a when-issued or delayed delivery
basis, it will segregate with the custodian cash or
liquid instruments with a value not less than the value
of the when-issued or delayed delivery securities.
The value of these assets will be monitored weekly to
ensure that their marked to market value will at all
times exceed the corresponding obligations of the
Portfolio. There is always a risk that the securities
may not be delivered, and the Portfolio may incur a
loss.

Valuation Risk. There may be few or no dealers
making a market in certain securities in which the
Portfolios invest, particularly with respect to fixed-
income securities of Puerto Rico issuers. Dealers
making a market in those securities may not be
willing to provide quotations on a regular basis to the
Fund’s Investment Adviser or Equity Portion
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Portfolio Managers. It therefore may be particularly
difficult to value those securities. In addition, since
fees paid to the Investment Adviser or to an Equity
Portion Portfolio Manager are based on the value of
assets, there could be a conflict of interest in
providing valuation information. Any inaccuracies in
valuation could cause dilution of the Portfolio’s unit
value if units of such Portfolio are purchased or
redeemed at a higher or lower than accurate price.

In addition, to the extent that an Equity Portion
Portfolio Manager of a given Portfolio must provide
valuation information to the Fund in connection with
valuing the assets of such Portfolio, the accuracy of
the Portfolio’s valuation could be affected by factors
outside the Fund’s or the Investment Adviser’s
control.

Legislative and Regulatory Risk. Legislation
affecting Puerto Rico Securities, assets other than
Puerto Rico Securities, Puerto Rico and United States
investment companies, taxes, and other matters
related to the business of the Fund are continually
being considered by the Legislature of Puerto Rico
and the United States Congress. Moreover, the
Office of the Commissioner of Financial Institutions
of Puerto Rico has granted certain waivers and
rulings to the Fund which do not constitute a
precedent binding thereon. There can be no
assurance that legislation enacted or regulations
promulgated, or other governmental actions, after the
date of the initial issuance of the units of the Fund
will not have an adverse effect on the operations of
the Fund, the economic value of the units of the
Fund, or the tax consequences of the acquisition or
the redemption of units in the Fund. For example,
current tax law in the United States will reduce and
may eventually permanently eliminate U.S. estate
tax. In that event, the tax advantages for an
investment in the Fund may be reduced.

On November 27, 2013, the Investment Companies
Act of 2013 (the “Act”) became effective. The
purpose of the Act is to revise the existing legal and
tax regime applicable to Puerto Rico investment
companies, their shareholders and investors in
obligations issued by such companies. The Act
expressly permits investment companies organized
prior to its effectiveness (such as the Portfolios) to
continue operating subject exclusively to the
provisions of the Investment Companies Act of 1954,
with certain exceptions.

Each Portfolio’s status as an investment company
under the Puerto Rico Investment Companies Act is
subject to certain legal requirements, including the



requirement that (i) each Portfolio at no time shall
have fewer than eleven individual unitholders and (ii)
the requirement that each Portfolio at no time shall
have less than six persons owning more than 50% of
the voting units of such Portfolio. These
requirements become applicable one year after the
initial issuance of units of a given Portfolio. In order
to maintain its status as an investment company
under the Puerto Rico Investment Companies Act, a
Portfolio may need to take certain remedial steps,
such as suspension or dilution of the voting rights of
certain unitholders (as described under Dilution or
Suspension of Unitholder Voting Rights), suspension
or termination of redemption rights or mandatory
liquidation of such Portfolio if the total number of
unitholders decreases to the prohibited level.

In addition, while the Fund has adopted certain
measures to mitigate certain risks, since the Fund is
not an investment company registered under the 1940
Act, investors in the Fund do not have the benefit of
the regulatory protections applicable to such
companies. Those protections include, among other
things, prohibitions on affiliated transactions, certain
custody requirements for safekeeping of assets,
various corporate governance matters, requirements
for detailed compliance procedures, asset and share
(or unit) valuation requirements, portfolio holding
reporting requirements, and internal controls and
procedures. For this reason, the Fund may be
exposed to the risks that these protections are

designed to avoid, including dilution of unit values
and arrangements that are detrimental to Fund.
Securities Lending. Although the Fund does not
presently intend to engage in securities lending, the
Portfolios are permitted to lend their securities in
order to generate additional income pursuant to
agreements that require that the loan be continuously
secured by collateral consisting of cash or securities
of the U.S. government or its agencies equal to a least
100% of the market value of the loaned securities.
Collateral is marked to market weekly. There may be
risks of delay in recovery of the securities or even
loss of rights in the collateral, among other things,
should the borrower of the securities fail financially
or become insolvent or if investments made with cash
collateral are unsuccessful.

Borrowings. The Fund, on behalf of each Portfolio,
is permitted to borrow up to 5% of the Portfolio’s
total assets from banks, including affiliates of the
Fund, or other financial institutions for temporary or
emergency purposes, including to meet redemptions
of such Portfolio’s units. Borrowing by a Portfolio
would create leverage and would entail speculative
factors similar to those applicable to the issuance of
preferred units, commercial paper or other debt
securities. If borrowings are made on a secured
basis, the custodian will segregate the pledged assets
of such Portfolio for the benefit of the lender or
arrangements will be made with a suitable sub-
custodian, which may include the lender.

FUNDAMENTAL POLICY AND INVESTMENT RESTRICTIONS

The Fund may not change the following fundamental
policy without the approval of either (i) holders of a
majority of the outstanding unitholders of the
affected Portfolio(s) if the proposed change has
previously been recommended by the Fund’s Board
of Directors or (ii) holders of at least 75% of the
outstanding units of the affected Portfolio(s) upon the
failure of the Board to approve a proposal submitted
by a unitholder or a group of unitholders that hold in
the aggregate at least 20% of the units of the affected
Portfolio(s). The Commissioner also must approve
any change in such objective or fundamental policy.
For purposes of the foregoing, each Portfolio’s
unitholders will vote separately on matters affecting
only that Portfolio and the Portfolios will vote
together as a single class on matters affecting the
Fund generally.

As its fundamental policy, the Fund may not issue
preferred units or debt securities, or borrow money
from banks or other entities (including borrowings
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through repurchase agreements), provided that a
Portfolio may borrow an amount up to 5% of such
Portfolio’s total assets (including the amount
borrowed) from banks or other financial institutions
for temporary or emergency purposes, including to
finance redemptions from such Portfolio.

In addition, the Fund may not change the following
investment limitations without the approval of a
majority of the Board of Directors and prior written
notice to its unitholders. Under these restrictions,
each Portfolio will not:

(1) purchase the securities of any one issuer if
after such purchase it would own more than 25% of
the voting securities of such issuer, provided that
securities issued or guaranteed by the
Commonwealth of Puerto Rico, United States
government, or any of their respective agencies or
instrumentalities are not subject to this limitation, and
further provided that the Fund will be deemed in
compliance with this limitation as long as any



Portfolio exceeding such limitation cures such breach
within a reasonable period as established by the
Commissioner, or such limitation is waived by the
Commissioner;

(i1) make investments for the purpose of
exercising control or management;

(iii) purchase securities issued by the Investment
Adpviser (including securities of its affiliates) if after
such purchase, the Fund would hold securities of the
Investment Adviser (aggregated with securities of its
affiliates) in excess of 5% of its total assets at the
time of purchase. (A given Portfolio will not
purchase securities issued by its Portfolio Manager or
subadviser or its affiliates). The Fund’s investments
of cash held in the Equity Portion of any Portfolio in
U.S. or Puerto Rico registered money market funds
or other short term investment vehicles advised by
the Investment Adviser or its affiliates are not subject
to the foregoing limitations;

(iv) purchase securities of U.S. registered
investment companies, except if immediately
thereafter not more than (i) 3% of the total
outstanding voting stock of such company is owned
by the Fund and (ii) the Fund, together with U.S.
registered investment companies having the same
investment adviser and companies controlled by such
companies, owns not more than 10% of the total
outstanding stock of any one closed-end U.S.
registered investment company. Investment in
certain private or non-U.S. investment vehicles are
not subject to this restriction;

(v) purchase securities on margin, except for
short term credits necessary for clearance of portfolio
transactions, and except that the Fund may make
margin deposits in connection with its use of options,
futures contracts and options on futures contracts;

(vi) engage in the business of underwriting
securities of other issuers, except to the extent that, in
connection with the disposition of portfolio
securities, the Fund may be deemed an underwriter
under United States securities laws and except that
the Fund may write options;

(vii) make short sales of securities or maintain a
short position;

(viii) purchase or sell real estate (including real
estate limited partnership interests), provided that the
Fund may invest in securities secured by real estate
or interests therein or issued by entities that invest in
real estate or interests therein, and provided further
that the Fund may exercise rights under agreements
relating to such securities, including the right to
enforce security interests and to liquidate real estate
acquired as a result of such enforcement; provided,
however, that such securities and any such real estate
securing a security acquired by the Fund shall not be
a “U.S. real property interest” within the meaning of
Section 897 of the Internal Revenue Code of 1986, as
amended;

(ix) purchase or sell commodities or commodity
contracts, except that the Fund may enter into swap
agreements, options, futures contracts and options on
futures contracts; and

(x) make loans, except through reverse
repurchase agreements, provided that for purposes of
this restriction the acquisition of bonds, debentures or
other debt instruments or interests therein, including
investment in government obligations, shall not be
deemed to be the making of a loan and except further
that each Portfolio may lend its portfolio securities,
provided that the lending of portfolio securities may
be made only in accordance with applicable law and
any guidelines set forth in the Fund’s prospectus, as it
may be amended from time to time.

MANAGING YOUR FUND ACCOUNT

The Fund offers two classes of units for each
Portfolio— the Class A units and Class L units. Each
class has different sales charges and ongoing
expenses and they also may differ within each class
as to those matters depending on the amount you
invest. Investors should inquire as to the availability
of any lower “breakpoint” charges or applicable sales
charge waivers prior to making an investment.

Class A units are available only to purchasers
meeting the initial aggregate investment requirement
of $5,000 or more, with a minimum of $500 in a
given Portfolio, and are subject to a minimum
balance requirement of $500 in a given Portfolio.
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Class L units are available only to purchasers
meeting the initial aggregate investment requirement
of $1,000,000 or more, with a minimum of $500 in a
given Portfolio, and are subject to a minimum
balance requirement of $500 in a given Portfolio.
Subsequent purchases of Class A or Class L units in a
given Portfolio must be made in amounts of at least
$100.

The foregoing minimum investment, balance and
subsequent purchase amounts may be waived if the
purchase is made by or on behalf of financial
intermediaries for clients that pay the financial



intermediaries’ fees in connection with fee-based
programs, provided that the financial intermediaries
or their trading agents have entered into special
arrangements with the Fund and/or UBS Financial
Services Incorporated of Puerto Rico specifically for
such purchases.

The Fund has adopted a unitholder distribution and
servicing plan with respect to the Fund under which
the Fund pays fees for services provided to its
unitholders. Separately, the Fund has agreed to
reimburse dealer expenses incurred in retaining an
independent agent to provide customer recordkeeping
and certain other services to the dealers.

The Fund initially pays for any advertising and other
marketing expenses, subject to the Distributor’s
obligation to reimburse the Fund within ten (10) days
of the first business day of the month after which
such expenses were incurred.

Units in each of the Portfolios may not be acquired in
connection with any individual retirement account, or
for any employee benefit plan subject to Section 406
of the Employee Retirement Income Security Act of
1974, as amended, or to Section 4975 of the Internal
Revenue Code of 1986, as amended, or to any
comparable provisions of any subsequent law, or by a
trustee of any such plan.

Class A Units

Class A units are sold at the net asset value of the
particular Portfolio’s Class A units next calculated
after the purchase order is placed, plus an initial sales
charge of up to 5.00%. Class A units of the
Portfolios are subject to an annual service fee,
payable monthly, of 0.25% of the net assets of Class
A units. Class A units do not pay any distribution
fees. The initial sales charge may be reduced or
waived for certain purchases.

Class A unitholders will pay a redemption fee of
1.00% on exchanges, including exchanges between
Portfolios, made within 60 days of purchase based on
net asset value at the time of redemption. Each
acquisition of units in a new Portfolio upon an
exchange will be considered a new purchase. The
redemption fee will not apply to units acquired
through dividend reinvestments if they are being
redeemed as part of an exchange between Portfolios.
The redemption fee will, however, subsequently be
applicable to those units that are acquired in
exchanges between Portfolios if such units are
redeemed within the applicable periods.

The sales charges applicable to purchases of Class A
units of the Portfolios are as follows:

Class A Unit Sales Charges
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Dealer’s
Amount % of % of Reallowance
of Offering Amount As % of
Investment Price Invested Offering Price

Less than $50,000 5.00% 5.26% 4.25%
$50,000 — $99,999 4.50% 4.71% 3.75%
$100,000 — $249,999 4.00% 4.17% 3.25%
$250,000 — $999,999 3.50% 3.63% 2.75%
$1,000,000 and over 2.50% 2.56% 2.00%

The sales charges shown above apply to the
aggregate of purchases of Class A units by any
individual, his or her spouse and children under age
21 whose principal residence is within Puerto Rico
purchasing units for his or her own account(s).
Investors should inquire as to the availability of
lower “breakpoint” charges prior to making an
investment. To determine whether you qualify for a
reduction or waiver of sales charges on sales of Class
A units, see “Initial Sales Charge Waivers - Class A
Units” and “Sales Charge Reductions for Class A
Units.”

Sales Charge Reductions for Class A Units

If you purchase under a Right of Accumulation, you
are permitted to obtain a reduced sales charge by
aggregating the dollar amount of the new purchase
and the total net asset value (using the higher of the
purchase price or the current net asset value) of all
Class A units or shares designated class A, class B,
class C or class Y of certain other UBS-sponsored
funds (including the US Municipal & Income Fund,
Inc.) that you already hold and applying the sales
charge applicable to such aggregate.

Initial Sales Charge Waivers — Class A

Investors should inquire as to the availability of sales
charge waivers prior to making an investment. You
will qualify for a waiver of sales charges on sales of
Class A units if you:

e represent that the purchase of Class A units will
be made with the proceeds from the redemption
or sale of class A, class B, class C or class Y
shares, and that such shares are of any
investment company registered under the 1940
Act for which UBS Global Asset Management or
any of its affiliates serves as principal
underwriter, or of the US Municipal & Income
Fund, Inc.;

e originally paid a front-end sales charge on the
redeemed shares;



¢ notify the Distributor prior to such redemption or
sale; and

e purchase the Class A units within 60 days of
such redemption or sale. Pending such purchase,
the redemption or sale proceeds must be held in
cash or cash equivalents.

You will also qualify for a waived sales charge on
purchases of Class A units in the following
circumstances:

e You are an employee of UBS AG or its
subsidiaries or are a member of the employee’s
immediate family;

e  You are a shareholder of any other investment
company in connection with the combination of
such company with the Fund or a Portfolio by
merger, acquisition of assets or otherwise;

®  You acquired your units through reinvestment of
capital gains distributions and dividends;

e If your financial advisor is a UBS Financial
Services Incorporated of Puerto Rico Financial
Advisor who was formerly employed as an
investment executive with a competing
brokerage firm, and

— you were the financial advisor’s client at the
competing brokerage firm;

—  within 90 days of buying units in the
Portfolio, you sell shares or units of one or
more mutual funds that were principally
underwritten by the competing brokerage
firm or its affiliates, and you either paid a
sales charge to buy those shares, pay a
contingent deferred sales charge when
selling them or held those shares until the
contingent deferred sales charge was
waived; and

— you purchase an amount that does not
exceed the total amount of money you
received from the sale of the other mutual
fund; or

®  You have redeemed Class A units after holding
such units in a given Portfolio for at least 60
days before redeeming and wish to reinvest those
redemption proceeds in the Fund within 60
calendar days of the redemption.
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® The purchase is made by or on behalf
of financial intermediaries for clients that pay
the financial intermediaries’ fees in connection
with fee-based programs, provided that
the financial intermediaries or their trading
agents have entered into special arrangements
with the Fund and/or UBS Financial Services
Incorporated of Puerto Rico specifically for such
purchases.

In order to obtain such discounts, you must provide
sufficient information at the time of purchase to
permit verification that the purchase would qualify
for the elimination of the sales charge and that you
comply with the Puerto Rico residency requirements
of investing in the Fund. The Fund reserves the right
to modify the waiver criteria described above upon
sixty days advance notice to unitholders.

Class L Units

Class L units in the Portfolios are sold at net asset
value next calculated after the purchase order is
placed. Class L units are subject to a much higher
minimum investment than other classes of units.
Class L will be subject to an annual service fee,
payable monthly, of 0.25% of the net assets and an
annual distribution fee, payable monthly, of 0.50% of
the net asset value of the Class L units. Class L
unitholders will pay a redemption fee of 1.25% on
redemptions made within six months of purchase,
1.00% on redemptions made after six months but
within twelve months of purchase, and 0.50% on
redemptions made after twelve months but within
eighteen months of purchase, in each case based on
the lower of the net asset value at the time of
purchase or the net asset value at the time of
redemption. No redemption fee is charged on
redemptions of Class L units occurring after eighteen
months of purchase. The redemption fee schedule
above will not apply to redemptions made as part of
an exchange between Portfolios. In the case of
redemptions made as part of such an exchange, Class
L unitholders will pay a redemption fee of 1.00% on
exchanges made within 60 days of purchase based on
net asset value at the time of redemption. No
redemption fee is charged on exchanges of Class L
units occurring after 60 days of purchase.

Class Selection Factors

Each Portfolio offers three classes of units, Classes A
and Class L, each of which represent interests in the
particular portfolio of securities. All unit classes
charge annual fees to cover expenses, with Class A



units having the lowest overall annual fees of the
three Fund classes. Annual Fund fees include
management fees, 12b-1 distribution fees,
administration fees and other Fund expenses.

In addition to the annual fees, the Class A units also
impose an initial sales charge, which can be as high
as 5.00% for Class A units in the Portfolios. Class A
units impose redemption fees that may be as high as
1.00%. The Class L units impose redemption fees
that may be as high as 1.25%.

The initial sales charges can be reduced or eliminated
depending upon the amount of your total investments
in the Fund or based on other factors listed above
(See “Initial Sales Charge Waivers - Class A Units”).
The redemption fees can be reduced or eliminated
based on how long you hold the Portfolio’s units.
When you purchase units of any given Portfolio, you
should consider the size of your investment and how
long you plan to hold your units. Your Financial
Advisor or selected securities dealer can help you
determine which class of units is best suited to your
financial goals.

Buying Units

Important Information About Procedures for
Opening a New Account. To help the United States
government fight the funding of terrorism and money
laundering activities, United States Federal law
requires all financial institutions to obtain, verify, and
record information that identifies each person who
opens an account.

When you open an account, we will ask for your
name, address, date of birth and other information
that will allow us to identify you. We may also ask
to see your driver’s license or other identifying
documents. If you do not provide the information
requested, the Fund may not be able to maintain your
account. If the Fund is unable to verify your identity,
the Fund reserves the right to close your account
and/or take such action it deems reasonable or
required by law. If your account is opened with a
dealer rather than directly with the Fund, similar
requirements will apply.

Purchasing Portfolio Units. To purchase Portfolio
units, you must be a Puerto Rico Resident (as
described above). Purchasers of units in the
Portfolios must purchase the units through a
brokerage account maintained with UBS Financial
Services Incorporated of Puerto Rico, as dealer, or in
Puerto Rico with another dealer that has entered into
a selected dealer agreement with the Distributor or
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directly through the Transfer Agent (which is also
UBS Financial Services Incorporated of Puerto Rico,
referred to herein as the “Distributor™).

UBS Financial Services Incorporated of Puerto Rico
and certain other dealers may charge their clients an
annual account maintenance fee.

Purchase orders for Fund units are priced according
to the net asset value next determined after the order
is placed, for each class of each Portfolio as of the
close of trading on the New York Stock Exchange,
unless otherwise disclosed in the applicable
Appendix B section for a particular Portfolio. Net
asset is calculated every business day. The Fund is
deemed to have received a purchase or redemption
order when the Distributor or selected dealer receives
the order in good form. It is the responsibility of
such financial institution to send your order to the
Fund promptly. Payment is due on the business day
on which the order is priced and the purchase will be
affected as of that day. Payments received in
advance of such date will not be invested until the
next calculation of the Fund’s pricing occurs.
Payments will be held in your brokerage account
until such time as they are invested in the Fund. A
business day is any day that the New York Stock
Exchange is open for trading. The New York Stock
Exchange is not open for trading on: New Year’s
Day, Martin Luther King, Jr. Day, Presidents’ Day,
Good Friday, Memorial Day, Independence Day,
Labor Day, Thanksgiving Day and Christmas Day.

Fund units purchased through the Distributor or other
dealer may be held by such entity as nominee for
each unitholder. Fund units purchased will in that
case be registered in the name of the nominee by the
Fund’s Transfer Agent, UBS Trust Company of
Puerto Rico. Each beneficial owner of Fund units
must nevertheless deliver to the Distributor or to such
other dealer a letter of representation in the form of
Appendix D, which the Distributor or other dealer
will be contractually obligated to the Fund to obtain
in proper form, or, if purchasing units directly
through the Distributor, must comply with any other
procedures that the Distributor adopts to verify
residency. Notwithstanding the foregoing, if a
purchaser of Fund units fails to deliver such letter of
representation, any such purchase of Fund units will
be deemed to constitute an acceptance and
acknowledgment of all of the terms of such letter of
representation. Portfolio unit certificates are issued
only to unitholders maintaining at least a $1,000,000
aggregate investment in the Fund and only upon a
unitholder’s written request to the Fund.



The Fund and the Distributor reserve the right to
reject a purchase order or suspend the offering of
Fund units.

Minimum Investments and Account Size

Investors may open an account with respect to the
Class A units of the Fund by making a minimum
initial investment of at least $5,000 in the Fund and at
least $500 in each Portfolio selected by investors.
Investors who wish to open a Class L account of the
Fund, may do so only by making a minimum initial
investment of $1,000,000 in the Fund and at least
$500 in each Portfolio selected by such investors.
Subsequent investments may be made of at least
$100 for Class A and Class L units.

In addition, investors may invest in Class L units by
means of a written Letter of Intent, which expresses
the investor’s intention to invest at least $1,000,000
within a period of 13 months in Class L units of one
or more Portfolios. Such Class L Units will be
exchanged for Class A units if the full amount
indicated is not purchased within 13 months, and the
investor will owe the fees that would have been
charged if it had purchased Class A units. Class L
units may be redeemed from the investor’s account to
cover the amount owed. The exchange of Class L
units to Class A units may result in a taxable gain or
loss. Investors are urged to consult their own tax
advisors with specific reference to their own tax
situations.

Investors will not receive credit for units purchased
by the reinvestment of distributions.

The Letter of Intent is not a binding obligation upon
the investor to purchase the full amount indicated;
subject to the imposition of the sales charges
described herein. The minimum initial investment
under a Letter of Intent is $50,000, which must be
invested immediately. Class L units purchased with
the first $50,000 will be held in escrow to secure
payment of the sales charge applicable to the Class A
units actually purchased if the full amount indicated
is not purchased. When the full amount indicated has
been purchased, the escrow will be released. If an
investor desires to redeem escrowed Class L units
before the full amount has been purchased, the Class
L units will be released only if the investor pays the
sales charge that, without regard to the Letter of
Intent, would have been charged if Class A units had
been purchased.
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Letter of Intent forms may be obtained from UBS
Financial Services Incorporated of Puerto Rico.
Investors should read the Letter of Intent carefully.

The Fund reserves the right to change minimum
investment requirements in connection with any
offering, to decline any order to purchase Portfolio
units and to determine at any time not to offer
Portfolio units or to terminate an offering. The Fund
has the right to reject any purchase or additional
purchases.

Exchanges From One Portfolio to Another

You may exchange units of one Portfolio for units of
the same class in another Portfolio without charge by
contacting a Financial Advisor, other selected dealer
or the Transfer Agent, except that a redemption fee of
1.00% will be applicable for exchanges of units made
within 60 days of the initial purchase.

Consult your Financial Advisor or the selected
securities dealer to determine which exchanges are
permissible. You may effect an exchange through
the Transfer Agent by writing to the Transfer Agent
at the address listed under the caption “Management
— Administrator and Transfer Agent” in this
Prospectus. Your letter must include:

* your name and address;

* the name of the Portfolio whose units you are
selling, the Class of such units and the name of the
Portfolio whose units you want to buy;

* your account number;

¢ the number or dollar amount of units to be sold;
and

* the signature of each registered owner exactly as
the units are registered.

Units may not be exchanged unless the unitholder is a
Puerto Rico Resident and a letter in the form attached
as Appendix D is provided to the Distributor or other
selected securities dealer at the time of such
exchange or, if purchasing units directly through the
Distributor, the unitholder complies with any other
procedures that the Distributor adopts to verify such
unitholder’s residency. The Fund reserves the right
to modify this exchange privilege upon sixty days
advance notice to unitholders.



Distribution Reinvestment

Distributions on units will be reinvested
automatically in full or fractional units of the same
Portfolio at the net asset value per unit next
determined after declaration of such distribution.
You may at any time request to receive distributions
in cash by contacting the Fund, your Financial
Advisor at UBS Financial Services Incorporated of
Puerto Rico or other selected securities dealer.

Market Timers

The interests of the Fund’s long-term unitholders and
its ability to manage its investments may be
adversely affected when its units are repeatedly
bought and sold in response to short-term market
fluctuations—also known as “market timing.”
Market timing may cause a Portfolio to have
difficulty implementing long-term investment
strategies, because it cannot predict how much cash it
will have to invest. Market timing also may force a
Portfolio to sell portfolio securities at
disadvantageous times to raise the cash needed to buy
a market timer’s Fund units. These factors may hurt
a Portfolio’s performance and its unitholders. The
Fund presently does not have in place any procedures
to monitor such activity and, as a result, the Fund
remains subject to the above-mentioned risks.

The Fund, however, assesses redemption fees on
redemptions and/or exchanges within certain periods
in order to protect the Fund from the costs of short-
term trading.

Selling Units

Currently, you may redeem for cash all full and
fractional Fund units every business day at the unit
price equal to the next calculated net asset value per
unit of the relevant Portfolio after your order is
received in good form. You may redeem for cash all
full and fractional Fund units every business day at
the unit price equal to the next calculated net asset
value per unit of the relevant Portfolio after your
order is received in good form. Both redemption
orders that are received on days when the redemption
option is not offered, and redemption orders received
on a redemption date after the calculation of the
applicable Portfolio’s net asset value on that date,
will be effected on the next occurring redemption
date at the unit price calculated on that date for the
relevant Portfolio. Payment will generally be made
within seven days thereafter. It is possible that there
will be delays in payments by the Fund upon
redemption because, among other things, the relevant
Portfolio may hold illiquid securities.
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You may request a redemption in either oral or
written form, provided that the Fund and UBS Trust
Company of Puerto Rico, as Transfer Agent, and any
dealer reserve the right to require such proof of
ownership or other documentation as they deem
appropriate. All redemption orders, including
telephone redemptions, must be made through a
financial advisor of a dealer. Redemption orders
received may be rejected by the Fund at any time
prior to their acceptance on the redemption date. If
you are liquidating your holdings, you will receive
upon redemption all distributions reinvested through
the date of redemption. The value of Fund units at the
time of redemption may be more or less than your
initial cost, depending on the market value of the
securities held by the relevant Portfolio at such time.
If you hold Fund units in more than one Class or
Portfolio, any request for redemption must specify
both the Portfolio and the Class being redeemed. In
the event of a failure to specify which Portfolio
and/or Class, or if you own fewer units of the
Portfolio and/or Class than specified, the redemption
request will be delayed until you provide further
instructions to your Financial Advisor or other
selected securities dealer. Certain redemptions may
be subject to a redemption fee. The proceeds of
redemption will be satisfied solely out of the assets of
the Portfolio(s) in which you are invested and that
you indicate in your redemption request, or the sale
of such assets or borrowings by the Fund on behalf of
such indicated Portfolio(s).

There may be instances in which the Fund may not
be able to liquidate its investments due to, without
limitation, market disruption or lack of economic
feasibility. The Fund may suspend or modify
redemptions at any time, including suspensions or
modifications made in order to preserve a Portfolio’s
status as an investment company under the Puerto
Rico Investment Companies Act. The Fund may
suspend redemption privileges for more than seven
days only during periods when Puerto Rico or U.S.
banks or the New York Stock Exchange are closed or
trading on the New York Stock Exchange is
restricted, or when an emergency exists that makes it
not reasonably practicable for the relevant Portfolio
to dispose of securities owned by it or to determine
fairly the market value of its assets.

Portfolio units are generally not transferable except in
special circumstances by operation of law and may
not be generally disposed of, except through
redemption at the times specified.



Redemption Procedure

You may redeem units only through your Financial
Advisor, the Fund’s Transfer Agent or other selected
securities dealer, as applicable. If you submit your
redemption request in writing, your request must
include:

e the Portfolio, the Class and number or dollar
amount of units you want to redeem;

e  your account number; and

the signature of each registered owner exactly as the
units are registered.

The Transfer Agent or a dealer may establish certain
procedures for telephone or other redemption orders.
If you request a redemption other than by mail, you
must deliver such request no later than the
redemption date.

If you are redeeming units through the Transfer
Agent and (i) the units have an aggregate net asset
value in excess of $10,000 or (ii) if you have made
more than one redemption request in any 10 day
period, your request must include 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 Transfer
Agent may not accept signature guarantees that are
not a part of these programs.

Unless you direct your financial advisor otherwise,
payment will be credited to your account within
seven days of receipt of a proper notice of
redemption as set forth above. If you purchased units
directly through the Transfer Agent, payment will be
mailed to your address of record within seven days of
receipt of a proper notice of redemption as set forth
above. However, such payment may be delayed, for
example, because the Fund may be unable to sell
sufficient assets of the relevant Portfolio or to borrow
a sufficient amount of funds on behalf of such
Portfolio.

The financial advisor and Transfer Agent may require
additional supporting documents for redemptions
made by corporations, executors, administrators,
trustees or guardians. A redemption request will not
be deemed properly received until the dealer and
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Transfer Agent, as applicable, receive all required
documents in a timely manner and in proper form.

Redemption Fees

If you exchange Class A units or redeem or exchange
Class L units within specified periods after you
purchase them, a redemption fee may be applicable,
to be deducted at the time of the transaction as
described above. This amount will be paid to the
applicable Portfolio, not to the Investment Adviser.
The redemption fee is designed to offset the costs
associated with fluctuations in Portfolio asset levels
and cash flow caused by short-term unitholder
trading. Units held the longest will be redeemed first
for purposes of calculating the redemption fee.

Additional Information

It costs the Fund money to maintain unitholder
accounts. Therefore, the Fund and dealers reserve the
right to repurchase all units in any account that has a
net asset value of less than $500 per Portfolio. If the
Fund elects to do this with your account, it will notify
you that you can increase the amount invested to the
applicable required amount or more within 60 days.
This notice may appear on your account statement.

The Fund also has the right, at its, the
Administrator’s or the dealers’ discretion, to
involuntarily redeem or repurchase any units held by
an investor that either of them reasonably believes
has ceased to be a Puerto Rico Resident.

If you want to redeem Fund units that you purchased
recently, the Fund may delay payment to assure that
it has received good payment. If you purchased units
by check, this can take up to 15 days.

Pricing and Valuation

The price of your Fund units is based on the net asset
value of the Portfolio(s) in which you invest. Each
Portfolio of the Fund calculates net asset value once
each business day as of the close of the New York
Stock Exchange (generally 4 p.m. New York time).
For purposes of determining the net asset value of a
unit, the value of the securities held by the Portfolio
plus any cash or other assets (including interest
accrued but not yet received) minus all liabilities
(including borrowings and accrued interest thereon
and other accrued expenses) is divided by the total
number of units outstanding at such time. Expenses,
including the fees payable to the Investment Adviser,
the Distributor and the Administrator, are accrued
daily and paid monthly.



The net asset value per Portfolio unit is based solely
on the value of the assets in the applicable Portfolio.
In addition, the net asset value of each class of each
Portfolio will differ as a result of differences in
annual operating expenses (e.g., unitholder
distribution and servicing fees) and will be computed
separately. Your price for buying or selling Portfolio
units will be the net asset value of the applicable
Portfolio that is next calculated after the Fund accepts
your order. Your Financial Advisor or other selected
securities dealer is responsible for making sure that
your order is promptly sent to the Fund when units
are purchased in a manner other than through the
automatic distribution reinvestment program
described above.

Each Portfolio’s assets will be valued by the
Administrator, with the assistance of the Investment
Adviser, in good faith and under the supervision of
the Portfolio’s Board of Directors. Securities that are
listed or traded on a securities exchange are valued at
the last available sale price on the principal exchange
on which they are listed, and securities traded on the
NASDAQ System are valued at the last sale price
reported as of the close of trading on the NYSE on
such business day. Portfolio securities traded in other
over-the-counter markets are valued at the last
available bid price in the over-the-counter market
prior to the time of valuation. When market
quotations for securities held by the Portfolios are not
readily available, they will be valued at fair value by
or under the direction of the Board of Directors
utilizing quotations and other information concerning
similar securities derived from recognized dealers in
those securities or, in the case of fixed income
securities, information regarding the trading spreads
quoted by recognized dealers between such securities
and U.S. Treasury securities whose maturities are
determined to be most closely matched to the average
life of the Fund’s securities. Dealers providing
pricing information may include the Distributor, and
in the case of certain securities held by the Portfolios,
the Distributor might be the sole or best source of
pricing information.

In determining net asset value, the Portfolios also
may utilize the valuations of portfolio securities
furnished by a pricing service approved by the Board
of Directors. The pricing service typically values
portfolio securities at the bid price or the yield
equivalent when quotations are readily available.
Portfolio securities for which quotations are not
readily available are valued at fair market value on a
consistent basis as determined by the pricing service
using a matrix system to determine valuations.
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The procedures of the pricing service and its
valuations will be reviewed by the officers of the
Portfolios under the general supervision of the Board
of Directors. Prior to using a pricing service, the
Board of Directors will determine in good faith that
the use of a pricing service is a fair method of
determining the valuation of portfolio securities.

Notwithstanding the above, fixed income securities
for which market quotations are not readily available
with maturities of 60 days or less, generally will be
valued at amortized cost if their original term to
maturity was 60 days or less, or by amortizing the
difference between their fair value as of the 61* day
prior to maturity and their maturity value if their
original term to maturity exceeded 60 days, unless in
either case the Board of Directors or an authorized
committee hereof determines that this valuation
method does not represent fair value. All other
securities of the Portfolios for which quotations are
not readily available from any source, will be valued
at fair value utilizing quotations and other
information concerning similar securities obtained by
the Investment Adviser from recognized dealers in
those securities or information regarding the trading
spreads quoted by recognized dealers between such
securities and United States Treasury securities
whose maturities are determined by the Investment
Adviser to most closely match the maturity or
average life of the Portfolio’s securities for which
market quotations are not readily available. These
trading spreads are required to be confirmed weekly
in writing to the Administrator by independent
market makers. The price assigned to these securities
will be verified periodically by the Board of
Directors of the Portfolios.

When a Portfolio writes a call option, the amount of
the premium received is recorded on the books of the
Portfolio as an asset and an equivalent liability. The
amount of the liability is subsequently valued to
reflect the current market value of the option written,
based upon the last sale price in the case of
exchange-traded options or, in the case of options
traded in the over-the-counter market, the last asked
price. Options purchased by a Portfolio are valued at
their last sale price in the case of exchange-traded
options or, in the case of options traded in the over-
the-counter market, the last bid price. Positions in
futures contracts and options on futures are valued at
settlement prices for such contracts established by the
exchange on which they are traded, or if market
quotations are not readily available, are valued at fair
value on a consistent basis using methods determined
in god faith by the Board of Directors.



MANAGEMENT

The overall management of the business and affairs
of the Fund, including the Portfolios, is vested with
the Board of Directors. The Board of Directors has
approved all significant agreements between the
Fund, including agreements made on behalf of one or
more Portfolios, and persons or companies furnishing
services to it, including the Fund’s agreements with
its Investment Adviser, the Administrator, the
Custodian, the Transfer Agent and the Distributor
made on behalf of all the Portfolios as well as the
ACCESS program agreements (the “ACCESS
Agreements”) made on behalf of the Portfolios
(except for the ETF Portfolio). The day-to-day
operations of the Fund and the Portfolios have been
delegated to UBS Trust Company of Puerto Rico, in
its capacity as Administrator, subject to the
Portfolios’ investment objectives and policies and to
general supervision provided by the Board of
Directors of the Fund.

The Fund does not intend to hold annual meetings of
its unitholders for the purpose of electing members of
the Board of Directors. However, it will hold such a
meeting if requested to do so in writing by holders of
at least 10% of the outstanding units of the Fund.

The Fund will assist unitholder communication for
this purpose. In addition, at such time as less than a
majority of Directors of the Fund consist of persons
other than the original Directors or persons who were
not otherwise elected as Directors, the Fund will hold
a unitholder meeting to elect Directors in accordance
with applicable law, including the Securities
Exchange Act of 1934, as amended, as though
applicable. In the interim, the nomination and
selection of new Independent Fund Directors will be
committed solely to the discretion of the then existing
Independent Fund Directors.

The Board of Directors

The Board of Directors currently consists of ten
persons. Eight of these are "Independent Fund
Directors," as defined in the Fund's Code of Ethics,
and two are considered “Interested Directors” of the
Fund as a result of their employment as an officer of
the Fund, the Fund’s Investment Adviser or an
affiliate thereof. The number of members of the
Fund’s Board of Directors may be changed by
resolution of the Board of Directors.
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The eight Independent Fund Directors are:

Mario S. Belaval

Gabriel Dolagaray Balado
Luis M. Pellot-Gonzalez
Agustin Cabrer-Roig
Clotilde Pérez

Carlos Nido

Vicente Ledn

José J. Villamil

The two Interested Directors are:

Carlos V. Ubifias
Miguel A. Ferrer

The Board of Directors has three standing
committees: an Audit Committee, a Dividend
Committee and a Nominating Committee. The role
of the Audit Committee is to oversee the Fund’s
accounting and financial reporting policies and
practices and to recommend to the Board of Directors
any action to ensure that the Fund’s accounting and
financial reporting are consistent with accepted
accounting standards applicable to the mutual fund
industry. The Audit Committee has four members,
all of whom are Independent Fund Directors (Messrs.
Belaval, Cabrer, Pellot-Gonzalez and Leon). The
Independent Fund Directors who are Audit
Committee members are represented by independent
legal counsel in connection with their duties.

The role of the Dividend Committee is to determine
the amount, form, and record date of any dividends to
be declared and paid by the Fund. The Dividend
Committee has four members, three of whom are
Independent Fund Directors (Messrs. Belaval,
Cabrer, and Pellot-Gonzalez) and one who is an
Interested Director (Mr. Ferrer).

The role of the Nominating Committee is to identify
individuals qualified to serve as Independent Fund
Directors and to recommend its nominees for
consideration by the full Board. The Nominating
Committee has three members, two of whom are
Independent Fund Directors (Messrs. Belaval and
Pellot), and one who is an Interested Director (Mr.
Ferrer). The Independent Fund Directors who are
Nominating Committee members are represented by
independent legal counsel in connection with their
duties. While the Nominating Committee is solely
responsible for the selection and nomination of the
Independent Fund Directors, the Nominating



Committee may consider nominations made by Fund
unitholders as it deems appropriate. Unitholders who
wish to recommend a nominee should send
nominations to the Fund’s Secretary that include
biographical information and set forth the

qualifications of the proposed nominee.

Independent Fund Directors

Certain biographical and other information relating to
the Independent Fund Directors is set forth below,

including their ages and their principal occupations
for at least five years. Messrs. Belaval, Nido and
Pellot-Gonzalez are also members of the boards of
directors of all other funds that have engaged UBS
Trust Company of Puerto Rico as their investment
adviser (the "UBS Advised Funds") or as their co-
investment adviser (the "UBS Co-Advised Funds")

and, together with the UBS Advised Funds, the

"Affiliated Funds"). Messrs. Dolagaray, Cabrer-
Roig, Pérez, Villamil and Ledn are members solely
of the board of directors of the UBS Advised Funds.

Number of
Position(s) Term of Office Affiliated
Held with and Length of Principal Occupation(s) Funds Public
Name, Address, and Age the Fund Time Served* During Past Five Years Overseen Directorships
Gabriel Dolagaray Balado Director N/A Former President of the Cooperativa de | 18 funds None
(78) c/o UBS Trust Seguros de Vida; former President of the | consisting of
Company of Puerto Rico— Association of Insurance Companies of | 29 portfolios
250 Muioz Rivera Avenue, Puerto Rico, Inc.; former member of the
Tenth Floor, San Juan, Executive Committee of the North
Puerto Rico 00918 American Association of the International
Cooperative Insurance Federation;
Member, Advisory Board to the
Commissioner of Insurance of Puerto Rico;
and former President of the Puerto Rico
Chamber of Commerce.
Mario S. Belaval (75) c/o | Director N/A Former Member and Vice Chairman of the | 27 funds None
UBS Trust Company of Board of Directors of Triple S | consisting of
Puerto Rico — 250 Muiloz Management, Corp. and Triple S, Inc.; | 38 portfolios
Rivera  Avenue, Tenth former Chairman of the Board of Bacardi
Floor, San Juan, Puerto Corp; former Executive Vice-president of
Rico 00918 Bacardi Corp.
Luis M. Pellot-Gonzalez | Director N/A Tax attorney at Pellot-Gonzalez, PSC since | 27 funds None
(65) c/o UBS Trust 1989; Member of the Board of Directors of | consisting of
Company of Puerto Rico — Empresas Santana; Secretary of AA-10,000 | 38 portfolios

250 Mufioz Rivera Avenue,
Tenth Floor, San Juan,
Puerto Rico 00918

Corp.; Member of the Board of Directors
and Secretary of Financiadora Primas; 98%
Partner and Manager of Lepanto, S.E.; Tax
Professor, University of Puerto Rico
Business School, 1981-1993; President of
Tax Committee, Puerto Rico Chamber of
Commerce, 1996-1997; Member: P.R. Bar
Association; P.R. Manufacturers
Association; P.R. Chamber of Commerce;
P.R. General Contractors Association; P.R.
Hotel and Tourism Association.
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Name, Address, and Age

Position(s)
Held with
the Fund

Term of Office
and Length of
Time Served*

Principal Occupation(s)
During Past Five Years

Number of
Affiliated
Funds
Overseen

Public
Directorships

Agustin Cabrer-Roig (65)
c/o UBS Trust Company of
Puerto Rico — 250 Muiioz
Rivera  Avenue, Tenth
Floor, San Juan, Puerto
Rico 00918

Director

N/A

President of Starlight Development Group,
Inc. since 1994 (real estate development);
President of Antonio Roig Sucesores since
1995 (real estate development); Partner of
Desarrollos Roig since 1995, Desarrollos
Agricolas del Este S.E. since 1995, and El
Ejemplo, S.E. since 1995 (real estate
development); former Member of the Board
of Trustees of the University of Puerto
Rico; Chairman of the Board, UANNO
Properties  Inc.  (formerly, = Marvel
Specialties) from 1998 to 2005 (food
distributor); Chairman of the Board,
Pennock Growers, Inc. since 1997;
Administrative ~ Partner of REBAC
Holdings, LLP since 2004 (real estate
development);  Director of V. Sudrez &
Co., V. Suarez Investment Corporation, V.
Suédrez International Banking Entity, Inc.,
V. Suarez Real Estate Group, Inc. BacPlas,
Inc., and Caparra Motor Service; Director
and Officer of TC Management and
Candelero Holding since 2002 and 2001
respectively; 50% owner, President and
Registered Principal (Agent) of Starlight
Securities Inc. since 1995 (registered
broker-dealer); Partner of Los Pinos, S.E.
and Forest Cove Homes, Inc. (real estate
development).

18 funds
consisting of
29 portfolios

None

Carlos Nido (49) c/o UBS
Trust Company of Puerto
Rico — 250 Muioz Rivera
Avenue, Tenth Floor, San
Juan, Puerto Rico 00918

Director

N/A

Senior Vice President of Sales of El Nuevo
Dia since 2007 and President of Del Mar
Events; former President and founder of
Virtual, Inc. and Zona Networks; General
Manager of Editorial Primera Hora from
1997 until 1999; Member of the Board of
Grupo Ferré Rangel; El Dia, Inc., Editorial
Primera Hora Inc., Grupo Guayacan, Inc., B.
Fernandez & Hnos. Inc., and the San Jorge
Children’s Foundation; former Member of
the Board of Baldwin School, the Muscular
Dystrophy Association, Puerto Rico Venture
Forum, Puerto Rico Tennis Association,
Solomon Smith Barney family of mutual
funds. During 1990, he was a special
assistant to the President of the Government
Development Bank for Puerto Rico and from
1987 to 1990, an Associate in the investment
bank CS First Boston.

27 funds
consisting of
38 portfolios

None

Clotilde Pérez (61) c/o UBS
Trust Company of Puerto
Rico — 250 Muioz Rivera
Avenue, Tenth Floor, San
Juan, Puerto Rico 00918

Director

N/A

Corporate Development Officer of V. Suéarez
& Co., Inc. since 1999; member of the Board
of Directors of Grupo Guayacan, Inc. and
member of the Board of Trustees of the
University of the Sacred Heart; General
Partner of the Guayacan Fund of Funds
Family; former Senior Investment Banker of
Citibank, N.A. — Puerto Rico from 1997 to
1999’ former Executive Director of Grupo
Guayacan, Inc. from 1996 to 1997; former
Vice President of the Economic and
Development Bank for Puerto Rico from
1993 until 1996.

18 funds
consisting of
29 portfolios

None
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Number of

Position(s) Term of Office Affiliated
Held with and Length of Principal Occupation(s) Funds Public
Name, Address, and Age the Fund Time Served* During Past Five Years Overseen Directorships
Vicente J. Leon (73) clo Director N/A Independent business consultant since 1999. | 18 funds None
UBS Trust Company of Mr. Leén is a former Member of the Board | consisting of
Puerto Rico — 250 Muifioz of Directors of Triple S Management | 29 portfolios
Rivera  Avenue, Tenth Corporation. From 2000-2001, Mr. Leon
Floor, San Juan, Puerto served as a consultant with Falcon Sanchez
Rico 00918 and Associates, a Certified Public
Accounting Firm. From 1981 to 1998, Mr.
Leo6n was a Partner at KPMG LLP.
Jos¢ J. Villamil (74) c/o | Director N/A Chairman of the Board and Chief Executive | 18 funds None
UBS Trust Company of Officer of Estudios Técnicos, Inc; Member | consisting of
Puerto Rico — 250 Muiioz of the Board of Governors of United Way of | 29 portfolios

Rivera  Avenue, Tenth
Floor, San Juan, Puerto
Rico 00918

Puerto Rico; Chairman ofthePuertoRi
coManufacturer's Association's
Committee on Competitiveness; Chairman
of the Board of BBVA-PR from 1998 to
2012; founding Director of the Puerto Rico
Community Foundation and the Aspen
Institute's Non-Profit Sector Research Fund;
former Member of the New York Federal
Reserve  Bank's Community  Affairs
Roundtable; former President of the Puerto
Rico Chamber of Commerce, as well as
former Chairman of its Economic Advisory
Council;, former President of the Inter-
American  Planning  Society;  former
President of the Puerto Rico Economics
Association; former Chairman of the Puerto
Rico — 2025 Commission (formerly, Alianza
para el Desarrollo); former Chairman of the
Commission on the Economic Future of
Puerto Rico.  Former professor of the
Economics Department of the University of
Pennsylvania’s ~ Wharton ~ School  and
Graduate School of Arts and Sciences and
former Professor of Planning at the
University of Puerto Rico. Mr. Villamil has
served on numerous Boards such as, the
Boards of the Ponce School of Medicine, St.
John’s School and the Ana G. Méndez
University System, the Board of the National
Puerto Rican Coalition in Washington and
on the Board of Economists of Hispanic
Business. In 2009, Mr. Villamil was
appointed as a Member of the Economic
Advisory Council as well as Chairman of the
Strategic Planning Committee of the State
Human Resources and  Occupational
Development Council.

“Each Director serves until his successor is elected and qualified, or until his death or resignation, or removal as provided in the Fund's By-Laws or
charter or by statute, or until December 31 of the year in which he turns 80. Each officer is elected by and serves at the pleasure of the Board of

Directors.
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Interested Directors and Officers

Certain biographical and other information relating to the Interested Directors and to the officers of the Fund, is set
forth below, including their ages, their principal occupations for at least the last five years, the length of time served,
and the total number of Affiliated Funds overseen by them. These persons also serve as directors and officers of the
UBS Advised Funds and, in some cases, of certain of the UBS Co-Advised Funds.

Number of
Position(s) Term of Office Affiliated
Held with and Length of Principal Occupation(s) Funds Public

Name, Address, and Age the Fund Time Served* During Past Five Years Overseen Directorships
Carlos V. Ubiflas (59) c/o | Director, N/A Chief Executive Officer (since 2009) and | 27 funds None
UBS Trust Company of | Chairman of President (since 2005) of UBS Financial | consisting of
Puerto Rico — 250 Muiioz | the Board, and Services Incorporated of Puerto Rico; | 38 portfolios
Rivera  Avenue, Tenth | Executive Vice former Chief Operating Officer and
Floor, San Juan, Puerto | President Managing Director of Investment Banking
Rico 00918 thereof; Executive Vice President for UBS

Financial Services Incorporated of Puerto

Rico from 1989 to 2005.
Miguel A. Ferrer (75) c/o | Director and N/A Chairman of UBS Financial Services | 27 funds None
UBS Trust Company of | President Incorporated of Puerto Rico and UBS Trust | consisting of
Puerto Rico — 250 Muifioz Company of Puerto Rico; Former Chief | 38 portfolios
Rivera  Avenue, Tenth Executive Officer of UBS Financial
Floor, San Juan, Puerto Services Incorporated of Puerto Rico;
Rico 00918 Director of "Fundacion para la Universidad

de Puerto Rico" since 1996; Director of

"Fundacién Biblioteca Rafael Hernandez

Colon" since 1993; President of UBS

Financial Services Incorporated of Puerto

Rico from 1980 to 2005 (employee since

1965) and Senior Vice President of UBS

Financial Services Inc.; former President

and founder of the Puerto Rico Association

of Financial Analysts; Member of the

Board of Museum of Art of Puerto Rico;

Member of the Board and former President

of the Securities Industry Association of

Puerto Rico; Member of the Board of the

“Fundacion Historica del Tribunal Supremo

de Puerto Rico;” and Associate Member of

the New York Stock Exchange.
Leslie Highley, Jr. (66) c/o | Senior Vice N/A Managing Director of UBS Trust Company | Not None
UBS Trust Company of | President of Puerto Rico since 2006; Executive Vice | Applicable

Puerto Rico — 250 Muifioz

Rivera  Avenue, Tenth
Floor, San Juan, Puerto
Rico 00918

President of UBS Trust Company of Puerto
Rico since 2005 and Senior Vice President
of UBS Financial Services Incorporated of
Puerto Rico since 1994 and of the Puerto
Rico Investors Tax-Free Family of Funds
since 1995; member of the Board of
Directors of the UBS Advised Funds from
2009 to February 2013; President of Dean
Witter Puerto Rico, Inc. and a senior officer
responsible for Corporate and Public
Finance from 1985 to 1993; Executive Vice
President of the Government Development
Bank for Puerto Rico, managing
Investment and Treasury Operations and
supervising Private Lending and the
issuance of all Puerto Rico Government
debt from 1977 to 1985.
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Number of

Position(s) Term of Office Affiliated
Held with and Length of Principal Occupation(s) Funds Public
Name, Address, and Age the Fund Time Served* During Past Five Years Overseen Directorships
Ricardo Ramos (56) c/o | First Vice N/A Managing Director of UBS Trust Company | Not None
UBS Trust Company of | President, of Puerto Rico since 2010; Executive applicable
Puerto Rico — 250 Mufioz | Treasurer and Director of UBS Trust Company of Puerto
Rivera  Avenue, Tenth | Assistant Rico from 2006 to 2010; Portfolio Manager
Floor, San Juan, Puerto | Secretary and Senior Vice President of UBS Asset
Rico 00918 Managers of Puerto Rico since 2005;
Executive Vice President of FirstBank
Puerto Rico from August 1999 to
September 2002; Executive Vice President
of Reliable Financial Services, Inc. from
November 1998 to July 1999; Senior Vice
President — Finance of Oriental Financial
Group from August 1992 to September
1998.
William Rivera (55) c/o | First Vice N/A Executive Director of UBS Asset Managers | Not None
UBS Trust Company of | President of Puerto Rico since 2011; Director of UBS | applicable
Puerto Rico — 250 Muiioz Asset Managers of Puerto Rico from 2006
Rivera  Avenue, Tenth to 2010; Assistant Portfolio Manager for
Floor, San Juan, Puerto UBS Asset Managers of Puerto Rico; First
Rico 00918 Vice President of Trading of UBS Trust PR
since January 2002 and of UBS Financial
Services Incorporated of Puerto Rico since
1987.
Javier Rodriguez (40) c/o | Assistant Vice N/A Divisional Assistant Vice President, trader, | Not None
UBS Trust Company of | President and and portfolio manager of UBS Trust | applicable
Puerto Rico — 250 Mufioz | Assistant Company of Puerto Rico since 2003;
Rivera  Avenue, Tenth | Treasurer financial analyst with UBS Trust Company
Floor, San Juan, Puerto of Puerto Rico from 2002 to 2003; financial
Rico 00918 analyst with Popular Asset Management
from 1998 to 2002.
Seth Ruderman (38) c/o | Secretary N/A Associate General Counsel, UBS Financial | Not None
UBS Trust Company of Services, Inc. since 2007; Counsel, Lord | applicable

Puerto Rico — 250 Muifioz

Rivera  Avenue, Tenth
Floor, San Juan, Puerto
Rico 00918

Abbett Mutual Funds from 2005 to 2007;
Associate, White & Case LLP from 2004 to
2005; Associate, Shearman & Sterling LLP
from 2000 to 2004.

"Each Director serves until his successor is elected and qualified, or until his death or resignation, or removal as provided in the Fund's by-laws or charter
or by statute, or until December 31 of the year in which he turns 80. Each officer is elected by and serves at the pleasure of the Board of Directors.
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Compensation of Independent Fund Directors. Each Independent Director receives a stipend from the Fund of
up to $1,000 plus expenses for attendance at each meeting of the Board of Directors, and $500 plus expenses for
attendance at each meeting of a committee of the Board. The Independent Fund Directors do not receive retirement
or other benefits as part of their compensation. The following table sets forth the compensation paid by the Fund to
the Independent Fund Directors for the fiscal year ended March 31, 2013 and the total compensation paid by all
Affiliated Funds to the Independent Fund Directors for the calendar year ending December 31, 2012.

Aggregate
Name of Independent Compensation

Director from Fund
Gabriel Dolagaray Balado $ 4,000
Mario S. Belaval V@ $ 6,500
Luis M. Pellot-Gonzéalez"® $ 7,000
Agustin Cabrer-Roig"® $ 6,500
Carlos Nido'" $ 4,000
Vicente Le6n® $ 7,000
Clotilde Pérez $ 4,000

$0.00

José Villamil

Retirement Total Compensation
Benefits Accrued  from Affiliated Funds
as Part of Fund Paid to Independent
Expenses Fund Directors
None $ 68,000
None $ 164,000
None $ 155,000
None $ 110,000
None $ 104,000
None $ 118,500
None $ 68,000

None $0.00

' Independent Fund Directors who also serve on the boards of the twenty-seven Puerto Rico investment companies advised or co-advised by

UBS Asset Managers of Puerto Rico.

2 Independent Director who serves on the Audit Committee of each UBS Asset Managers of Puerto Rico Advised Fund.

Director and Officer Ownership of Fund Units
and Material Transactions

None of the directors and officers of the Fund own
any units of the Fund or have entered into any
material transactions with the Fund; provided,
however, that certain of the directors and officers of
the Fund are employees of entities which have
entered into material agreements with the Fund, as
described herein.

Code of Ethics. The Fund has adopted a Code of
Ethics. The Code of Ethics requires directors and
officers of the Fund who are officers or employees of
UBS Financial Services Incorporated of Puerto Rico
or UBS Trust Company of Puerto Rico to comply
with various requirements in connection with
securities transactions by such officers or employees,
including obtaining pre-authorization for certain
transactions. It also imposes on these directors and
officers certain confidentiality obligations, limitations
on outside business activities, and certain other
obligations. The Code of Ethics requires
Independent Fund Directors to provide to the Fund’s
compliance officer duplicate copies of each
confirmation relating to a purchase or sale of
securities by such directors, as well as periodic
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statements of all securities transactions by such
director.

The Code of Ethics will apply to the activities of the
Investment Adviser with respect to the Puerto Rico
Securities Portion of each Portfolio. Each Equity
Portion Portfolio Manager of an Equity Portion of a
Portfolio is subject to a separate code of ethics
adopted by such investment adviser. The
Independent Directors have delegated to the
ACCESS Program the review of the code of ethics of
each unaffiliated Equity Portion Portfolio Manager of
an Equity Portion of a Portfolio and the ACCESS
Program ensures that such codes are substantially
equivalent to the code of ethics of the Fund.

Investment Advisory Arrangements. Subject to the
supervision of the Board of Directors, investment
advisory services are provided to the Portfolios by its
Investment Adviser, UBS Asset Managers of Puerto
Rico, a division of UBS Trust Company of Puerto
Rico, pursuant to an investment advisory contract
(the “Advisory Agreement”). As compensation for
its investment advisory services, the Portfolios pay
advisory fees to the Investment Adviser, pursuant the
Advisory Agreement at an annual rate of 1.00%



based on the Portfolio’s net assets (except for the
ETF Portfolio which pays an annual rate of .50% of
its net assets). From the advisory fees, the
Investment Adviser pays fees to ACCESS in
connection with investment advisory and other
services provided to the respective Portfolios.

Fees and expenses may be voluntarily waived or
reimbursed by UBS Financial Services Incorporated
of Puerto Rico, UBS Trust Company of Puerto Rico
and/or their affiliates from time to time. There is no
assurance, however, that such waiver or
reimbursement, if commenced, will be continued.
UBS Trust Company of Puerto Rico and the Fund
have entered into an agreement whereby UBS Trust
Company of Puerto Rico will pay the Fund’s Other
Expenses, subject to future reimbursement by the
Fund, in order to ensure that Total Annual Portfolio
Operating Expenses do not exceed 1.75%. The Fund
will reimburse UBS Trust Company of Puerto Rico
for Other Expenses paid by UBS Trust Company of
Puerto Rico when Total Annual Operating Expenses
fall below 1.75%; provided that such reimbursement
does not cause the Fund’s Total Annual Portfolio
Operating Expenses to exceed 1.75% and the
reimbursement is made within three years after UBS
Trust Company of Puerto Rico paid the expense.
This Expense Limitation and Reimbursement
Agreement is effective through August 31, 2014.

The Fund also indirectly engages different Equity
Portion Portfolio Managers for each Portfolio’s
Equity Portion (except for the ETF Portfolio) by
opening accounts with ACCESS®™. The Fund’s
Investment Adviser selects each Equity Portion
Portfolio Manager from the options offered by the
ACCESS program, subject to approval by the Fund’s
Board of Directors. In choosing the Equity Portion
Portfolio Managers for the various Portfolios (other
than the ETF Portfolio), the Investment Adviser
considers one or more criteria, including but not
limited to the following: investment management
experience; the historical performance; the
investment styles and strategies employed; the
quality and stability of each Equity Portion Portfolio
Manager’s organization; and the ability to
consistently and effectively apply its investment
approach. The Investment Adviser will pay all fees
associated with the opening and maintenance of the
ACCESS accounts from its advisory fee. ACCESS
fees consist of (i) initially, upon the opening of each
ACCESS account, an annual fee of 0.50% of the
assets of any Equity Portion that is invested in such
ACCESS account, prorated to cover the period from
the date such account is opened through the end of
the next full calendar quarter, and (ii) thereafter an
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annual fee of 0.50% of the assets of any Equity
Portion that is invested in such ACCESS account as
of the last business day of each quarter, to be paid by
the following business day, as well as a pro rata fee
for additional assets invested in such ACCESS
accounts based upon the number of days remaining in
the period. Such fees may vary for future Portfolios.
The Fund may offer Portfolios in the future that
engage subadvisers directly, without participation in
the ACCESS program, or that are managed directly
by the Investment Advisor.

The Investment Adviser may remove or replace a
Portfolio Manager for a given Portfolio, subject to the
approval of the Fund’s Board of Directors in each
case. Portfolio Managers could also be removed
from the ACCESS program by UBS Financial
Services Inc., in which event the Portfolio Manager
may be removed from the Portfolio without the
approval of the Investment Adviser or the Board of
Directors.

Information about the ACCESS program is provided
in Appendix A. The effective rate of compensation
paid to the Investment Adviser and the amount paid
to ACCESS for the previous fiscal year of the
applicable Portfolio is provided in Appendix B.

As of October 31, 2013, the Investment Adviser
advises or co-advises 27 investment companies with
38 separate portfolios and aggregate assets under
management of approximately $6.7 billion. UBS
Trust Company of Puerto Rico’s and UBS Asset
Managers of Puerto Rico’s principal business address
is 250 Mufioz Rivera Avenue, Tenth Floor, San Juan,
Puerto Rico 00918. UBS Trust Company of Puerto
Rico, an affiliate of the Fund and UBS Financial
Services Incorporated of Puerto Rico, is a trust
company organized and validly existing under the
laws of Puerto Rico.

Portfolio Managers. Leslie Highley, Jr.
(the “Portfolio Manager”) is the portfolio manager
for the Puerto Rico Securities Portion of each
Portfolio and is primarily responsible for the day-to-
day management of the Fund’s portfolios. Mr.
Highley has been a Managing Director of UBS Trust
Company of Puerto Rico since 2006 and a Senior Vice
President of the Puerto Rico Investors Tax-Free Family
of Funds since inception in 1995. From 1985 to 1993,
Mr. Highley was the President of Dean Witter Puerto
Rico, Inc. and a senior officer responsible for Corporate
and Public Finance. Prior thereto, he was Executive
Vice President of the Government Development Bank
for Puerto Rico where he managed Investment and
Treasury Operations, and also supervised Private



Lending and the issuance of all Puerto Rico
Government debt from 1977 to 1985.

Leslie Highley, Jr. is also the portfolio manager for
the ETF Portfolio and is primarily responsible for the
day-to-day management of its portfolio.

Information about the Portfolio Managers responsible
for the day-to-day management of the Equity Portion
of each Portfolio is provided in Appendix B to this
Prospectus.

Portfolio Manager Ownership of Shares. The following table shows the dollar range of securities owned
beneficially and of record by the Fund’s Portfolio Manager in the Fund and in all affiliated funds, including
investments by their immediate family members and amounts invested through retirement and deferred
compensation plans. This information is provided as of November 30, 2013.

Name of Portfolio Manager

Dollar Range of Equity
Securities in the Fund

Dollar Range of Equity
Securities in Affiliated
Investment Companies

Leslie Highley, Jr.

Over $100,000

Other Funds and Accounts Managed. The following table sets forth information about funds and accounts
other than the Fund for which the Portfolio Manager is responsible for the day-to-day portfolio management as of

November 30, 2013.

Portfolio Registered Investment Other Pooled Other Accounts
Manager Companies Investment Vehicles
Number of Total assets Number of Total assets Number of Total assets
accounts accounts accounts
Leslie Highley, Jr. 38 $7,218,212,443 None None 1 $104,017,127

Potential Material Conflicts of Interest. The
Portfolio Manager's management of the Fund’s
portfolios and other accounts could result in potential
conflicts of interest if the Fund’s portfolios and other
accounts have different objectives, benchmarks and
fees because the Portfolio Manager must allocate its
time and investment expertise across multiple
accounts, including the Fund’s portfolios. The
Investment Adviser manages such competing
interests for the time and attention of the Portfolio
Manager by having the Portfolio Manager focus on a
particular investment discipline. The Portfolio
Manager manages the Fund’s portfolios and other
accounts utilizing a model portfolio approach that
groups similar accounts within a model portfolio.
The Portfolio Manager manages accounts according
to the appropriate model portfolio, including where
possible, those accounts that have specific investment
restrictions. Accordingly, portfolio holdings,
position sizes, and industry and sector exposures tend
to be similar across accounts, which may minimize
the potential for conflicts of interest.

If the Portfolio Manager identifies a limited
investment opportunity that may be suitable for more
than one account or model portfolio, the Fund’s
portfolios may not be able to take full advantage of
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that opportunity due to an allocation of filled
purchase or sale orders across all eligible model
portfolios and accounts. To deal with these
situations, the Investment Adviser allocates portfolio
trades across multiple accounts to provide fair
treatment to all accounts. The Investment Adviser
may execute orders for the same security for both the
Fund’s portfolios and other accounts. With respect to
such orders, the Investment Adviser determines
which broker to use to execute each order, consistent
with its duty to seek best execution for the
transaction. The Investment Adviser may aggregate
trades of several accounts to obtain more favorable
execution and lower brokerage commissions.

Certain investments may be appropriate for the
Fund’s portfolios and also for other clients advised
by UBS Financial Services Incorporated of Puerto
Rico and its affiliates, including other client accounts
managed by the Fund’s Portfolio Manager.
Investment decisions for the Fund and other clients
are made with a view to achieving their respective
investment objectives and after consideration of such
factors as their current holdings, availability of cash
for investment and the size of their investments
generally. Frequently, a particular security may be
bought or sold for only one client or in different
amounts and at different times for more than one but



less than all clients. Likewise, because clients of UBS
and its affiliates may have differing investment
strategies, a particular security may be bought for one
or more clients when one or more other clients are
selling the security. The investment results for the
Fund may differ from the results achieved by other
clients of UBS and its affiliates and results among
clients may differ. In addition, purchases or sales of
the same security may be made for two or more
clients on the same day. In such event, such
transactions will be allocated among the clients in a
manner believed by UBS to be equitable to each.
UBS will not determine allocations based on whether
it receives a performance based fee from the client. In
some cases, the allocation procedure could have an
adverse effect on the price or amount of the securities
purchased or sold by the Fund. Purchase and sale
orders for the Fund’s portfolios may be combined
with those of other clients of UBS and its affiliates in
the interest of achieving the most favorable net
results to the Fund’s portfolios.

In some cases, a real, potential or apparent conflict
may also arise where a portfolio manager owns an
interest in one fund or account he or she manages and
not another.

The Investment Adviser will not be liable for any
loss, expense, cost, or liability arising out of any error
in judgment or any action or omission, including any
instruction given to the Custodian, unless (i) such
action or omission involved an officer, director,
employee, or agent of the Investment Adviser, and
(i1) such loss, expense, cost or liability arises out of
the Investment Adviser’s negligence, malfeasance or
bad faith. The Investment Adviser may rely on any
notice or communication (written or oral) reasonably
believed by it to be genuine. These limitations will
not act to relieve the Investment Adviser from any
responsibility or liability for any responsibility,
obligation or duty that the Investment Adviser may
have under state statutes, the laws of Puerto Rico or
any U.S. securities law which is not waivable.

Duration and Termination of the Advisory
Agreement. Unless earlier terminated as described
below, the Advisory Agreement will continue in
effect for a period of one year from the date of
execution and will remain in effect from year to year
thereafter if approved annually by a vote of a
majority of those directors of the Fund who are
Independent Fund Directors. The Advisory
Agreement may be terminated with respect to a
given Portfolio, without penalty, (i) at any time by a
majority vote of the Independent Fund Directors, (ii)
at the option of the Investment Adviser, on 60 days’
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written notice to the Fund, or (iii) by the vote of a
majority of the outstanding units of such Portfolio on
60 days’ written notice to the Investment Adviser.

The Advisory Agreement is not assignable, except to
affiliates of the Investment Adviser, without the
consent of the other party. Either party may
terminate an Advisory Agreement upon thirty (30)
days’ prior written notice to the other party. In the
case of the Fund, termination of the Advisory
Agreement with respect to a given Portfolio is at the
discretion of the Board of Directors of the Fund, or
upon the vote of or approval by a majority of the
outstanding units of such Portfolio.

Sub-Advisory Arrangements. The Investment
Advisory Agreement authorizes the Investment
Adpviser to retain one or more subadvisers for the
management of the Portfolios and the Investment
Adviser may enter into various interim sub-advisory
agreements (each a “Sub-Advisory Agreement”) in
the future on behalf of one or more Portfolios.
Subject to the supervision of the Board of Directors,
the Investment Adviser will oversee the investment
advisory services provided by the subadvisers.
Pursuant to any Sub-Advisory Agreements, and
under the supervision of the Investment Adviser and
the Board of Directors, each subadviser will be
responsible for the day-to-day investment
management of the Equity Portion of its respective
Portfolio. The Investment Adviser will monitor and
evaluate each subadviser’s performance, and oversee
each subadviser’s compliance with the Portfolio’s
investment objective, policies and restrictions.
Information about any subadviser engaged by the
Investment Adviser is provided in Appendix B. The
Investment Adviser (not the Portfolios or the Fund)
will pay any subadvisers a fee at an annual rate based
on a percentage of the Portfolio’s net assets. Each
Sub-Advisory Agreement will be terminable at any
time without penalty on 10 days’ written notice to the
subadviser by the Investment Adviser, the Board of
Directors or by vote of a majority of the outstanding
voting securities of the relevant Portfolio and may be
terminated by the subadviser upon not more than 60
days’ written notice to the Investment Adviser. A
Sub-Advisory Agreement may be terminated by the
Investment Adviser (1) upon material breach by the
subadviser of its representations and warranties,
which breach is not cured within a 20 day period
after notice of such breach; or (2) if the subadviser
becomes unable to discharge its duties and
obligations under the Sub-Advisory Agreement.



Administrator

UBS Trust Company of Puerto Rico serves as
Administrator of the Fund. UBS Trust Company of
Puerto Rico is a trust company organized and validly
existing under the laws of Puerto Rico. UBS Trust
Company of Puerto Rico may retain one or more sub-
administrators for the Fund.

Pursuant to an administration agreement with the
Fund, UBS Trust Company of Puerto Rico, subject to
the overall supervision of the Board of Directors,
provides facilities and personnel to the Fund in the
performance of certain services including the
determination of the Fund’s net asset value and net
income. UBS Trust Company of Puerto Rico may
enter into agreements with third parties to perform
some or all of these tasks, subject to the oversight and
ultimate responsibility of UBS Trust Company of
Puerto Rico. As compensation for their
administration services to the Fund, the
Administrator will receive an administration fee
(which is indirectly paid entirely by Shareholders)
not to exceed 0.15% of the Fund’s gross assets,
payable monthly.

Transfer Agent

Pursuant to the terms of the Transfer Agency,
Registrar, and Shareholder Servicing Agreement
entered into between the Fund and UBS Trust
Company of Puerto Rico prior to the issuance of the
Units, the latter is responsible for maintaining a
register of the Shares for holders of record and
opening and maintaining Unitholder accounts (in
such capacity, the “Transfer Agent”). As
compensation for its transfer agency, registrar,
dividend disbursing and shareholder services, the
Transfer Agent will receive a fee as agreed from time
to time with the Fund. Such fee will be at a rate
customarily paid to other transfer agents for the
provision of similar services. The Transfer Agent
may retain the services of a sub-transfer agent, which
may be its affiliate.

The following table lists the amount of compensation
paid by each Portfolio under the Transfer Agency,
Registrar and Shareholder Servicing Agreement and
the Custody Agreement for the fiscal year ended
March 31, 2013:

Portfolio Transfer Agent  Custody
Set forth bel the administration fees paid b Setvices
et fo elow are the administration fees paid by .
each Portfolio to the Administrator and the amount of Large Cap Value Portfo.ho I $27,954 $4,382
fees waived for the period from April 1, 2012 Large Cap Core Portfolio I $20,675 $3,188
through March 31, 2013: Large Cap Growth Portfolio I $24,718 $3,917
Mid Cap Core Portfolio I $ 10,602 $ 1,702
Administration Amount of :
— T Charzed by Adminisimation Small C.ap Core Port.foho I $ 12,331 $ 1,885
— UBS Trust Fee Waived by International Portfolio I $41,889 $6,486
Company of UBS Trust Company ETF Portfolio I $5,283 $857
Puerto Rico of Puerto Rico
Large Cap Value Portfolio I......... ($12,943) $12,522 Distribut
Large Cap Core Portfolio I.......... (89,429) $9,300 Istributor
Large Cap Growth Portfolio I ...... ($11,782) $11,505 UBS Financial Services Incorporated of Puerto Rico
Mid Cap Core Portfolio I ............. ($5,147) $5,147 serves as the Distributor of the units in the Portfolios.
Small Cap Core Portfolio I (85,661) 85,661 UBS Financial Services Incorporated of Puerto Rico
International Portfolio I...... e ($19.264) $18,959 acts as distributor of Fund units under a distribution
U.S. Large Cap ETF Portfolio L. ($2,630) $2,603 contract with the Fund (the “Distribution Contract”)

Custodian

UBS Trust Company of Puerto Rico serves as
Custodian of the Fund’s securities and cash. UBS
Trust Company may retain one or more sub-
custodians for the Fund. UBS Financial Services
Inc. will act as sub-custodian for most securities
purchased for a Portfolio by the Equity Portion
Portfolio Managers.
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that requires UBS Financial Services Incorporated of
Puerto Rico to use its best efforts, consistent with its
other business, to sell Fund units. Fund units are
offered continuously. UBS Financial Services
Incorporated of Puerto Rico is located at 250 Mufioz
Rivera Avenue, Penthouse, San Juan, Puerto Rico.
Payments from the Fund to compensate UBS
Financial Services Incorporated of Puerto Rico for
certain expenses incurred in connection with its
activities in providing certain unitholder and account
maintenance services are authorized under the
Distribution Contract and made in accordance with a
related distribution and unitholder servicing plan
(“Plan”) adopted by the Board of Directors of the



Fund for the Class A and Class L units. Separately,
each Portfolio has agreed to reimburse certain
dealers’ expenses incurred in retaining an
independent agent to provide customer recordkeeping
and certain other services to the dealers.

Under the Plan, the Fund pays UBS Financial
Services Incorporated of Puerto Rico a service fee,
payable monthly. The Fund currently pays monthly
service fees to UBS Financial Services Incorporated
of Puerto Rico at the annual rate of 0.25% of its net
assets for Class A units and 0.25% for Class L units.
In addition, the Fund currently pays monthly
distribution fees to UBS Financial Services
Incorporated of Puerto Rico at the annual rate of
0.50% of its net assets for Class L units. Any
increase from the current annual rates would require
the prior approval of a majority of the Board of
Directors, including a majority of the Independent
Fund Directors, as well as the approval of a majority
of the unitholders of each affected Portfolio.

Under the Plan, UBS Financial Services Incorporated
of Puerto Rico primarily uses the service fees to pay
for unitholder servicing performed by UBS Financial
Services Incorporated of Puerto Rico (or other
dealers). UBS Financial Services Incorporated of
Puerto Rico offsets its expenses in servicing and
maintaining unitholder accounts including expense
for telephone and other communications services.
UBS Financial Services Incorporated of Puerto Rico
uses the distribution fees under the Plan as
compensation to the sales personnel and to other
dealers for selling the units and to offset the Fund’s
marketing costs attributable to each class of units,
such as preparation, printing and distribution of sales
literature, advertising and prospectuses to prospective
investors and related overhead expenses, such as
employee salaries and bonuses and telephone and
other communications expenses. UBS Financial
Services Incorporated of Puerto Rico (and other
dealers) compensate investment executives when
units are purchased by investors, as well as on an
ongoing basis.

The Plan and related agreement specify that the Fund
must pay service and distribution fees to UBS
Financial Services Incorporated of Puerto Rico for its
activities, not as reimbursement for specific expenses
incurred. (UBS Financial Services Incorporated of
Puerto Rico, as described above, will make payments
to participating dealers.) Therefore, even if UBS
Financial Services Incorporated of Puerto Rico’s
expenses exceed the service or distribution fees it
receives, the Fund will not be obligated to pay more
than those fees. On the other hand, if UBS Financial
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Services Incorporated of Puerto Rico’s expenses are
less than such fees, it will retain the full fees and
realize a profit. Expenses in excess of service and
distribution fees received or accrued through the
termination date of the Plan will be UBS Financial
Services Incorporated of Puerto Rico’s sole
responsibility and not that of the Fund. The Plan will
be submitted each year for approval by the Board of
Directors.

Among other things, the Plan provides that (1) UBS
Financial Services Incorporated of Puerto Rico will
submit to the Board of Directors at least quarterly,
and the Directors will review, reports regarding all
amounts expended under the Plan and the purposes
for which such expenditures were made, (2) the Plan
will continue in effect only so long as it is approved
at least annually, and any material amendment
thereto is approved, by the Board of Directors,
including the Independent Fund Directors of the Fund
and who have no direct or indirect financial interest
in the operation of the Plan or any agreement related
to the Plan, (3) payments by the Fund under the Plan
shall not be materially increased without the
affirmative vote of the holders of a majority of the
affected Portfolio’s outstanding units and (4) while
the Plan remains in effect, the selection and
nomination of Directors who are Independent Fund
Directors of the Fund shall be committed to the
discretion of the Independent Fund Directors of the
Fund.

Settlor and Trustee(s)

The Settlor of the Fund is UBS Financial Services
Incorporated of Puerto Rico.

In selling units to its customers, however, it acts in its
capacity as a dealer.

The Trustee of the Fund is UBS Trust Company of
Puerto Rico.

Disclosure of Portfolio Holdings

The Fund intends to make its top ten holdings for the
Equity Portion of each Portfolio available on a
quarterly basis by posting the Fund’s Quarterly
Review at www.ubs.com/financialservicesinc
[search: Puerto Rico funds].

Proxy Voting Policies and Procedures.

Unlike a U.S. investment company registered under
the U.S. Investment Company Act, the Fund is not
required to adopt a policy on the voting of proxies on
securities held by the Portfolios. The Board has
delegated responsibility to vote such proxies with



respect to securities held in the Equity Portion of
each Portfolio to the applicable Equity Portion
Portfolio Manager. The Fund has been informed that
each Equity Portion Portfolio Manager of an Equity
Portion of a Portfolio has adopted proxy voting
procedures.

With respect to the Puerto Rico Securities Portion,
the Fund has adopted proxy voting procedures (the
“Proxy Policies”) to ensure that proxies are voted for
the exclusive benefit and in the best economic
interest of the unitholders with the objective of
maximizing total return to the unitholders. The Fund
has retained Institutional Shareholder Services, Inc.
(“ISS”), an independent proxy voting organization, to
assist in the carrying out of its proxy voting
responsibilities. ISS provides the Fund with the ISS
U.S. Proxy Voting Guidelines and ISS Global Proxy
Voting Guidelines (collectively the “ISS
Guidelines”), as in effect from time to time. The ISS
Guidelines were developed based on ISS’ experience
analyzing a wide variety of proposals presented to
shareholders for vote by publicly-held companies,
and are periodically revised and updated by ISS.

A Proxy Voting Committee, comprised of
representatives of the Fund, oversees and administers
ISS Guidelines and ISS’ voting recommendations.
As the Fund believes, based on its review of the ISS
Guidelines, that such Guidelines are sound and
consistent with its proxy voting policies, the Fund
generally votes all proxies in accordance with the ISS
Guidelines and specific ISS voting recommendations.
The ISS Guidelines, as they may be amended from
time to time, are treated as part of these Proxy
Policies and copies of the ISS Guidelines are
available upon request. In the event that the Fund
concludes that reliance on the ISS Guidelines and
voting recommendations is no longer appropriate, the
Fund shall retain another independent proxy voting
service to provide it with similar services.

The Fund believes that voting proxies in accordance
with the ISS Guidelines helps to ensure that it does
not make specific voting decisions in situations
where there may be a material conflict of interest
between the interests of the Fund or any of its
affiliates and those of a unitholder. In addition,
because of the broad and diverse nature of the
business of the Fund and its affiliated companies, it is
not practical for the Fund to seek to identify all
actual, potential, or material conflicts of interest with
respect to every proxy voting matter. To ensure that
the Fund does not make a voting decision for clients
where a material conflict is present, in the event that
the ISS Guidelines do not apply to, or ISS is not able
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to provide a recommendation on how to vote, the
Fund may seek voting instructions from the majority
of Independent Fund Directors of the Board, vote
securities in proportion to the votes cast by all other
unitholders, retain another independent third party to
make the voting decisions, or take such other steps as
may be appropriate to resolve the conflict as
determined by the Proxy Voting Committee in
consultation with the Fund’s Legal Counsel.

The Fund may not vote proxies in certain
circumstances, including but not limited to, situations
where a) the securities are no longer held; b) the
proxy or other relevant materials were not received in
sufficient time to allow an appropriate analysis by
ISS or to allow a vote to be cast by the voting
deadline; or c) the Fund ISS concludes that the cost
of voting the proxy will exceed the potential benefit.

The Fund or a service provider on behalf of the Fund
will maintain the following records for a period of at
least six years:

i. A copy of the Proxy Policies and copies
of the ISS Guidelines, as both may be amended from
time to time, and copies of all ISS recommendations
with respect to specific proxy votes;

ii. Copies of proxy statements received
regarding securities held by the Fund, unless these
materials are available electronically through the
SEC’s EDGAR system;

iii. A record of each proxy vote cast on
behalf of the Fund;

iv. A copy of any internal documents
created by the Fund that were material to making the
decision how to vote proxies on behalf of clients; and

v. Each written request for information on
how the Fund voted proxies and each written
response by the Fund to oral or written requests for
this information.

The Fund will provide to unitholders these Proxy
Policies, including the ISS Guidelines then in effect,
and a record of how the Fund has voted the proxies
promptly on request.

The Fund generally will not disclose its voting
record, share amounts voted or held or how it intends
to vote. However, recipients of information supplied
via request are free to make public information they
obtain from the Fund.



The Fund will make available at periodic intervals
upon request specific information as to how a given
Equity Portion Portfolio Manager of an Equity
Portion of a Portfolio voted proxies on such
Portfolio’s behalf. The format, the frequency and the

period covered by the proxy reports will vary
depending on the individual Equity Portion Portfolio
Manager’s policies and procedures and cannot be
verified by the Fund.

PORTFOLIO TRANSACTIONS AND BROKERAGE

The Investment Adviser and the Portfolio Managers
and/or entities within the ACCESS program are
responsible for the execution of the Fund’s portfolio
transactions. The execution of transactions under the
direction of the Investment Adviser, with respect to
the Puerto Rico Securities Portion of each Portfolio,
is subject to any such policies as may be established
by the Board of Directors. The Investment Adviser
does not have the ability to control the execution of
transactions entered into on behalf of a Portfolio by
entities within the ACCESS program. However, both
the Investment Adviser and entities within the
ACCESS program, including the Equity Portion
Portfolio Managers, seek to obtain the best net results
for the Portfolios, taking into account such factors as
the price (including the applicable dealer spread or
brokerage commission), size of order, difficulty of
execution, and operational facilities of the firm
involved. While the Investment Adviser and entities
within the ACCESS program, including the Equity
Portion Portfolio Managers, generally seek the best
price in placing orders, the applicable Portfolio may
not necessarily be paying the lowest price available.
Each of the Investment Adviser and the Equity
Portion Portfolio Managers may allocate among
advisory clients, including the Fund and other
investment companies for which they act as
investment adviser, the opportunity to purchase or
sell a security or investment that may be both
desirable and suitable for them. There can be no
assurance of equality of treatment among the
advisory clients according to any particular or
predetermined standards or criteria.

Subject to policies established by the Board of
Directors, the Investment Adviser will be responsible
for the execution of the Fund’s portfolio transactions
and the allocation of transactions of the Puerto Rico
Securities Portion of each Portfolio. Certain
securities in which the Fund will invest are traded on
a “net” basis without a stated commission through
dealers acting for their own account and not as
brokers. Prices paid to dealers in principal
transactions of such securities generally include a
“spread,” which is the difference between the prices
at which the dealer is willing to purchase and sell a
specific security at that time.
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In placing orders with dealers, the Investment
Adviser generally will attempt to obtain the best net
price and the most favorable execution of their
orders. The Investment Adviser may purchase and
sell portfolio securities from and to dealers who
provide the Fund with research analysis, statistical, or
pricing advice or similar services. Portfolio
transactions will not be directed by the Fund to
brokers or dealers solely on the basis of research and
advice provided. In selecting brokers and dealers the
Investment Adviser will consider the full range and
quality of a broker’s or dealer’s services. Factors
considered by the Investment Adviser in selecting
brokers and dealers may include the following: price;
the broker’s or dealer’s facilities; the broker’s or
dealer’s reliability and financial responsibility; when
relevant, the ability of the broker or dealer to effect
securities transactions, particularly with regard to
such aspects as timing, order size and execution of
orders; and the research and other services provided
by that broker or dealer to the Investment Adviser
that are expected to enhance the Investment
Adviser’s general portfolio management capabilities,
notwithstanding that the Fund may not be the direct
or exclusive beneficiary of those services. While the
Investment Adviser generally seeks the best price in
placing orders, the Fund may not necessarily be
paying the lowest price available. Commission rates
are one factor considered together with other factors.
The Investment Adviser will not be obligated to seek
in advance competitive bidding for the most
favorable commission rate applicable to any
particular transaction for the Fund or to select any
broker-dealer on the basis of its purported “posted”
commission rate. The Investment Adviser, in its
discretion, may cause the Fund to pay a commission
in excess of the amount another broker or dealer
would have been charged for effecting that
transaction, provided the Investment Adviser has
determined in good faith that such commission is
reasonable in relation to the value of the brokerage
and/or research provided by the broker to the
Investment Adviser. Research services furnished by
the brokers or dealers through which or with which
the Fund effects securities transactions may be used
by the Investment Adviser in advising its other
accounts (including the affiliates of the Investment



Adpviser), and conversely, research services furnished
to the Investment Adviser in connection with their
other accounts or such other funds may be used in
advising the Fund.

The Investment Adviser may seek to allocate among
advisory clients, including the Fund, the opportunity
to purchase or sell a security or investment that may
be both desirable and suitable for one or more of their
clients, but for which there is a limited supply or
demand, although there can be no assurance of
equality of treatment according to any particular or
predetermined standards or criteria. Where, because
of prevailing market conditions, it is not possible to

obtain the same price or time of execution for all of
the securities or other investments purchased or sold
for the Fund, transactions for the Fund may be
reported with the average price of these transactions.

The Investment Adviser may, on an aggregated basis,
purchase or sell the same security for more than one
client to obtain a favorable price to the extent
permitted by applicable law. These orders may be
averaged as to price and allocated as to amount
according to each client’s daily purchase or sale
orders or some other basis believed to be equitable in
accordance with procedures adopted by the Board of
Directors.

Information about the gross sales charges collected from sales of units of each Portfolio as of the fiscal year

end March 31, 2013 is set forth in the following table:

Gross Sales

Charges

Portfolio Collected
Large Cap Value I

Class A $35,260
Large Cap Core I

Class A $9,528
Large Cap Growth I

Class A $30,023
Mid Cap Core

Class A $17,402
Small Cap Core

Class A $26,222
International I

Class A $40,315
ETF Portfolio I

Class A $17,504
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VALUATION OF UNITS

Each Portfolio’s net asset value per unit is
determined by the Administrator with the assistance
of the Investment Adviser and the relevant Portfolio
Manager or subadviser as of the close of business on
the New York Stock Exchange, generally 4:00 p.m.,
Eastern time, every business day.

The net asset value per Portfolio unit is based solely
on the value of the assets in that Portfolio. In
addition, the net asset value of each class of Portfolio
units will differ as a result of differences in annual
operating expenses (e.g., distribution fees) and will
be computed separately. The determination of the net
asset value per unit is made by dividing the net assets
of the Portfolio (defined to be the excess of assets
over liabilities) by the number of outstanding units of
that Portfolio. All distributions on Fund units are
reinvested automatically in full and fractional units at
the net asset value per unit next determined after the
declaration of such distribution. A unitholder at any
time, by written notification to the Distributor or a
dealer, may request to have subsequent distributions
paid in cash, rather than reinvested, in which event
payment will be mailed on or about the payment date.
See “Distributions; Automatic Dividend
Reinvestment” herein.

Each Portfolio’s assets are valued by the
Administrator with the assistance of the Investment
Adpviser or relevant Portfolio Manager or subadviser,
and using the services of an independent pricing
service, based on market quotations when such
quotations are available. In the case of U.S.
Government obligations, the value of such obligation
is determined using the market value reported by
Bloomberg, Reuters, Telerate and/or any other
nationally recognized pricing service company. A
security listed or traded on any exchange will be
valued at its last sale price on the principal exchange
on which it is traded prior to the time the assets of the
Portfolio are valued. If no sale is reported at that
time or the security is traded in the over-the-counter
(“OTC”) market, the most recent bid will be used for
purposes of the valuation. Securities and other assets
which are not listed or traded on an exchange or
traded in the OTC market, but for which quotations
can be obtained from dealers, will be valued based on
the lowest “bid” provided to the Administrator by at
least two dealers, one of which may be UBS
Financial Services Incorporated of Puerto Rico or any

44

of its affiliates. Primarily because it may be an
administrative inconvenience for dealers other than
UBS Financial Services Incorporated of Puerto Rico
to provide market quotations, particularly with
respect to the Puerto Rico Securities Portion of each
Portfolio, independent sources of valuation may be
unavailable for a portion of each Portfolio’s assets.
When market quotations for securities held by a
Portfolio are not readily available from any such
independent dealers, the Administrator will attempt
to obtain quotations from UBS Financial Services
Incorporated of Puerto Rico. Assets in the Puerto
Rico Securities Portion of each Portfolio for which
market quotations are not readily available from any
sources, including UBS Financial Services
Incorporated of Puerto Rico, will be valued at fair
value by the Administrator with the assistance of the
Investment Adviser, Portfolio Manager or relevant
subadviser, and under the direction of the Board of
Directors, utilizing quotations derived from
recognized dealers in those assets or information
regarding the trading spreads quoted by recognized
dealers between such assets and United States
Treasury securities whose maturities are determined
to be most similar to the average life of the respective
Portfolio’s assets. Assets in the Equity Securities
Portion of each Portfolio for which market quotations
are not readily available also will be valued at fair
value by the Administrator with the assistance of the
Investment Adviser, Equity Portion Portfolio
Manager or relevant subadviser, and under the
direction of the Board of Directors. In particular, if
the Fund concludes that a material change in the
value of a security has occurred after the close of
trading in its principal market but before the close of
regular trading on the New York Stock Exchange, the
Fund may use fair value methods to reflect those
changes. This policy is intended to assure that each
Portfolio’s net asset value fairly reflects security
values as of the time of pricing. Notwithstanding the
above, assets with maturities of 60 days or less
generally will be valued at amortized cost if their
original term to maturity was 60 days or less, or by
amortizing the difference between their fair value as
of the 61st day prior to maturity and their maturity
value if their original term to maturity exceeds 60
days, unless in either case the Administrator
determines that this does not represent fair value.
These prices may change depending on market
conditions.



DISTRIBUTIONS: AUTOMATIC DIVIDEND REINVESTMENT

Distributions

Each Portfolio intends to distribute to its unitholders
substantially all of such Portfolio’s net investment
income; provided however that such Portfolio may
elect to distribute less of its net investment income if,
in the judgment of the Investment Adviser, such
reduced distribution is in the best economic interests
of such Portfolio’s unitholders.

The net capital gains realized by each Portfolio, if
any, may be retained by the Portfolio, unless the
Board of Directors determines that the net capital
gains will be distributed to unitholders. The
Portfolios are not required to distribute to investors
any net capital gains and, at present, they do not
anticipate doing so.

“Net capital gains,” as used herein, means the excess
of net long-term capital gain over net short-term
capital loss. “Net investment income,” as used
herein, includes all interest (including taxable and
tax-exempt interest and accrued income on zero
coupon obligations and other discount obligations)
and other ordinary income earned by a Portfolio on
its portfolio holdings and net short term capital gains,
net of the Portfolio’s expenses.

Automatic Dividend Reinvestment

All distributions on Fund units will be reinvested
automatically in full or fractional units, at the net
asset value per unit next determined after the
declaration of such distribution. Remaining amounts,
if any, will be paid out in cash. A unitholder at any
time, by written notification to the Distributor or a
dealer, may request to have subsequent distributions
paid in cash, rather than reinvested, in which event
payment will be mailed on or about the payment date.

The Transfer Agent serves as the Fund’s agent for the
unitholders in administering dividend reinvestments.
After a Portfolio declares a distribution, the units will
be acquired by the Transfer Agent for the
unitholder’s account through receipt of additional
unissued but authorized units from the Fund (“Newly
Issued Units”). The number of Newly Issued Units
to be credited to the unitholder’s account will be
determined by dividing the dollar amount of the
distribution by the net asset value per Portfolio unit
on the date the units are issued. The Transfer
Agent’s fees for the handling of reinvestment of
distributions will be paid by the Fund.

The reinvestment of distributions in units will not
relieve participants of any income tax that may be
payable on such distributions. See “Dividends and
Taxes.”

DIVIDENDS AND TAXES

Dividends

Each Portfolio intends to distribute to its unitholders
substantially all of the Portfolio’s net investment
income. However, a Portfolio may elect to distribute
less of its net investment income if, in the judgment
of the Investment Adviser, such reduced distribution
is in the best economic interests of the Portfolio’s
unitholders. Such distributions, if any, shall be paid
by the Fund on no less than an annual basis.

Units earn dividends on the day after they are
purchased but not on the day they are sold.

You will receive dividends in additional units of the
Portfolio (“Units”), unless you elect to receive them
in cash. Contact your Financial Advisor at UBS
Financial Services Incorporated of Puerto Rico or
your selected securities dealer if you prefer to receive
dividends in cash.
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Taxes

THIS SECTION IS NOT TO BE CONSTRUED
AS A SUBSTITUTE FOR CAREFUL TAX
PLANNING. PROSPECTIVE INVESTORS ARE
URGED TO CONSULT THEIR OWN TAX
ADVISORS WITH SPECIFIC REFERENCE TO
THEIR OWN TAX SITUATIONS, INCLUDING
THE APPLICATION AND EFFECT OF OTHER
TAX LAWS AND ANY POSSIBLE CHANGES
IN THE TAX LAWS AFTER THE DATE OF
THIS PROSPECTUS.

The following discussion is a summary of the
material Puerto Rico and U.S. federal tax
considerations that may be relevant to prospective
investors in the Fund. The discussion in connection
with the Puerto Rico tax considerations is based on
the current provisions of the Internal Revenue Code
of 2011 (the “Puerto Rico Code”), the regulations



promulgated or applicable thereunder (the “Puerto
Rico Code Regulations”), and the administrative
pronouncements issued by the Puerto Rico Treasury
Department (the “Treasury Department”); the Puerto
Rico Municipal Property Tax Act of 1991, as
amended (the “MPTA”) and the regulations
promulgated thereunder; the Municipal License Tax
Act, as amended (the “MLTA”) and the regulations
promulgated thereunder; and the Puerto Rico
Investment Companies Act of June 30, 2013, as
amended (the “PR-ICA”). The Puerto Rico income
and municipal license tax discussion is applicable
effective on January 1, 2014.

The U.S. federal tax discussion is based on the
current provisions of the Internal Revenue Code of
1986, as amended (the “Code”), the regulations
promulgated thereunder (the “Code Regulations™)
and administrative pronouncements issued by the US
Internal Revenue Service (the “IRS”).

This discussion assumes that (i) the investors will be
(a) individuals who for the entire taxable year
(including the taxable year during which the Units
are acquired) are bona fide residents of Puerto Rico
for purposes of section 933 of the Code and residents
of Puerto Rico for purposes of the Puerto Rico Code
(the “Puerto Rico Individuals™), (b) corporations and
partnerships organized under the laws of Puerto Rico,
other than corporations and partnerships subject to a
special tax regime under the Puerto Rico Code (the
“Puerto Rico Entities) and (c) trusts (other than
business trusts), all of the beneficiaries of which are
Puerto Rico Individuals (the “PR Trusts,” and jointly
with the Puerto Rico Entities and the Puerto Rico
Individuals, the “Puerto Rico Investors™), (ii) the
Puerto Rico Entities will not be subject at any time to
any special tax regime under the Code including,
without limitation, the provisions of the Code that
apply to “controlled foreign corporations,” “passive
foreign investment companies,” or “personal holding
companies,” and (iii) for each taxable year that
Dividends (as defined below) are distributed by a
Portfolio, the Portfolio will meet the 90%
Distribution Requirement (as defined below). The
Fund may not be a suitable investment for individuals
who are not Puerto Rico Individuals. Unitholders who
are corporations, business trusts or partnerships
organized outside of Puerto Rico are urged to consult
their own tax advisors with respect to the tax
implications of the investment under the laws of the
jurisdiction where they are organized.

Generally, an individual is a bona fide resident of
Puerto Rico under the Code if he or she (i) is
physically present in Puerto Rico for at least 183 days
during the taxable year, (ii) has his or her principal
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place of business in Puerto Rico, and (iii) has more
significant contacts with Puerto Rico than with the
United States or a foreign country. Prospective
investors should consult their tax advisers as to
whether they qualify as “bona fide residents of Puerto
Rico” under the Code.

This discussion does not purport to deal with all
aspects of Puerto Rico and U.S. federal taxation that
may be relevant to other types of investors, particular
investors in light of their investment circumstances,
or to certain types of investors subject to special
treatment under the Puerto Rico Code or the Code
(e.g., banks, insurance companies or tax exempt
organizations). Unless otherwise noted, the
references in this discussion to the Puerto Rico
regular income tax will include the alternative
minimum tax imposed on Puerto Rico Entities by the
Puerto Rico Code.

The existing provisions of the statutes, regulations,
judicial decisions, and administrative

pronouncements, on which this discussion is based,
are subject to change (even with retroactive effect).

The statements herein have been opined on by
Adsuar Muiiiz Goyco Seda & Pérez-Ochoa, P.S.C.,
counsel to the Fund. A prospective investor should
be aware that an opinion of counsel represents only
such counsel’s best legal judgment and that it is not
binding on the Treasury Department, the Municipal
Revenue Collection Center, any other agency or
municipality of Puerto Rico, the IRS, or the courts.
Accordingly, there can be no assurance that the
opinions set forth herein, if challenged, would be
sustained.

Puerto Rico Taxation
Taxation of the Fund

Income Taxes. In the opinion of Adsuar Muiiiz
Goyco Seda & Pérez-Ochoa, P.S.C., each Portfolio
will be treated as a separate registered investment
company under the Puerto Rico Code. As such, each
Portfolio should be exempt from the regular income
tax imposed by the Puerto Rico Code for each taxable
year that it distributes as Taxable Dividends (as
defined below) an amount equal to at least 90% of its
net income for such year within the time period
provided by the Puerto Rico Code (the “90%
Distribution Requirement”). In determining its net
income for purposes of the 90% Distribution
Requirement, the Portfolio is not required to take into
account capital gains and losses. Each Portfolio
intends to meet the 90% Distribution Requirement to
be exempt from the income tax imposed by the
Puerto Rico Code.



Since an opinion from counsel is not binding on the
Treasury Department or the Puerto Rico courts, the
Treasury Department or the courts could disagree
with counsel’s conclusions. If it is determined by the
courts that each Portfolio is not a separate registered
investment company, each Portfolio would still be
exempt from the Puerto Rico regular income tax;
provided that, the Fund meets the 90% Distribution
Requirement. However, the treatment of the Fund
and its Portfolios as one registered investment
company may adversely affect the earnings and
profits of each of the Portfolios and the Puerto Rico
income tax treatment of the distributions received by
the Puerto Rico Investors. Each Puerto Rico Investor
should consult its own tax advisor with respect to the
impact of the treatment of the Fund and its Portfolios
as one registered investment company.

Property Taxes. Each Portfolio will be subject to
personal property taxes under the MPTA. However,
the shares of stock, bonds, participations, notes, and
other securities or debt instruments issued by Puerto
Rico or non-Puerto Rico corporations, partnerships or
companies held by a Portfolio will be exempt from
personal property taxes under the MPTA.

Municipal License Taxes. Each Portfolio is exempt
from municipal license taxes.

Taxation of Puerto Rico Investors

Income Taxes. Each Portfolio may make
distributions out of its current or accumulated
earnings and profits attributable to (i) income that is
included in the Portfolio’s gross income for purposes
of the Puerto Rico Code and that is subject to income
tax, other than gains from the sale or exchange of
property (the “Taxable Dividends”), or (ii) net gains
derived from the sale or exchange of property (the
“Capital Gain Dividends” and jointly with the
Taxable Dividends, the “Dividends”).

Taxable Dividends Distributed to Puerto Rico
Individuals and PR Trusts. Taxable Dividends
distributed to Puerto Rico Individuals and PR Trusts
will be subject to 10% withholding tax (the “10%
Puerto Rico Withholding Tax”). If the alternate
basic tax is applicable, the Taxable Dividends are
subject to an additional 5% or 14% tax.

Unless otherwise designated by the Fund, its
distributions of Dividends to Puerto Rico Individuals
will consist of Taxable Dividends subject to the 10%
Puerto Rico Withholding Tax and, if applicable the
abovementioned alternate basic tax.

By purchasing units of a Portfolio each Puerto Rico
Individual and PR Trust will be irrevocably agreeing
to the 10% Puerto Rico Withholding Tax on all
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Taxable Dividends paid by the Portfolio and will
irrevocably waive the right to elect not to be subject
to the 10% Withholding Tax.

Taxable Dividends Distributed to Puerto Rico
Entities. Puerto Rico Entities receiving or accruing
Taxable Dividends during a taxable year are entitled
to claim an 85% dividend received deduction with
respect to such distributions (the “Dividend Received
Deduction”). The Dividend Received Deduction may
not exceed 85% of the Puerto Rico Entity’s net
taxable income for such taxable year. The remaining
15% of such dividends is subject to income tax at the
regular corporate income tax rates.

Unless otherwise designated by the Fund, its
distributions of Dividends to Puerto Rico Entities will
consist of Taxable Dividends subject to the Dividend
Received Deduction.

Capital Gain Dividends. Capital Gain Dividends will
be subject to a 10% capital gains tax, in the case of
Puerto Rico Individuals and PR Trusts, and to a 15%
capital gains tax in the case of Puerto Rico Entities.
Additionally, if the alternate basic tax is applicable,
the Capital Gain Dividends of Puerto Rico
Individuals and PR Trusts are subject to an additional
5% or 14% tax.

Distributions of Principal. Distributions made by a
Portfolio during a taxable year, will be treated as
Dividends to the extent that for such year the
Portfolio has current or accumulated earnings and
profits, as determined under the Puerto Rico Code.
Distributions in excess of current and accumulated
earnings and profits will be treated as a tax-free
return of capital to the Puerto Rico Investor to the
extent of such investor’s tax basis in such Portfolio’s
Units. To the extent that such distributions exceed
the Puerto Rico Investor’s tax basis in the Units, such
excess will be treated as a gain derived from the sale,
exchange or other disposition of the Units. If the
Units have been held by the Puerto Rico Investor for
more than six months and constitute a capital asset in
the hands of the Puerto Rico Investor, the gain will
qualify as a long- term capital gain. The Puerto Rico
Code provides long-term capital gains rates for
Puerto Rico Individuals and Puerto Rico Entities for
long-term capital gains realized from the sale or
exchange of Units of a Portfolio . See, "Sale,
Exchange or Other Disposition of the Units."

Sale, Exchange or Other Disposition of the Units.
Gains from the sale, exchange or other disposition of
Units which have been held by a Puerto Rico Investor
for more than six months, and constitute capital
assets in the hands of the Puerto Rico Investor, will
be subject to a 10% capital gains tax, in the case of



Puerto Rico Individuals and PR Trusts, and a 15%
capital gains tax in the case of Puerto Rico Entities.
Additionally, if the alternate basic tax is applicable,
the gain derived by Puerto Rico Individuals or PR
Trusts is subject to an additional 5% or 14% tax.

Puerto Rico Investors may elect to treat such gains as
ordinary income subject to regular income tax instead
of the applicable capital gains tax.

Losses from the sale, exchange or other disposition of
Units that constitute capital assets in the hands of
Puerto Rico Investors are deductible only to the
extent of gains from the sale, exchange or other
disposition of capital assets; except that Puerto Rico
Individuals may also deduct up to $1,000 of such
losses from ordinary income.

Redemption of Units. The partial or total redemption
of Units is generally treated as a sale or exchange of
Units, unless the redemption is “essentially
equivalent to a dividend.” If a redemption of Units is
treated as “essentially equivalent to a dividend,” the
redemption is treated as a Dividend to the extent of
the Portfolio’s current and accumulated earnings and
profits. In determining whether a stock redemption is
treated as “essentially equivalent to a dividend,” the
Puerto Rico Code Regulations provide that (i) pro-
rata redemptions of Units are generally treated as
essentially equivalent to a dividend, and (ii)
redemptions that terminate a shareholder’s interest
are not to be treated as “essentially equivalent to a
dividend.” However, neither the Puerto Rico Code
nor the Puerto Rico Code Regulations set forth
guidelines to determine which other redemptions are
not essentially equivalent to a dividend distribution.
In the absence of Puerto Rico guidelines, the
Treasury Department generally follows the principles
established under the Code, the Code Regulations,
rulings and other administrative pronouncements of
the IRS, and federal court decisions.

Estate and Gift Taxes. The transfer of Units by gift
by a Puerto Rico Individual will not be subject to gift
taxes under the Puerto Rico Code if such individual is
domiciled in Puerto Rico at the time the gift is made.

The Units will not be subject to Puerto Rico estate
taxes if held by a Puerto Rico Individual who is a
citizen of the United States that acquired his or her
citizenship solely by reason of his or her Puerto Rico
citizenship, birth or residence in Puerto Rico and was
domiciled in Puerto Rico at the time of death.

However, Units of a Fund’s portfolio held by a
Puerto Rico Individual that owns more than 10% of
the issued and outstanding Units of a Portfolio are
subject to Puerto Rico estate and gift tax; unless 80%
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of the portfolio’s gross income for the three
preceding taxable years was derived from the
“exploitation of a trade or business”.

There are no guidelines to determine whether the
Portfolio’s investment activities qualify as the
exploitation of a trade or business; thus if it is
concluded that such activities do not constitute the
“exploitation of a trade or business”, the Units of
such Puerto Rico Individuals would be subject to a
fixed 10% Puerto Rico estate or gift tax. The estate
tax (but not the gift tax) may be fully offset by a
responsible taxpayer credit, if (i) neither the Puerto
Rico Individual nor any corporation or partnership of
which the Puerto Rico Individual owns at least 10%
of its issued and outstanding shares of stock or
partnership interests, owe taxes imposed by the
Puerto Rico Code (or its predecessors), property or
municipal license taxes on the date of death of the
Puerto Rico Individual, exceeding in the aggregate
the lesser of $5,000 or 1% of the Puerto Rico
Individual’s gross estate, and (ii) the executor of the
estate timely pays any such taxes accrued prior to the
Puerto Rico Individual death.

Puerto Rico Individuals should consult their tax
advisors to determine if the Portfolios are engaged in
the “exploitation of a trade or business.”

Municipal License Taxes. Distributions made to
Puerto Rico Entities are subject to a municipal
license tax of up to 1.5% in the case of Puerto Rico
Entities engaged in a financial business, and up to
0.5% in the case of Puerto Rico Entities engaged in a
non-financial business, as defined in the MLTA.
Distributions to Puerto Rico Individuals are not
subject to municipal license tax.

Property Taxes. The Units are exempt from Puerto
Rico personal property taxes in the hands of the
Puerto Rico Investors.

United States Taxation

IRS CIRCULAR 230 DISCLOSURE. THE
UNITED STATES TAX DISCUSSION IN THIS
PROSPECTUS IS GENERAL IN NATURE AND
IS NOT INTENDED TO BE TAX ADVICE. THE
UNITED STATES TAX DISCUSSION WAS
PREPARED TO SUPPORT THE PROMOTION
OR MARKETING OF THE UNITS. SPECIFIC
TAX CONSEQUENCES MAY VARY WIDELY
DEPENDING ON A PARTICULAR
TAXPAYER’S INDIVIDUAL
CIRCUMSTANCES. THE UNITED STATES
TAX DISCUSSION IS NOT INTENDED TO
CONSTITUTE OR WRITTEN TO BE USED,
AND CANNOT BE USED OR RELIED UPON



BY ANY TAXPAYER, FOR THE PURPOSE OF
AVOIDING PENALTIES THAT MAY BE
IMPOSED BY THE UNITED STATES
INTERNAL REVENUE SERVICE.

Taxation of the Fund

In the opinion of Adsuar Muiiiz Goyco Seda &
Pérez-Ochoa, P.S.C., based on certain representations
made by the Fund and the Investment Adviser, each
Portfolio will be treated under the Code as a foreign
corporation not engaged in a U.S. trade or business.
As a foreign corporation not engaged in a U.S. trade
or business, each Portfolio is not subject to U.S.
federal income tax on gains derived from the sale or
exchange of personal property (except for gains from
the disposition of a “United States Real Property
Interest,” as defined in section 897 of the Code).
Each Portfolio is, however, subject to a U.S. federal
income tax of 10% on its dividend income from
sources within the United States and may be subject
to a 30% federal income tax on other income from
sources within the United States.

An opinion of counsel is not binding on the IRS and
it is possible that the IRS or the courts could disagree
with the opinion of counsel. If it were to be
concluded that a Portfolio is engaged in business in
the U.S., its net income effectively connected with its
U.S. trade or business would be subject to U.S.
federal corporate income tax and to a 30% branch
profit tax upon the repatriation of its effectively
connected earnings profits.

The Code imposes a 30% withholding tax upon most
payments of U.S. source income and gross proceeds
from the disposition of property that can produce
U.S. source dividends or interest (the “Withholdable
Payments™) made to certain “foreign financial
institutions” or “non-financial foreign entities”
(“NFFE”), unless certain certification and reporting
requirements are satisfied. In the case of most
payments of U.S. source income, generally the 30%
withholding is currently expected to apply to
payments made after June 30, 2014, and, in the case
of gross proceeds from the disposition of property
that can produce U.S. source dividends or interest, to
payments made after December 31, 2016. The
Regulations provide an exception for certain
obligations outstanding on July 1, 2014 and treat each
of the Portfolios as a NFFE. Thus, after June 30,
2014 each Portfolio is required to provide to the
payors of such income (except with respect to certain
grandfathered obligations) certain information with
respect to its investors. The payors in turn would be
required to disclose such information to the IRS.

The record holders of the issued and outstanding
Units of any Portfolio that acquired Units based on
any prior prospectus and hold such Units after

June 30, 2014 do not have the obligation to provide
the information with respect to the Portfolios’
investors that is required to comply with the
requirements of the Code and the Portfolio will not
be entitled to redeem its Units if the information is
not provided. The Fund will request the information
from the record holders of such Units and will seek
the agreement of such record holders to timely
provide the information to enable each Portfolio to
comply with the Code in the future. However, if any
Portfolio is unable to obtain such information from
any such record holder or otherwise fails or is unable
to comply with the requirements of the Code, the
Regulations or any other implementing rules, the
Withholdable Payments made to the Portfolio will be
subject to the 30% withholding tax.

To ensure that the Puerto Rico Investors that acquire
Units of a Portfolio after the date hereof will have the
obligation to timely provide the Portfolio the
information required to comply with the Code, by
making an investment in Units, each such Puerto
Rico Investor agrees to provide all information and
certifications necessary to enable the Portfolio to
comply with these requirements and authorizes the
Portfolio to redeem its Units if it fails to timely
provide such information or certifications. In
addition, any such Puerto Rico Investor that fails to
timely provide the requested information or
certifications will be required to indemnify the
Portfolio for the entirety of the 30% percent tax
withheld on all of the Portfolio’s income as a result
of its failure to timely provide the information.

The Code also provides that shareholders of passive
foreign investment companies, such as the Portfolios,
who are, among others, United States citizens, must
file an annual report containing such information as
the Secretary of the Treasury may require. However,
Notice 2011-55, 2011-291.R.B.53, suspended this
reporting requirement for individuals that have not
been required to file Form 8621 until a revised Form
8621 is released by the IRS setting forth the
information that must be included in the annual
report. Once the revised Form 8621 is released, the
shareholders of the Fund who are United States
citizens, including Puerto Rico Individuals, that prior
to such revision were not required to file Form 8621,
may have the obligation to file such annual report.
See, PFIC Rules.

Prospective investors should consult with their own
tax advisers regarding this matter and similar
proposals and the application of these rules to them.



Taxation of Puerto Rico Individuals and Puerto
Rico Entities

Dividends. Under Code section 933, Puerto Rico
Individuals will not be subject to U.S. federal income
tax on dividends distributed by a Portfolio that
constitute income from sources within Puerto Rico.
The dividends distributed by a Portfolio should
constitute income from sources within Puerto Rico
not subject to U.S. federal income tax in the hands of
a Puerto Rico Individual. However, in the case of
Puerto Rico Individuals who own, directly or
indirectly, at least 10% of the issued and outstanding
voting Units of a Portfolio (the “10% Unitholders™),
only the Puerto Rico source ratio of any dividend
paid or accrued by the Portfolio shall be treated as
income from sources within Puerto Rico. The Puerto
Rico source ratio of any dividend from the Fund is a
fraction, the numerator of which equals the gross
income of the Portfolio from sources within Puerto
Rico during the 3-year period ending with the close
of the taxable year of the payment of the dividend (or
such part of such period as the Portfolio has been in
existence, if less than 3 years) and the denominator of
which equals the total gross income of the Portfolio
for such period. In the case of 10% Unitholders, the
part of the dividend determined to be from sources
other than Puerto Rico (after applying the rules
described in this paragraph) may be subject to United
States income taxation.

The Code contains certain attribution rules pursuant
to which Units owned by other persons are deemed
owned by the Puerto Rico Individuals for purposes of
determining whether they are 10% Unitholders.
Additionally, the Portfolios have certain rules
pursuant to which the voting rights of a Puerto Rico
Investor may be suspended. As a result, a Puerto
Rico Individual that owns less than 10% of the issued
and outstanding voting Units of a Portfolio may
become a 10% Unitholder if he or she is a partner,
member, beneficiary or shareholder of a partnership,
estate, trust or corporation, respectively, that also
owns Units of the Portfolio, or because of the
suspension of the voting rights of other Puerto Rico
Investors of the Portfolio. To determine whether a
Puerto Rico Individual is a 10% Unitholder, the
Puerto Rico Individual must consult his or her tax
advisor and obtain from the investment advisor the
information that the tax advisor deems appropriate
for such purpose. If it is determined that a Puerto
Rico Individual is a 10% Unitholder, such individual
must obtain from his or her investment advisor the
information to determine which part of the dividend
is from sources outside of Puerto Rico and may thus
be subject to U.S. federal income tax.
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Puerto Rico Investors should also note that the
regulations under section 937(b) of the Code
addressing “conduit arrangements” may impact the
source of income of dividends distributed by the
Portfolios. In general, the regulations describe a
“conduit arrangement” as one in which pursuant to a
plan or arrangement, income is received by a person
in exchange for consideration provided to another
person and such other person provides the same
consideration (or consideration of a like kind) to a
third person in exchange for one or more payments
constituting income from sources within the United
States. Based on the current language of the
regulations and the guidance offered therein, in the
opinion of Adsuar Muiliz Goyco Seda & Pérez-
Ochoa, P.S.C., counsel to the Fund, it is more likely
than not that the Portfolios will not be considered
“conduit arrangements” under the Code’s regulations.
The Fund does not plan to request a ruling from the
IRS with respect to the non applicability of such
conduit rule to the Portfolios and no assurance can be
given that the IRS or the courts will agree with the
opinion of Adsuar Muiliz Goyco Seda & Pérez-
Ochoa, P.S.C. You should consult your tax advisor
as to this matter.

Foreign corporations not engaged in a U.S. trade or
business are generally not subject to U.S. federal
income tax on amounts received from sources outside
the U.S. Corporations incorporated in Puerto Rico are
treated as foreign corporations under the Code. As
previously stated, it is more likely than not that
dividends distributed by the Fund to Puerto Rico
corporations will constitute income from sources
within Puerto Rico. Accordingly, it is more likely
than not that Puerto Rico corporations not engaged in
a U.S. trade or business will not be subject to U.S.
taxation on dividends received from a Portfolio. It is
more likely than not, that dividends received or
accrued by a Puerto Rico corporate investor that is
engaged in a U.S. trade or business will be subject to
U.S. federal income tax only if such dividends are
effectively connected to its U.S. trade or business.
The Code provides special rules for Puerto Rico
Entities that are treated as partnerships for U.S.
federal income tax purposes.

Sales, Exchange or Disposition of Units. Gains, if
any, from the sale, exchange or other disposition of
the Units by a Puerto Rico Individual, including an
exchange of Units of one Portfolio for Units of
another Portfolio, will generally be treated as Puerto
Rico source income exempt from federal income
taxation in the hands of Puerto Rico Individuals and
Puerto Rico Entities organized under the laws of



Puerto Rico and not engaged in trade or business in
the United States.

A Puerto Rico corporation that invests in a Portfolio
will be subject to U.S. federal income tax on a gain
from a disposition of Units only if the gain is
effectively connected to a U.S. trade or business
carried on by the Puerto Rico corporation. The Code
provides special rules for Puerto Rico Entities that
are subject to federal income tax as partnerships.

PFIC Rules. Each Portfolio will likely be treated as a
passive foreign investment company (“PFIC”) for
U.S. federal income tax purposes. Under the PFIC
rules, a Unitholder that is a U.S. person (i.e., a citizen
or resident of the U.S., a U.S. domestic corporation
or partnership, or an estate or trust that is taxed as a
resident of the U.S.) (such a Unitholder is referred to
as a “U.S. Unitholder”), that disposes of its PFIC
stock at a gain, is treated as receiving an “excess
distribution” equal to such gain. In addition, if a U.S.
Unitholder receives a distribution from a PFIC in
excess of 125% of the average amount of
distributions such Unitholder received from the PFIC
during the three preceding taxable years (or shorter
period if the U.S. Unitholder has not held the stock
for three years), the U.S. Unitholder is also treated as
receiving an “excess distribution” equal to such
excess. In general, an “excess distribution” is taxed
as ordinary income, and to the extent it is attributed
to earlier years in which the PFIC stock was held, is
subject to an interest charge which the Code refers to
as the “deferred tax amount.”

Prop. Reg. Sec. 1.1291-1(f) states that a “deferred tax
amount” will be determined under Section 1291 of
the Code on amounts derived from sources within
Puerto Rico by Puerto Rico Individuals only to the
extent such amounts are allocated to a taxable year in
the Unitholder’s holding period during which the
Unitholder was not entitled to the benefits of section
933 thereof. Thus, under the proposed regulations,
Puerto Rico Individuals will not be subject to the
PFIC provisions if they are entitled to the benefits of
section 933 of the Code for each entire taxable year
that they hold the Units; provided that, the dividends
from the Portfolio qualify as Puerto Rico source
income under the Code. Puerto Rico corporations are
not U.S. Unitholders for purposes of the PFIC
provisions.

Estate and Gift Taxes

Under the provisions of the Code, the Units will not
be subject to U.S. estate and gift taxes if held by a
Puerto Rico Individual who is a citizen of the U.S.
who acquired his or her citizenship solely by reason
of his or her Puerto Rico citizenship, birth or
residence in Puerto Rico and was domiciled in Puerto
Rico, in the case of estate taxes, at the time of death,
and in the case of gift taxes, at the time the gift was
made.

Potential investors are advised to consult their own
tax advisers as to the consequences of an investment
in a Portfolio under the tax laws of Puerto Rico and
the U.S., including the consequences of the sale or
redemption of Units.

OTHER INFORMATION

Voting Rights. Unitholders of the Fund generally
are entitled to one vote for each full unit held and
fractional votes for fractional units held. Voting
rights are not cumulative and, as a result, the holders
of more than 50% of all the units of the Fund may
elect all its board members. On matters affecting
only one or more (but less than all) Portfolios (and/or
classes of units), only the unitholders of the affected
Portfolio(s) (and/or classes of units) shall be entitled
to vote, and the Portfolios (and/or classes of units)
will vote together as a single class on matters
affecting the Fund (and/or classes of units) generally.

According to Puerto Rico law, beginning one year
after the initial issuance of a given Portfolio’s units,
at no time shall less than six individuals be permitted
to own directly or indirectly more than 50% of the
outstanding voting units of such Portfolio. Under the
terms of the Deed of Trust, the voting rights of
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certain unitholders may be automatically suspended
to the extent necessary to maintain compliance with
this requirement. Voting rights of the unitholders
owning the largest number of units of the applicable
Portfolio will be suspended first, in descending order
until compliance with the requirement is achieved.
Voting rights of such affected unitholders will be
automatically reinstated to the extent possible while
remaining in compliance with the requirement,
beginning with unitholders owning the smallest
number of units in the applicable Portfolio.
Unitholders whose voting rights become suspended
will be notified as soon as practicable and permitted
to redeem or exchange their affected units without
additional charge.

The Fund does not hold annual unitholder meetings.
There normally will be no meetings of unitholders to



elect Directors unless fewer than a majority of the
Directors holding office have been elected by
unitholders. Unitholders of record of no less than
two-thirds of the outstanding units of the Fund may
remove a Director through a declaration in writing or
by proxy at a meeting called for that purpose. A
meeting will be called to vote on the removal of a
Director at the written request of unitholders of
record of not less than 25% of the outstanding units
of the Fund.

Claims against the Fund. A claim by an investor
against the Fund, its directors, or officers will be
subject to the jurisdiction of the Puerto Rico courts,
and therefore, arbitration proceedings will not be the
sole forum to resolve any claims.
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Counsel. The law firm of Adsuar Mufiiz Goyco
Seda & Pérez-Ochoa, P.S.C., located at 268 Mufioz
Rivera Avenue, Suite 1400, San Juan, Puerto Rico
00918, serves as counsel to the Fund.

Auditors. PricewaterhouseCoopers LLP, 254 Mufioz
Rivera Avenue, Ninth Floor, San Juan, Puerto Rico,
00918, serves as independent auditors for the Fund.

Financial Statements. The Fund’s audited financial
statements, including the report of the independent
auditors, are incorporated in this Prospectus by
reference. You may request a copy of the Annual
Report at no charge by calling UBS Financial
Services Incorporated of Puerto Rico at (787) 250-
3600. The Fund’s fiscal year ends on March 31% of
each year.



FINANCIAL HIGHLIGHTS

The Financial Highlights tables are intended to help all dividends) without taking into consideration

you understand each Portfolio’s financial commissions. The information in the Financial
performance for the periods shown. Certain Highlights tables has been obtained from the Fund’s
information reflects the financial results for a single audited financial statements, which are included in
Fund unit. The total returns in the table represent the the Fund’s Annual Report. A copy of the Annual
rate that an investor would have earned or lost on an Report is available upon request.

investment in the Portfolio (assuming reinvestment of

53



143

“Rlanipdadsal

%150 PUB 1%/9°0 %080 ‘%840 ‘%Lt 0 Aq siepjoysieys uowwos 0} e|gedldde sjesse jeu ebeisre 0} ojel swWodU] JusLI}SSAU] J8u ay} Buisesloul snyy ‘sopel ssuasdxe
BU) 9sB2123p 0} SeM G00Z ‘L€ Y2Jel pue :0L0Z ‘L€ YR (LLOZ L€ UIR ZL0T ‘L€ UdJBN (€L0Z ‘L€ YdJe papus sleak [eds) syl Jo) paAlem sasuadxa su) Jo pays syl (p)

"AigAnosdsal ‘600T ‘LE Ud4BIN PUB ‘0L0Z ‘L€ UIBIN (L LOT
‘L€ UDIBI 1IZLOZ ‘LE UIBIN (€10T *LE UDIBIN PAPUS S1eaf [eOS) SU} 10) GG'8L0'ZS PUE 1B0Z'0PL LS (868 LEP' LS (161 '8LT LS 18TP'9GT LS JO S1asse Jou abesane uo paseg ()
"SPUSPIAIP JO JUSLUISSAUIS) SBWNSSE PUB SaNjen 1asse 18U poliad Jo pus pue BuuuiBaq uo paseq si uonenae)  (q)

‘Klennoedsal *600Z ‘LE Y2IBA PUB (0L0T ‘LE U2IBl

110Z ‘L€ UdJBN ‘ZLOZ ‘L UDJBIN '€L0T ‘L€ UDIBIN PapUs siesA [BOSY BU} IO} #EC'ELT PUB [LEG'86L (L6696 2L9°8EL ‘PLE'PEL 4O sHun Buipueisino abelsne uo peseg  (e)
‘sableys ss[es Jo sjosye SUj SSPN|OXs UINJSI JUSWISSAU| [BJOL v

%y oL %ZESL Bl LLL %59 £V Seve LT 12AoWIN) o004 seeq
T67 15 18515 16C 1S 67 15 S (spuesnouy w) pousd Jo pua ‘sjasse 1aN [ewswsiddng
%151 %9l 1 %F0 L %90 %lE0 sasusdxa pasinquuisl pUe Saa) PaAlem Jo 18U - sjasse Jau abessae 0] aLwooul JusWSSAUl 18N
%S T %S1T %SLT W5LT %L sasuadxa pasinquial pUE s88} P3AIE JO JaU - Sjasse Jau abesane o) sasuadxg (p){2) :soney

(%697 FF) %ILER %EIE (%96°F) %558 v Uun Jad anjea 18sse 15U U0 paseg (q) sumay

1uBUNSAAU] [R10 ]

07 63 91018 1768 ez olLs pousd jo pus ‘anjes 135se 19N
[CTR)] @ro) (gro) 000 SISPIOUNUN 0} SWOIUT JUSUWNSIAUI 13U WY SPUSPIAI] 5537
88¢ 280 (15°0) 180 suonessdo Juswsasul Woly [eje ]
arz BL0 (=50 9.0 spusLIsasUl uo (uonepaidap) uoneraidde pazijeaiun pue (ssof) uieB pazijeas 1o (e) :@2ueuLIOpag
ola 600 €00 500 BLLIODUI JUBLLISBAUI 13N Bupesadp
1998 07 6S TN I¥6S pouad jo BuluiBag ‘anjes jesse 1oy nun sag

TSI[EA, 1855V 18N Ul [6588195(]) 8568150}

600Z LE UDIB PAPUS  OLOZ 'LE UDIRW PAPUS  LL0Z 'LE UDIB PAPUS  ZLOZ 'LE YDIRW PSPUS  £LOZ LE UdIRW papua
189A [eosy Ayl 104 189k [easy s 104 1eak jeasy au 104 1Bk [easy au 104 189K [EOSY AU 104

SHun 11 sselo

(papnjoucd) s3yBiyBIYH |eoukULd - | Oljojuod |eucEUISIU|

0]515Y) SE10U PUE SJUSLAIELS [EIDUEUL 3] I UGNIUNILOD Ul pEal 34 PINOYS || S|USWSE)s
|BIDUELIY BU) WOy paAUSp uoEULOJUN a3uEuLopad Jayo pue pousd yaes mayBnaily BUIPUEISING aeys E 10} EJep pajsjas sapnjUl a|qe] Bumoljo) au |

PUN 031 OpSNd SIFUNI3S }I3I3S-HININ

“Aleanoadsal

'0405°0 PUB %4E3°0 (%620 (%80 %k 0 hﬂ sisploysieys uowwiod o} m_nmo._&n_m slasse jsu sbeiane Q] Cljel sWodUl JusLIISsAUl 18U sy} m:_megUE shy) ‘sonel asuadxs
BU) 3583123p 0} SeMm B00ZT ‘L& UdIB pUe (0L0Z ‘L€ UJBIN (LLOT ‘LS UDJEN (ZLOZ ‘L€ UIB (€10T TLE UDIBN popus siesk [eds) Sy} Jo) paalem sasusdxs syl Jo pays syl (p)

‘Aleanoedsel ‘600Z “LE U2el PUB 0L0T ‘LE YoIBW (L LOT ‘LE
YouBl ‘ZLOZ L€ URHBIN (EL0T ‘L€ Y2LB|N pepue sieeh [Basy SU JO) OPZ BZS LS PUR (80T SLS LS (G9G L L6°L LS (086 LS TLS ‘S0S'ETS L LS JO sjesse Jeu ebeisne uo peseg  (2)
"SPUSPIAIP JO JUSLUISSAUIS] SALUNSSE PUB $N[BA 19sse 13U polad Jo pus pue BujuuiBag uo paseq | uoiended  (4)

"AleAnosdsal ‘600z ‘LE UIIB PUB (0L0Z ‘LE Y2IBIN (L LOT
‘L€ UYDIBIN 1ZLOT “LE UDJBIN (€LOZ ‘LE UDIBI PAPUS SIBSA [BIS]) U} J0) 09L°T0L L PUB DEI'ELS'L (LLT'FLT' L (TTSILE"L #1681 | JO SHUN Bupuelsino sbelsae uo paseg  (e)
sableyo se|es Jo sjosye sy} sepnaxe wnjed Juswiseaul [Bj0]

Y59l HZEGL HELLLL RIIEY W¥T LT JaAowin} oljoiod sejeq
FEF LIS ST ELS 192 CIS €6 11 TE0 015 (spuesnou ui) pouad o pus 'sjsse 19N [ewswalddng
%L6) %ES | %E L %0870 %990 SasuSdx® PISINGUISI PUE $88) PAAIEM JO 19U - SI9SSE Ju sBEISAE 0} SLUCOUI JUBLUISALI 18N

%S| %Sk %G L %GL 1 %L sesuadxa pasinquial pue saal pa: 10 18U - sjasse Jou sbelane o) sasuadxg (p){2) :soney

(%59°€r) %BL eV %1 0L (%09°%) %506  Wun sad njex 1asse Jau uo paseq (q) ;wmay
juauNSaAU] [e10]

£965 768 09018 pouiad jo pus *anjen Josse JoN
tizo) iz o) 000 SIBP[OUIIUN O} SWOOU JUSLLISSAUI J8U WO} SPUSPIAI] 'S8

6T (6v0) 880 suoneiado JuausaAUl WOy [EJ0]

8T 250} 6.0 Just uo (u dde pazijeaiun pue (ssof) uiel paziesl 18N (e) :aouBULIO g
7L 0 800 800 BUICOUI JUBLSBALL 1N Buneisdp
6’95 FoLs ZL6% pouzd jo Bi Baq ‘anjes 1esse 18N nupn Jad

TeN[EA 1955Y JON U] (85€I98() 85EaI0U]

6002 ‘LE YONE PAPUS  0LOZ ‘LE UDIBI PAPUS  LLOZ ‘LE UDIBW PRPUS  ZLOZ 'LEUDIBIN PAPUS  £L0Z ‘LE UDIRI papua
18k [Easy 9y 104 1ok [Easy 3y 104 18k [Easy o 104 183K [EOSy 3) 104 18k [Eosy ayl 104

SHUN ¥ SseID

(penuguod) syBiyBiH |e1oueuly - | oljogod [euoRE US|

oJeIBU) SS}OU PUE SIUSLISIEIS [219UBLY SU} Y UCRIUNIUCH Ul PESI SG PINOYS }| SIUSWSIELS
|eruEUl By Wol peAsp UoRELLOMI soueLoped Jayo pue pouad yoes noyBnei BUIPUEISING Bieys B 1o} Efep peioajes SepnjaU! siqe} Bumolio) sy

pung odiy ousng sanunoasg o3|as-1nN




199

-Kienyosdsel ‘e, L€ °0 PUR (%640 (%E0 | (%160 (%S0

Aq sispjoysteys uowwod o} siqedljdde sjssse jsu sbelsae o} ojes swodul Juswiseaul Jau sy} Bujsesioul sny) ‘sofes ssuadxs sy} ssesdsp o} Sem 800z ‘L€ Y2Jely Ol 800Z
‘L1 Jequsides wouyy poried sy} Joj PuE (0102 ‘L€ U2JeN (1L1L0Z TLE UDJBN (ZL0T ‘LS UdIBN ‘EL0Z ‘L€ UDJE|N pepus siesh [BIs| su} IO} peAlem sesusdxe suj Jo sys syl (s)
‘@seq Aep ggg e Buisn pazjjenuue siem 00T ‘L€ Y2IelN pepus polled sy oy sopey  (p)

Alennoedsel ‘600Z ‘L€ UOJBIA ©} 800 ‘|| Jequisides wou polsd auj 1o} pue :0L0Z ‘LE
Uosel ‘L LOZ ‘L€ Y4B ‘ZLOZ ‘L€ Y4B ‘SL0T ‘LE Y2IB PepUS sieaA [edsy BU} 40} DZ0'GES PUR ‘SECPLES 'OLF'CLTS ‘810 LESS (980 PLLS JO Siesse jeu sbeiene uo peseg  (9)
"SPUSPIAIP JO JUSLUISBAUIS) SSWINSSE pue senjeA Jesse jau poliad Jo pus pue Gujuuibsq uo psseq s| uopenaed  (q)

AjsAnosdsss ‘6002 ‘L€ U4 O} 8002 ‘L | Jequisides wou) poliad sy} o pue (g1L0g
‘L€ UDIBIAL 1L LOZ 'LE UDJRIN (ZLOT “LE UDIRIN (ELOT “LE UDIRIA PEPUS SIeaf [edSl) U} I0) 6GE°L PUB [LLL'EE 1LT6'PT 16S 1 9F (GLELS JO SHun Bulpuelsino sbeiane uo paseg  (e)
6002 ‘L€ Ua.e pspus polied sy} Joj pez|jenuue jou s| pue ssbieyo ssjes Jo sjasys sy} SSPN|OXa UIN}SI JUSURSSAU| [BJOL

‘Sjun jo sduenssi jo sjed .

0L L0L 25J088 2581 L0 22L0 0L =T Janowin; oljopiog ‘ejeq
09% 09z% ¥LES 9z1% 5585 (spuesnoyy ui) pouad jo pus 'sjasse ey leyuawajddng
gl (%6T'1) (%85°0) (%20°)) (o5v0'1) sasuadxa PISINQIS] PUE S33) PSAIEM JO 19U - SISSSE 18U SBEISAE 0] SSO| JUBLISBAU] 13N
%51°C %SLC %GLT %51T %GLT sasuadxs pasiNguIa] pUe Sa8) PSAIEM JO 18U - Sjasse Jau sBeisae o) sesusdxg (2)(p)(o) :soney
(201°92) %0071 %EL0T %3950 %Z0'01 v Mun Jad anjen jasse Jau Lo paseg () ;wmey

waunsaAU| [e10]

62 LS TroLs 85 CLS S8¢CLS TEELS pouad jo pua ‘anjen |9SSE 1aN
192) 0t T4 100 7L suonelado JUBWISSAUI LY [EJ0 ]
(152 GLE e 610 ol sjususaAUl ua uonenaidde (Uonenaidsp) pazieaiun pue (ssof) ulef pazieal 1aN (&) :@2ueuIOpay
(¥0°0) (z1°0) (90°0) Zz1o) (€1°0) 50| JuBLLISaALL IBN Bupeiado
000§ BE LS [0 g5 cis S9TIS pouad jo Buiuuibaq ‘anjen 1esse 1aN nun 19
TON[EA 1355V JON Ul [358a105]) 95€a1al]
B00Z 'VC YIOW UBRGIT. OLOZ '€ UDIeW PSpUs  LLOZ 'C UOIW PapUa  ZLOZ LT UPIEW papue €102
LB00Z ‘L1 Jequinndes Jeak [easy eyl Jog Jeak jeosy syl Jo4 Jeak jeasyy sy so4 ‘L£ youe papus
wouy pouad ayl Jog 1eak easy ayl o4

SHUN 1 SSEID

{papnjouoca) 1] - | oljojliod ai0) des aBie

0J2J31} SJOU PUE SIUSLISIE]S [EDUEUY SU) LpIM UCRIUN[UOD Ul PES) 34 PINOYS )| "SIUSWSEIS
[EDUBLY 3U) WOl paruEp LoEWIG)U Soueuapad 1340 pue pouad yaea NoyBnoiy) BUIPUEISING aleys E 10) EJEP pajoajas Sapnjaul ajqe) Bumoljoy au |

PUNZ 031y OpSNd SIRHNDIS J29I9S-BININ

‘Al@noadsel
‘9496°0 PUB %//°0 %Z1 | %L6°0 :%0% 0 Aq siepjoysleys uowwoa o} sjqealdde sjesse jeu sbelaAe 0} 0jel SWoUl JusWISaAUl 18U ey} Buisesioul sny) ‘soljel ssusdxe
3U} 9583.193p O} SBM B00T ‘L€ Y2JeN PUB (0L0Z ‘L€ UMBI (L LOZ ‘L€ UBN ‘Z1L0Z ‘L€ UDJBeN ‘€10Z ‘L€ UdIelAl PSpUS Sieak [edsl) SU} o) paniem sasuadxs aup Jo pays syl (p)

“Aisanoedssl ‘600Z ‘1€ UDIBIN PUB ‘0LOZ ‘1€ UdIBIN ‘L LOZ
‘LE U2Jel ‘ZLOZ ‘LE U2IBNIELOZ “LE U2Jey PepuUe sieek [2osy BU} Jo} ZLE'996'TS PUR /1B 9Z9°ZS 'S0V GBS TS 8r8 098 F$ (PG 861 G 4O sjesse jeu sbeiene uo peseg  (9)
10 JUSLL}SSAUIBI SSWNSSE pue senjen jesse jau poliad jo pus pue Bujuulbeg uo peseq s| uopeinaed  (q)
Alanoedses ‘B00Z *LE YOIBIN PUB (0LOZ 'LE Y2Jel
'LLOZ ‘L€ YBIN 'ZLOT “LE YIBIN '€L0T ‘LE YJe PapUS SIeaf [BISY U} 10} bED'BTE PUR b8L'ELE (G96°LGT (9LF LG ‘6E8'TLY 40 SHun Buipueisino sBeisre uo paseg  (e)

‘spusp

‘sebieyo ss|es JO sjoeye SU} SepN(IXe UINjal JUSLISeAUl (B10]

%01 0L %9588 %81 202 %1080L 369229 JsAgLIN OljofIoH eeq
EENS 5018 BYBES £86 55 VB 9% (spuesncuy} uj) pousd j0 pus ‘sjasse 18N jejuswaddng

(%6£°0) (%08°0) %ELD (9.9°0) (%790) 585UB0X5 PasINGUIa) PUE S33) PAAIEM |0 JaU - SJaSSE Jau abelare o] (SSo]) BLUGDUI JUSLISaAUN 13
%SLL %S %541 %51 %S5.) sasuadxa pasinquuial puE s83y paalem JO Jau - sjesse Jau sBelane o) sesuadxg (P)(2) :soney
(%rE'2E) %69 LT %6L0T %%6°0 %80l + nun Jad anjea }3sse J9U U paseg (q) sumay
WBUISAAU] [BI0]

67 9% 1565 95 118 99115 88l pouad Jo pus ‘snjen jasse 18N

o 0) 000 000 (o) 000 SISP|OLIUN O} BLU03UI JUBLLIS3AUI J3U WOl SPUSPIAI] (§587

£0°7) 60°E 66°L 10 l suonesado JuaLSaAUN Lol (20|
0¥ 91E 96l 2L0 6T 1 sjusunsaAul ue (Uonenaidsp) uonenaidde pezijesiun pue (ssof) ulel pszijess 19N (e) :@2ueULIOpIEg
con) (100} 00 (100) (100) aloaul (ss0]) UBLSaAL BN Bunesadg
75018 2798 1568 95115 ag LS pouad jo Buwibaq ‘anjea 1asse 18N U Jed

Ten[EA 19SSy 18 Ul [a5EBiaQ) 858aInu]

600 'LE UDIE PBPUS  OLOZ ‘LE UDIRW PRPUR  LLOZ ‘LE YDIBWPAPUB  ZLOZ ‘LE YOIRW PepUS L0 ‘LE Ydle| papua
100k [easy sy} 104 1eak [eosy sy 104 123k [easy syy 104 1eak |easy sy 104 ek [easyy ayy 104

SIUN v sseI0

(panunuoo) s3yBijyBiy |eroueul] - | Oljofiog ai0] deD aBie

0]313y) S3)0U PUE SJUSWS]E]S [EIDUEUL S} I UONOUN[UCY Ul peEal 8q PINoYS || S|USWajels
[E12UELI BU) LY PaAUSP UOREWICMI Saueuucpad Jeyo pue pouad yoes inoybnoi Bulpuelsine sieys e Joj elep peiosjes sepnjaul ejqel Buwmolio) sy

PUNZ 031 op3aNd SIRHNISS I9|3S-RININ




9¢

Aleanoedsal

%80 PUB (%4190 %690 '%.8°0 (%2 0 Ad SIaploysleys uowwod o} sjqedldde siasse jau sbelaae 0} ojjes SWodU| JUSWS3AUL JaU U} Buisealoul shyy ‘soljel asuadxa
38U} 5583J98p O} SEM 500Z ‘L€ U2Jely PUB ‘0L0Z ‘L€ U2 (L 10Z ‘L€ UIBAl ‘ZL0Z ‘L€ U2 '€ L0T ‘L€ UdJelA pepus siesk [eas)) su) Jo} psaem sssuadxs su Jo Josys syL  (p)

‘Alennosdse. ‘6002 ‘L€ UDIBI PUB ‘0L0Z ‘LE UDJB 'L LOZ
‘LE Y24 ‘ZL0Z ‘L€ Y2IBN ‘CLOZ ‘LE UDJel Pepus sieaf oSl BUY J0) £91°LEF LS PUR [ZGL°9LS LS 6TF BEE 1S 1952 E96S (b BrL LS JO siesse Jeu sbeiene uo peseg  (2)
"SPUSPIAIP JO JUSLUISSAUIS SBLUNSSE pUB Sanjen Jasse Jau poliad Jo pus pue BujuuiBag uo paseq s| uojenaed  (q)

‘Alenoedsal ‘600Z 'LE Ud4eN PUE (0LOZ 'LE
UoJel fLLOZ ‘LE UDIBIN ‘ZLOT LE UDIBN ‘ELOZ ‘LE UDIBN PapUs siesk [easy sU) 10) 9E0°Z9L PUB '£69'061 /Z8°/FL (L60'C6 ‘€44 P01 0 syun Buipueisino sbeisne uo psseg ()
‘saB.ieyd S3|BS JO S]I8YS SU} SSPN|IXS UIN}SI JUSWSSAUI 810

262010 %912 2589 gc) %L1 LY Janouiny oljopiod ereq
8018 20918 #5638 SELLS 6715 (spuesnoy ur) pousd jo pus ‘siesse 18N eyuswajddng

(%9¢°0) (9%10L) (%621) (%97°1) (%4171} sasuadxe PasSINQUIISI PUE S35 PIAIEM JO 18U - S]3SSE jauU aBEISAE 0} SSO| JUBUSSAUI 18N
%51T %SLT %51 T %S1T BELT sasuadxa pasINquIS! PUB S33) PSAEM JO J3U - S1assE Jau abesane o) sasuadxg (p)(2) :soney
(%89°9¢) %B0°0F %GB G| %9LE %LBE + 1un Jad snjen 18sSE J8U Lo paseg
1195 0r6S 62°01% 0£118 ELLLS pouad jo pus "anjeA 18sse 18N
(12€) 897 67 | 170 €F 0
(pee) 1T =YD ¥50 950 sjusWLSaAUl Uo (uenernaidap) uonenaldde pazijealun pue (ssoj) uieb pazieal 1aN (e) :@2ueULIOLIBg
(e00) (s0°0) (zvo) (€10) (ero) SS0| JuBUISBAUL BN Bupesado
85015 1195 0r 635 62015 0E1IS 1Baq “anjeA jesse N nun sad

TSN[EA 135Sy oI Ul [35tai50G] 95Eaiau]

600Z ‘LE Y2IEW P3PUS  QLOZ ‘LE YOJBW PAPUS  LLOZ LE YRITI PAPUS  ZLOZ LE YRIEW PAPUS  £LOZ ‘IE YDIeW pepus
Jeak [easy ey Jog Jeak [easy sy 104 Jeak [eosy Byl Jo4 Jeak jedsy ayy Jo4 Ieak [eosy ayy Joq

N7 ssen

(papnjsuos) syBiyBiy |ersueury - | onjojuod yimoss ded abie

Q}21a1) S310U PUE SIUAWSE]S [EIUBUI Ay} i UoaUNIUGS Ul PESI 3] PINOYS 1| “SIUBWa)E]s
1DUEUY SUL WO PEALISP UoRELUIOM souewLcpad Jspo pue pousd yoes inoyBnolp Bulpuelsine aleys e 1o} EIEP Pa10ajes sapnjoul sjqe) Buimoljoy syl

Pung 021y opand sapLNdag Pes-RINN

Alennaadsal
‘0,8%°0 PUB ‘%66°0 %89°0 (%.48°0 ‘%9t'0 Ad SISploysieys uowwiod o} sjqedlidde sjesse jsu sBeisAe O} Olje) SWOdU| JUSWSSAU| 18U U} Buisesioul sny} ‘sopel ssusdxs

3y} 95B3103p 0} Sem B00Z ‘L€ U2IBW PUB ‘0L0Z ‘LS UIBN 1L LOZ ‘LE UMBeIN ‘ZLOZ ‘LE UIEI ‘£L0Z 'LE UdJep pspus spoliad auy) 1oy paaiem sasusdxe su Jo pays syl (p)

“Aleagoedsal ‘60T ‘L€ Y4B PUR 10L0Z ‘L€ U2JeW L 10T
‘L€ YdIe ‘ZLOZ LE UDIBN (£10T ‘L€ UDIBIN Papus sieah [eosl BU} 10) LGE'ELL'CLS PUR [ZRZ'GEE LLS (LLT'961 6% 1902'€LT'9S ‘615'60.L'9S Jo sjesse Jeu abessae uo peseg  (9)
"SPUBSPIAIP JO JUSWISSAUIS] SSWINSSE puB S8Nn|eA Jesse Jau polsad Jo pus pue BuluuiBseq uo paseq si uonenaed  (a)

"AieAnaedsel ‘600Z ‘LE U2JBIN PUB '0L0Z ‘LE UdIEN
'LLOZ ‘L€ UdIB ‘ZLOZ “LE UDIBIN ‘€10T ‘L€ UdIRN papus sieak [edsy aU} 1o} 280’99 L PUB (0GL LGS L ‘BRE'GE6 (LLE LEG ‘G4 E6G 4O SHUN Bulpuejsino abelaAe uo paseg  (e)
‘sebieyd s8jes Jo SPBYs By} SSPNIIXS UINjal JUSWSeAUl [B101 v

"sieys 1od ZOO0S S| PUSPING .

%C0 L6 %9¢ 18 %E8 SEL %JB 911 %¢. 58 J3KOWN] OljORIOd :eleq
606 68 TELLIS 60 95 176 9% 176 9% (spuesnauy ur) pouad Jo pus ‘S1assE 1BN imuswalddng

°z00 (%z9°0) (2%06°0) (2:98°0) (%92°0) sasuadxa pasinquuial pue ssa) paslem Ja Jau - sjasse jau afiesane 0] (SS0j) aWwooul JusWSaAUI I8N
%SL %SGL %SL L %SL L %EL | sasuadxe pesinquisl pUE s38y paslem Jo 18U - SjessE jau abesene o) sesuadxy (P)(2) :soney
(%22°5) %P5 6E %1991 %ZL¥ %ET ¥ v Jun sad anjex jasse Jau uo paseg (q) :wmay
WBUNSaAU| [e10 L

EEES 7568 ENAES I T Zie pouad Jo pus ‘anjes Jasse 18N

(zoo) {ooo) 000 000 000 SIBP|OUNILIN O} BLLUOJUI JUSLUSSAUI J8U WY SPUBPIAI] 'SS8]

(r8€) 1T 651 970 670 SUONEI3TO JUBWISAAUI WOJ E10]
(rg'e) 9T 891 550 850 suBLSBAUL UO (uoneRs.dep) uoneRsudde pazieaiun pue (ssof) uieb paziesl 18y (e) :@oueuiopay
000 (s00) (600} (600 (500 3WooUI (SS0) JUBLLISBAUL BN Bunesado
TLOLS 9895 1565 aLlls I pouad jo BuluiBaq ‘anjeA 185SE 15N nun 184

anje/\ 1855y 19N Ul (aseaddag) asealouj

600Z ‘L€ YD1 PapUS  OLOZ ‘LE USIBW PSpUS  LLOZ ‘LE YDIBW PAPUS  ZLOZ ‘LE UDIB PAPUS  £LOZ ‘LE YSIB papus
aeak [easy sy 104 Jvak [easyy sy 104 Jeak [easy ay) Jo4 Jeak [easyy auyy o4 Jeak [easly sy 104

N v sselo

(penunuo2)

j31al} SE10U PUE SUSLISIEIS [EIDUEUY BY} LA UOKOUNIUOD Ul PEaI 3q PINOYS 1| "SJUSWSIEIS

[EIRUEBUL 34} WOJ PIALSP UoRELLOUl 22ueuuopad Jayio pue pouad yoea noybnoiy Bulpuelsine aueys e Joj elep pala)es sapnjoul 2jqe; B

PuN 091 OHBNY SAIILINDIG JSISS-THNIN




LS

Alaanoadsal
%090 PUB ‘9/5°0 ‘%// 0 %980 ‘%Er 0 Ad sieployaieys uowwod o) sjgeoldde s}osse ]eu sbBBISAB O] OljBJ S8WO2UI JUSWISSAUl J8u ay] Buisealoul sny) ‘soljel ssuadxs

S1) 9SEa108p 0] SBM GO0Z ‘1€ UDIB PUB 0L0Z ‘1€ UdIe (L L0Z ‘L€ UDIBW ‘Z1L0Z (1€ UDJB ‘£10Z 1€ UdJe papus sieak [BoSl SU) Jo) paAlem sasuadxa au) Jo 1098 sy
“Aleaoedsal ‘500Z ‘L€ U2IRI PUB 0L0Z 'LE Udel
‘LLOZ LE UDIBIN (Z1L0Z LE UDIBIN ‘EL0Z LE UDIBIN papus sieak [BISY BUY 10} /86 PUB (¥OZ'8G/$ (08L'GL.S (LPE0L0 LS (225 L LE 1§ JO Slesse Jau sbrioAe uo paseg (9)
"SPUBPIAIP 10 JUSWISSAUIB] SBLUNSSE puUB S8N|eA 1855e Jau pouad Jo pus pue BuluuiBaq uo paseq s uonenaes (a)
) ) “Aleanosdsel ‘6002 ‘L€ U2Iel pue 0Log ‘LE

UoIBAl L LOZ ‘LE UDIBIN ‘ZLOZ ‘LE UDIB ‘€10Z ‘L€ UDIBIA PApUS SIESK [BOSY BUL 10} 901 LZL PUB ‘879001 ‘0FSER ‘#8501 ‘#6801 L Jo shun Buipueisino abelaae uo paseg (e)
‘sabieyo s9|BS |0 S199)J0 8yl SEPNOXa LWMal JUSWISaAUl B10]

sleys Jad |00 0$ sem puaping

p)

%02 Ll %81 05 SEEELL 3600 ZL 5506 81 Jarowny olejlog ejeq

zELS €LIS 898 TEOLS LEE'LS (spuesnoy} ul) pouad Jo pua ‘sjasse JaN [Pswa|ddng
WHIT0 (%ve'0) (wzao) %910 %LL0 SesusdxE PISINGLUIBI PUE $33) PIAEM JO J3U - SISSSE 18U 20EISAE 0} (SSO[) SLUOJUI JUSLUNSIAUL 1SN

%EHT %SLET %SLET %SLT %5LT sasuadxa PISINGWIAI PUE S33) PAAIEM JO 13U - SI3SSE 13U abeiane o] sasuadcg (p)2) :soney
(%68 HF) %L09F %E9TE %REETF %S HE  Iun 18d 8NjeA 18SSE 18U U0 paseg

2088 08'6% ZC 018 BELLS pousd Jo pua ‘anjeA 18sse 1aN
zoo) 000 o oo SISPIOYNUN O] SLIOIU JUSUSSAUI |SU WA} SPUS E

2Lz 2Ll zro il suonelsdo JUBLISBAUL WOY [B101

81T STL or'o aL'l susLsaaul uo (UoReRsIdap) uoneaidde paziieaiun pue (ssof} uIER paziieal 18N (e) :22ueunopad
(20°0Q) (1oQ) z00 L0 (SS0[) BWoaUl JUBLSSAUL IBN Bunessdo

¥Z 018 2668 T98s 0868 2C0Ls pousd Jo SuluwBaq ‘anjea 18sse 1aN In iad

aNjEA 1355 18N Ul (958ai2a() 958alal]

600Z ‘L€ UDIBW PAPUS  DLOZ 'LE UDIBW POPUS  LLOZ 'LC UDIRW PAPUS  ZLOZ 'LE UDIRN PAPUB  £LOZ ‘LE UDIRW Papua
1eak [RISY Ay} 104 1eak [easy) ayy 104 1eak [ AUl Jo4 123k [easy ayl 104 aeak [eas)) aul Jo4

sjun 7 sseln

{pepnjouca)

unfuos ul pess 84 PINOUS 1] "SIUSWALELS

Alaanosadsal
‘05160 PUB %P5 0 (%8L°0 %¥2 0 %0F 0 AQ Sisploysieys uowwod o) s|geddde s)esse jsu abelisAR 0] OllE1 2WO2UI JUSUWNSaAUl 12U By Buisealoul snuyy ‘sopes ssusdxs

SU) 9SESI09D 0) SBM F00Z ‘1€ USIBW PUB ‘0LOZ ‘LE USIB ‘| LOZ ‘L€ UMBI ‘ZLOZ ‘LE UDIBI ‘ELOZ ‘LE UDIB Papus Siesk |BOSY oy} 10} PaAlem sasuadxs sy} Jo 108)i8 oy |

) ) ) ‘Alganaadsal ‘500 ‘LE Y2 PUe 10L0Z ‘LE YIBIN (L 1LOT
LE UDJe|\ Z10Z 'LE UDMBW ‘€10Z L€ YdIBIN PepUe sieaA [0Sl 8L} 40 ZO|'OFE LS PUB [POE'LEV'O$ (1L LEY SS (LI F 04T 9% 16L9'E LY L$ 10 slesse Jeu ebelee uo paseg (2)

SPUSPIAIP JO JUBWISaALIS] SBWNSSE puR SBN|BA 18sse Jau polad Jo pus pue BuluuiBaq uo peseq si uonenaed (q)
“Alonnoadsel ‘BO0E “LE UydIe PUR [0L0Z ‘LE

p)

UDJe (L LOZ “LE UDIBIN (10T LE YIIBIN (€L0T “LE UdJBN papue sieek |eas) ey) 1O} 062 488 PUR [L/9'Z18 1699'CE9 (L ¥S 99 1069°C0L Jo spun Buipueisino ebeieae uo psseg (e)
‘sebleyd SI9|BS JO SJaYS BU) SOPNOXa WINjal JUSWISaAUI [810] v
2Ll %8105 00ZL 40581 JanowIny aiofIag :e1RQ
87E'GH £88'9% Gre 8% Ghe L8 (spuesnoy} uj) pouad Jo pus ‘sjesse JaN jeuawaddns
%130 (%90} %¥S 0 %050 SeSUBdXS PISINGLI2] PUE S53) DIAIEA JO 13U - 519SSE 13U 26BISAE 0 2LWOAUI (SSOI} JUSUWNS3AUI 19N
%54k %GL b %GLL %G1 | S3SUBGXS PASINGLUIS] PUE SS8) PAAIEM JO 18U - SISSSE 15U B6BISAE 0) S8sUaH3
(962 1) %08 5 %69 %90°ZH + 1N Jad BnjeA 18sse 18U Uo paseg
sunsaAul [EI0L
288 8665 Zr0LS SO'LLE pousd JO pus *anjeA 195SE JaN
(500 000 (€00} ooy SISPIOWILN O} SLUOIUI JUSLUISBALI }8U LOY SPUSPING (§587
SLZ foral’ 9’0 sTL SUOEISAD USWISBAU WO [E10L
67 671 170 0zl SsiuaWIsaAL o (uoneaidap) uonealdde pazilealun pue (ssol) WED pazileal 13N (e) ;20uruioped
(voro) (#0°0) 500 500 (S50]) SLOIUI JUBUYSBAUI 18N Buneiado
$098 vLBS 6665 TroLs pouad Jo BuuiBag ‘anjea 13sSe 1aN n1ad

EA 1855y 19N U] (35€8199G) 558a10U]

600 ‘LE UaIeW Papus 0102 ‘L€ UaieW papus LLOZ ‘L€ U2IRlN papus ZLOZ ‘LE UDIBW PBPUS  £LOZ ‘LE UDIBN papus
aeak [easly aul 104 1eak [easiy aul 104 aeak [easy aul 104 1eak |BISI) AUl 104 1ealk jeasy aul 104

s)unN v ssein

(panunuoo)

SsyBiyBiH [eroueuLy - | oljopiod anjep ded abue

0}2181) S310U PUE SJUSWSIEIS [EI3UBLY B4 LM UORIUNIUO3 Ul PES) B4 PINOUS

sjuswWalers
IS UONELLIOUI SIUELLIONST JSUI0 PUE POLISE UIES INCUBNOIUL BUIPUEISING SIEUS € JOJ BIED DEIISISS SEPNIJUI &

[EIUEUY U} WO P Buimolioy sul

Pun4 021y ou3nd sanundasg 0319s-nW



8¢

Ajsanoadsal ‘056270 PUB %040 %21 L (%00 L

10601 0 AQ Sleploysieys UOWLWOD 0] @|gedljdde sjesse leu efieleAr 0] ONE1 BWOJUI JUBLISSAUI Jau auy) Buisesioul snu ‘sonel ssuadxs ay) 9se2108p 0] SEM 6002 ‘L€ Uil
01 8007 ‘LI Joqusldes woy pouad 8y} 10} PuR ‘0LOZ ‘L€ UYIIB (L LOZ ‘L€ YdIBW ‘Z10Z ‘L€ UDIBW ‘£L0Z ‘L€ UdIB papus spouad ay) 10} paalem sasuadxa sy} Jo 10aye ayl ()
aseq Aep ggg e Buisn pazienuue a1em 6007 ‘L€ Uaie pspus pouad su 1oy soney  (p)

‘Alaanaadsal ‘6002 ‘LE Yaaely 01 8002 ‘|1 Jequsidas wol) pouad Syl 1o} pue ‘01L0g
'LLOZ 'LE Y2IBN 'Z10T “LE YU '€1L0T ‘LE YIBW pepus spousd syl 1o} 51E° LSS PUB 'STL'GLTS 'Z00'SLES W61 16TS '€6.L 06ES o S1esse 1eu abeliane uo peseg  (9)
SPUSPIAID 1O JUSLISSALIS SSLUNSSE PUB S8n(eA 18sse 1au pousad Jo pus pue Buluuibeq uo psseq si uonenoed  (q)

Alaanoadsal ‘5002 ‘LE Uaiel 0} 8002 ‘L1 Jegquwsides woly pousd syl Joj pue ‘QL0g
‘LE Yyolew 11 1L0Z LE UoIBN ‘Z10g L€ UdIel ‘€ 1L0E ‘LE UdIely pepus sieak [eosy 8y} 1o} €0F L PUB 1L 20°0€ 912°GE ‘914 °GE ‘9. FE JO spun Buipuejsino ebeisae uo paseg  (e)
‘600Z ‘L€ udiep pspua pousd Sy} 10} pazijenuue Jou si pue sabieyd S9|es 0 S]0a8 Sy} Sapnjaxs WN}a1 JUSWI]SSAUl [BJO] v
8100°0% S! PUBPIAI] wus

‘SjUN JO souUBNSSI Jo 8led .

206 05 95 OF %6708 % 2P 99 %8878 sBrOWIN OlfopIoY rejeq

EES 0/2s rIEs <0ts 5P (spuesnoy) ul) pouad Jo pus ‘s1asse 1an Iejuawelddns
%ET0 (%8670} (%ELL) [CTYINS) (%99°0) Sesusdxe PESINGUWIBS PUE S83) PEAIEM JO 18U - SISSSE |8U S0BISAE 0} SLI0DUY (SSO]) JUSLUISBAUI 18N

%5LT %5LT WBSL'E %aLT %FLT SBSUBTNE PASINALUIG) PUE S85) PSAIEM 10 15U - SISSSE 15U SBEIGAE O} S5UBMNT (2)(p)(2) soney
(%0158} %28 L9 HEE 9L (%E6E) %68 v uN J2d 2N[EA J3SSE 12U U0 paseg

6F 95 05 0L czels FLLLS BLZLS pouad Jo pus ‘anjeA 18sse JaN
000 (000} 000 000 000 SIAPIOYNUN O] SLUOIUI JUSLISSAUI 18U LD SPUSPIAI] S587
se) Lo L (8570} SO SUGNEISH JUSWISSAUI WO} [E10]
Z5e) o r Vel [CE)] Lk siusunsanul uo (uonersdep) uoneRssdde pezNERIUN PUE (SSO)) UED PaZIES) 18N (e) :20ueULIOLIRd
100 (500 (z1'0) (gL 0 (00 Bunessdo
000Ls 6¥ 935 05015 Tccls FLILE pousd Jo Sujuuifiag ‘anjen 15SsE 18N nun sad
an[eA 1255y 19N Ul (aseaiaaq) asealou]
e :Em“_cmu:o:: OLOZ ‘L UDIBW P3PUS  LLOZ ‘LE UDIBIN PAPUS  ZLOZ ‘LE UDIBI papua €Loz
S0z 1 IauImdSs 103k |BasY BU3 104 183k [23SY U 104 B3k [easY BU} 104 ‘LE UDIR papua
woy pouad aul 104 Jeak [easy a1 104

SHUN 1 SSeID

s1yBiyBiY [e1dURULY - | OljojLIOd 310 ded iy

018451 SS10U PUE SJUSLSIEIS [EIDUBUIL BUL UUIA USIIUNILGD Ul PESI 84 PINOUS 1| "SJUSLISIELS
[EI2UELY BU) LICL PBALSP UOREULIOMI #3UEULIOLSd 18L10 PUE pouad UES INoubNnoiul DUIpUEISIND SUEUS B J0J EJED PS1J8|SS SSPNIJUI SIGEL Dumolo) UL

puNJ 03RY OHaN SIRUNISS JI3125-RIN

"AipAnoadsal 940" L PUR 1%6L°0 %L1 L

195101 %00 AQ SiSpjoysieys uowiwod o} siged|dde sjesse jsu sbeisae o} ojjed swodUl JuSWSSAU] JsuU Sy} Buisesuoul snuyy ‘soljel ssusdxe sy} esessdsp
0] sesm BOOZ ‘LE UDJBIN PUB DLOZ ‘LE USIBN (LLOZ ‘LE USJeN ‘ZLOZ ‘LE UDIEeW ‘EL0Z 'LE UdIely pepus siesk [easy sy) Joj paalesm sesusdxs su) Jo 9sys syl (p)

‘Alpnoedssl ‘6002 ‘LE U2 PUB (0LOZ ‘L€ UDJeIN (L LOZ ‘LE UJeln
'ZL0Z ‘LE UdIe (£LOT 'LE UdJely pepus slesk [edsy au} 10} 669°189'TS PUR (8P0°L6S'TS [LET LZ0'TS [TTE'0PR'TS (WL L PPO ES Jo sjesse Jau ebeieae uo paseg  (9)
"SPUSPIAIP JO JUSLUISSAUISI SOWINSSE puUe Senjea Jasse jsu pouad jo pus pue BuiuuiBaq uo peseq si uoneoed  (q)

) ) Aleanosdssl ‘5002 ‘L€ YIIEIN PUB ‘0L0OZ ‘LE UDJEW (1L 10T
‘LE UoJe ZLOT ‘LE UDIBN ‘€L0T 'LE UDIelN papus siesh |eosy SU} 10} 8/5'G8Z PUR ($96°'91T 698°GLL ‘EFL LET ‘6.5 FE 40 shun Bulpuejsino sbeieae uo peseg  (e)
-sabieyo sa|es Jo S}oaya Sy} SapPNDXa WiNJad JUSWISanU| [BJ0L

%0609 %€ O %G/ 09 %gr 99 %80 L9 J3rOWN BljojIod ereq
vIE1S 62V ¢S 15LTS 266CS £EEES (spuesnoyl ul) pousd Jo pus ‘siasse 18N jewawsddng
%ET 0 (%650) (29£°0) (%42°0) {%¥z0) sasuadxa pasinquUIal puE S83) PaAIEM 0 18U - S}asse 1au sBelsnE 0} awwoou (Sso)) ususaaul J8p
%SL L %SL L %5141 %G1 L %Ll sasuadxa pesINgLUIS) PUE S88) PSAIEM JO }8U - sjasse Jau abeisne ) sesuadxy (p)(2) :soney

(%l0€e) %€ 55 %G1 L (%55°€) %l¥6 v Jun Jad anjes 185SE 18U UC paseg (a) :uimey
uBUNSaAU] [B10]
0£/% LELLE STELS 81 CIS B6ELS pouad jo pus ‘enjes Jasse JeN
[GIND)] 200 000 000 000 SISPIOLAILN 01 SWICIUI JUSLUISIALL 19U WO SPUSPIAI] SS9
(65°€) €0t 6L (470} ozl suonesado JuaugsIAUl WY [e10]
[(EES) 0% €0C ec0) ) Susunsasul uo (Uonepa:dap) uonenaidde peziea.un pue (ssol) uieb paziess 1oN (e) :eoupULIOpRd
z00 (90'0) (60°0) (500) (c00) swooul (ss0) JusUsSAL BN Bugeiadg
66015 0ELS LELLS STELS 8LTIS pousd Jo Buuibeq ‘snjen 19sse 18N nun 1ad

TBAIEA 1655V 16N Ul (05€0158() 65€1U]

6002 010z LL0Z z10Z £L0Z
‘LE YoIep papus ‘LE youIep papus ‘LE youep papus ‘LE YyoIep papus ‘LE youepy papus
108k [eosy a3 104 1eak jeosy sy a0 1eah [eosy eyyioq  aeek [eosyeyiioq  aeak [eosy siyy 0

sHun v sseio

(penunuo2) H IelRueul - | oljopuod =100 ded pIn

0}813Y} SS10U PUE SJUSLUSIE]S [EI3UBLY SU) Yiim UORIUN[UOD U] PESI 8 PINOYS }|_SIUSWSIElS
[E19UBUL 3U] WO PaALSp uolewloul ssueuuousd Jsyo pue pousd yses inoybnoayy Buipuelsine aleys e 10) Blep palaajas sapnjoul ajgel Buwoljol syl

pun4 o031y oUsnd Sa1}LUN33§ 199|8S-NINIAI




6S

‘Aleanoadsal ‘o098
PUB ‘%BL°L (%Pl L (%EB'0 ‘%81 0 A Sispioysleys uowwod o} sigedljdde sissse 1su sBelsae 0] ojjel SWodUl JUSWSSAUl Jsu sy Buisessou| snuy ‘solles ssusdxs su)
aseslidsp 0] Sem 00T ‘L€ UdJe\ pue ‘0L0zZ ‘LS Udiel (L LOZ ‘LE U2 ZL0Z ‘LE Udlep ‘€102 ‘LS Udle pspus sieak [easly sy} 1o} paalem sesuadxs su) jo peys syl (p)
‘Aleanoadsal ‘6002 ‘L€ UdIBIN PUB (010Z ‘LE UdiBel
LLOT 'L€ UDIBIA (ZLOZ ‘L€ U '€L0T ‘LE UDIBIN papus sieak |edsl BUL 40} ZLL PSS PUB (bR 2SS 1906' L 9FS (061 THES (185995 10 siasse Jeu sbeiaae uc paseg  (3)
"SPUSPIAIP JO JUSLUISSAUIS] SSWNSSE pUB San|eA Jasse Jau polied Jo pus pue Bujuuibsq uo psseq ale uojended  (q)
"AleAnoadsas ‘6002 ‘L€ Y4B Pue :0L0Z ‘LE
YR 1L LOT 'LE UIB ZLOT 'LE UIRIA (E€LOT ‘L€ URIB papus sieek [easy 8} J0) LLG'69 PUB 100F'GY I€L0° LY [18S'0E (19S°0¢ J0 siun Buipuelsino ebeiene uc peseg  (e)

sobieyd sojes Jo S}0ayS SU) SSPNIOXS UIN}el JUSUISaAUl [elol

ST Y %6E 9T EATRE] %57 BE 960 BE 18ALLNY OljoRi04 releq
8% L¥SS IS 6IES LIPS (spuesnowy ur) pouad jo pua ‘sjasse 13N [erusweddng

(2,29°0) (%20°1) (2652°1) (%1€1) (%zl sasuadxa PasINquIIS) PUE S83) PaAIEM JC 18U - S19SSE 1au abeiaae 0) SSO| JUaWISaAUI 18N
%S1°T %512 %51LT %S51LT %blT sasuadxa pasinquial pUE $33] paAlem |0 18U - 518SSEe 13U aBelsae o) sasuadxg (p)(2) :soney
(%90'9¢) %98°C9 %91 FT %29 %LT LI w Jun ad 8njeA J8sSE 18U UO paseg (q) ;uamay
Jusunsanuj [L1o |

18G5 9565 19115 J07LS EVELS pouad Jo pus ‘anjes 18sse 18N

(Lee) 69E 1£C 0z 0 ES suonelado JUSLLSSAUI IO 10 ]
[CTa] 8re a4 SE0 6r L sswsaaul uo (uoienaidap) uonenaidde paziesiun pue (ssoj) uleb pazieal jaN (e) :@ouruLIOpIag
(s00) (s070) (z10) (g1 0) (€10 S50] JUBUNSBAUL 18BN Buneiadg
B3 EES 9565 IE1S 10718 pouad Jo BuluuiBaq ‘anjen 1asse 18N nun 184

Ten[EA 1555y 16N Ul [55E8i58() 65€8150]

6007 ‘LE UDIBI POPUS  0LOZ ‘LE UDIBW POPUS  LLOZ ‘LE YDIBWPSPUS  ZLOZ ‘LE YdIep Papus £10Z ‘L€ Y212 papus
120k 23Sy Bu1 103 1eak [easyy ayy 04 123K [eOSy BY) 103 1eak [easy 8y 104 1eak [easy syy 104

sjyun 7 sseio

{pepnjouo2) syB1yBiH |e1ouRUL - | Clloplod B10) de) jlews

C)203U) S210U PUE SIUSWSIEIS [ERUEUY U} L UoKaUNfUod Ui peal 2q PINOUS 1 “SIUSWSIEls
[EIoUBUl 34} WO} paAUSp UohEWoJUl s3ueuucyad Jsyio pue pouad yoes noyBnoiy Buipueisine aleys e Jo) Blep pa1ds|as sapnjaul a(qel Buimoyio) syl

PUN 031 OHBN SBRLINDSS J99|9S-BININ

“Aleanoadsal

‘05 ¥ L PUB '94E¥F | %GZ | ‘%F6 0 (%6E 0 AQ sispjoysieys uowwod o} ajgesldde s)esse lsu sfielaae 0} OlBJ 8WODUl Juswlsaaul Jau ay) Buisesiosul sny) ‘sonel assuadxs
8]l 85Be8109p 0] SEM G00Z ‘L€ UDIBN PUB ‘0LOZ ‘LS Y2IBIN (L 1LOZ ‘L€ YdIBW ‘Z1OZ ‘L€ U2Iel 10T ‘1€ U2IB papus siesk |BoS| aU) 10} paalem sasusdxs ay) Jo 108 syl  (p)

“AlaAnoadsal ‘600 1€ Yale pue (0L0Z “LE UdJeIN 1 10Z
02 ‘L€ ysie papus siesh |BISY 8} 10} £6Z GG LS PUR [GOE'GES LS '689'ZL6'1$ (185 O ES (GLO'BOY ES 4O S1esse Jeu ebeieae uo paseg  (9)
*SPUSPIAID JO JUSWISSAUIS] SSWUNSSE PUB SaN|BA 18SSE 18U pousd Jo pua pue Buluuibsq uo paseq s| uonenoed  (q)

. . Ajoaosdsel ‘6002 ‘LE UDIBN PUE DLOT 'LE
youB LLOZ TLE Y4B TZTLOT TLE UDJBN (ELOT TLE YOJB papuS sIeak [Bas) 8L 10} 8EF'LET PUR (9LF P6L ‘BE0'98] ‘E9F'ETE (152'08T JO spun Buipuesino abessae uo paseg  (e)
sableyo So|BS JO S108)18 ) SOpN|IXa LWINSl JUSLWISSAUL [BJO]

‘LE UDIBI ‘ZTLOZ “LE YdIeIA

HYTTE %68 0T %L0ED 5T BT 68 8E 1BAOWINY OlORIOZ :eRQ
07 1S LS LFOES S0E'ES LBE'ES (spuesnoul ul) ponad Jo pue 'SISSSE 18N lgjuswalddng
(%z00) (904970} (%616 (%6960} Sesusdxe PSSINGWIS) PUE S38] PBAIEM JO 18U - SI9SSE 18U 8DEJBAE 0} SLUCIUI (SSO)) JUBULSaAUl 18N
%GLL %S L %G54 L %541 %BEL L S25UadX2 DISINGUISI PUE S93) PIAIEM 10 13U - SIZSSE 12U S0BJINE 0} S3SUCXT
(3%08°5e) %59 €Y %19Z %L0Z %ZLLL w U J12d enfeA 18SSE 18U UO pases
955§ i SELLS 0zTls EQELS poliad 10 pus ‘8njea 19SSe 18N
200 000 000 000 000 SIBPIOYHUN O] SLWOIU| JUSLUISSAUI 18U LUCY SPUSPIAI] §S87
Vi ELE oz 5z0 £vL SuanEsata UBLIISEAUL WO} (B0 L
[VEG) BLE She GE°0 5l SluBUISSAU UO (USNEDEISP) UONEDSIddE PSZIIESIUN PUE (SSO]) WIS PSZIER] 13N (e) :aduRULIOLIaY
{000} (500} (6070} (o} (60°0) SSO| JUSLLISSAUL 1SN Bunesadg
S18S EEES 656% S6 LS 0zzLS pousd jo Buuuibeg ‘enjen 195sE 18 yun sed

TBNIEA 1655y 18N U] (3568158(]] 8SEB150]

600Z ‘LS UDIBIN PBPUS  OLOZ ‘LE UIEW PSPUS  LLOZ LS UDIBW PBPUS  ZL0Z ‘LE UDIBIW PSpus £10Z ‘L€ UdIeW Pepus
Jeak [pasy 2uy 04 l1eak jedsy 2w oy aeak jeasy au 104 Jeak jeasy auy Jod aeak jeasy au Jod

sjuUnN v sseio

(panupuod) SIYBIYBIH eroueul - | ollojod aio de) jlews

Ol5IBU SEI0U PUE SJUSWSIEIS [EDUELY LY UM UOGOUN[UOD Ul PESI 84 PINCUS
NEWICUI BoUELIOUad J8u0 pue pouad yoes Inoybnosy DUIRUEISING SIEYS E 10 EIED PS1221aS SepnRul 8

susweE}s

[EIDUELI BU) LUOY PEAUSP U I

Bul

pungj o3y opengd saljundeg 29jes-NInN




09

%0 0 Ag siapjoysieys uowwod o} sjqeosldde sjesse 1su sbeisae

0] OljE1 SW0JUI JuaWNsaAUl 18U ay) Buisealoul sny) ‘sonel asuadxa sl asealdap 0] sem £L0Z ‘L YdIepy 0] Z1.0Z ‘|| Aepy wouy pouad ay) 1o} paslem sasuadxe al) Jo 1aaya syl (a)
aseqg Aep gge e Buisn pazienuue a1am ¢ 1.0Z ‘L £ y2Iiep pepus pouad sy} 1oy soney  (p)
"£1L0Z ‘LE uoley 01 210z ‘I 1 A wody pousd su) 10} 97| ‘Z6$ 10 s1esse 1su sbeisne uo peseg  (2)
SPUSPIAIP JO JUSLLISSALIS] SBLLNSSE PUB San|eA }8sse 1au pouad jo pus pue BuluuiBag uo paseq st uoyenoed  (q)
€10Z 1€ Y2iey 01 Z1.0Z ‘1.1 Aepy wolr pouad auy 104 000G 10 spun Buipuelsino afelsae uo paseyg  (B)

‘£10Z ‘LE Yo papus pousd ay) Joj paziienuue jou si pue sabfieyo se|es J0 S199)48 SU) SOPN[OXa WINJSI JUSWISSAUI [BJO]

SJlun Jo 8JUBNSSI JO BB .

St 0T JBAOLUN} Ollofiod ejeq
858 [spuesnouy ui) popad Jo pus 's1esse 1N |ejuawajddng

(5668°0) S9SUANXE PASINGWIS) PUE $33) BAAIEM JO 15U - SI3SSE JU 30BIAR 0] SW0IUI (S50]) JUSWISAAUI JaN

%S9+ sasuadxe PESINGLUIR) PUE S83) PRAEM JO 19U - S195SE Jau abelane 0) sasuadx] {2Mp)(2) :soney

%0EGL w un 1ad aN[EA |85SE 18U U0 PASEG

€5 1LE pouad Jo pus ‘snjeA 19SSE JaN
ESL SUONEIZC0 JUSUISSAUI LU0 ()01
[EY sjusLusaAul ue uonenasdde psziiesiun pue uled paziesl laN (e) z@ourunopad
(10°0) SS0| JUBLLSSAUL 18N Buneisdo
000LS pousd Jo Buluubag ‘snjes 19sse JaN uun Jad
BNIEA 18SSY 18N U 8SE8IU]
Loz

‘L yse yBnonp
SZLOZ ‘LI Aew
wouy pousad ayp 104

EINMERETIR]

(papnjouoo) SJuBIIYBIH [B1ouBULd - | O1I0}I0d 413 ded eBueT "§'n

012J3U) S310U PUE SJUBWSJE]S [EI2UELY SUL UM UOGIUNIUOD Ul DEaI 30 PINOUS 1| SUSWSE}S
[BI2UBUIY 53U} WOL PAALSP UOIBULIOJUI SOUBLLIOLSA 1310 PUE poUSd YIES INoySnoyl BUIPUEISING SIBUS E 10] BIEp P3133as SBNjIuI a|gel Buimolial suL

PUN 091 OLANd SIPNDIS JOI9S-TINA

“Alennoedsal ‘94,057 PUB ‘%77 | ‘%25 L ‘%09 | ‘%¥E 0 Ag siepjoysieys uowwad o) sjgedijdde sjesse Jeu sbelsAe 0} OleJ 8WODUI JUsWISaAUl Jau ay) Buisesioul snyy

‘salel asuadxe ay) 9SES198P 0 SEM 600Z ‘1.E UIBIN PUE ‘01.0Z ‘L€ UBIA 1LOZ ‘1€ U ‘Z1.0T 1.£ U2IBIAl (£ 10T ‘1§ UdJBy PapUS SIBaA [BISI SU) J0j DAAIBM Sesusdxa auy jo Jaaya syl (p)

Spuny a81saAUIl oc;tm_u.c: aU} 1o sasuadxa pue awodul Jo a1eys syeuoiyodold soljopod 413 ded abieT 'S syl 129)4ed JouU op sonel asal] Ajpnpadsal ‘6002 ‘1€ YIel pue 010z
LE U (LLOZ LE UDIBIN ‘210 LE UIBIN ‘ELOZ 'LE UdJely papus sieak [Eds) 8u) 10} 575609 LS PUB BB 1'0Z8'CS (719'198'2$ [S06'6FE LS ‘€SS 6L LS J0 slasse Jeu ebelene uo peseg  (9)
SPUBPIAIP 10 JUSLISBAUIS] SBWINSSE PUB senjea 18sse 1au pousd Jo pus pue Buluuibag uo paseq si UONENJED (q)

“Alanpadsal ‘50E (LE YdIB pue

Q10T 'LE UIBNL L LOZ ‘1€ UDIBIN ZL0Z LE UDIBIA “€10Z ‘L€ YDJe pepue sieak [easl 8u} 10} #6Z L FT PUE 1|9 LEE ‘91€'0SE ‘F0/ BFL '225'G/1 4O spun Buipuesino ebeleae uo peseg (e)
sabieyd S9|BS J0 S12048 U} SEPN|IXE WINYS) JUSWISSAUL [B10]

%06 BF SelE €L PR 6/ OF by OF Jarown oijoped eleq
LLEZS LOF'ES Gi0°L8 1518 SEL'ZS (spuesnou ul) pouad Jo pus 'sjesse 1B lepuawayddng
%150 (%az ) (3%5E°0) (%%EF0) (%Z10) SBSUBIXS PSSINGLIISI PUE S53) PBAIEM JO 18U - SJBSSE |5U SOBISAE O} SSO| JUSWLISAAU| 15N
%S b %G b %S5T b %5T L %GT L Sasuadxe PASINGLIIB) PUE S53) PAAIEM 10 JaU - SJaSse jau aeiane 0) sesuadxg (P){(2) :soney

(%98 ¥E) %IVSY WEFEL %SE L %BELL w Iun s5d anjeA J3sse Jsu uo paseg (a) swmey

JUBUISAAU] [RIOL

G868 By 8% 2968 G168 98018 pouad JO pua "snieA Jasse 18N
000 zoo 000 000 000 SIBPIOUIUN 0] SWOIUI JUSWISBAU 15U WGY SPUSPIAIC 'S5

(eLe) 59T vl €10 L SuonEsada JUBWISAA WO (B0

[C]X3] 9T L NG} L SUSWISSAUI Uo (Uonepsldsp) uonepsidde paziiesiun pue (sso|) uleb pazieal 1sN aoueuLIOLRd
€00 (zoo) {eon (roo) (oo SLI00UI (SSOI} IUSWISAALI 1SN Bunesadp

8688 58'G8 8F'8s 2968 G168 Rouad Jo Buluwibay ‘sniea Jesse 1aN n Jad
"aNJEA 1955y 18N Ul (35€a100(]) 35EaIU]

B00Z ‘LE UdIRW 0L0Z ‘1€ ud1ew LLOZ ‘1€ udsem ZL0Z ‘L€ UIeN €10 ‘LE udIew
Ppopua ek [2ISY U} 104 Ppapus 1eak [2Isy au) 104 Ppapus Jeak [easy 8L 104 papus Ipak [eOS BUL 104 Papua JeaA [pISy Bl 104
sHun v sse|d

(panupuoa) syBiyBiH fe1oueuly - | oljopuod 413 dep abie] s n

OJaSLY SBI0U PUE SIUSWSIE]S [EIDLEL SU) M UOGIUNILOD Ui PES) 50 PINOUS 1| “SIUSWISIENS [EUELY SU) WOY PEAUSP UDHEWION) s3uBULoyiad J5UI0 PUE pousd U2es INouBnoIul BUIPUEISING SI2yS € 10} BIEp P3123[SS SSPaL! Sie) Bumo|o) UL

PpunJ 091y CliaNg SIRUNIBS JBIRS-BINW




APPENDIX A

ABOUT ACCESS™

The Fund consists of a series of separately managed pools of assets. Each of the Large Cap Value Portfolio
1, Large Cap Core Portfolio I, Large Cap Growth Portfolio I, Mid Cap Core Portfolio I, Small Cap Core Portfolio
I, International Portfolio I, and U.S. Large Cap ETF Portfolio I (each, a “Portfolio”) is divided into a Puerto Rico
Securities Portion and an Equity Portion. The Fund uses a variation of what has been termed a “multi-manager”
approach with regard to the Equity Portion of each Portfolio except for the U.S. Large Cap ETF Portfolio I. The
Fund has established six accounts (one for each Portfolio other than the U.S. Large Cap ETF Portfolio I, each an
“Account”) in  ACCESS™, a separately managed account wrap fee program (the “ACCESS program” or
“Program”) offered by UBS Financial Services Inc. (“UBS-FS”). Each of the Portfolios in the ACCESS Program
has its own Account. The Fund’s Investment Adviser establishes the specific investment style for each Account and
chooses the investment managers from those managers available in the ACCESS program.

The Fund, on behalf of the applicable Portfolios, is the client of the ACCESS program, and as such is the
account holder and the beneficial owner of all securities in the Accounts. With regards to the Accounts, no ACCESS
services are available directly to investors in the Fund and such investors are not considered clients of the ACCESS
program.

This Appendix contains a more detailed description of the ACCESS program as relevant to the Fund and
the risks associated with an investment made through the ACCESS program. This description is based on
information and disclosures about UBS-FS and the ACCESS program contained in the UBS-FS ADV Wrap Fee
Disclosure Brochure and other documents or information provided by UBS-FS or used in connection with that
program as of the date of this prospectus. The Fund and the Investment Adviser have relied on such brochure and
other documents without independent verification. Information regarding the ACCESS program included in the
related brochure is subject to change in the discretion of UBS-FS.  Additional information about UBS-FS
(including certain financial and other information) and the ACCESS program is contained in the program’s
brochure, which is available free of charge upon request by contacting the Fund at 1 787 773 3888 or at
ubs.com/accountdisclosures.

The following description of the ACCESS separately managed account wrap fee program does not apply to
the U.S. Large Cap ETF Portfolio I, as such Portfolio is solely managed by the Investment Adviser.

About UBS-FS

UBS-FS is one of the nation’s leading securities firms, serving the investment and capital needs of
individual, corporate and institutional clients. UBS-FS is a member of all principal securities and commodities
exchanges in the United States and the New York Stock Exchange (“NYSE”). Its parent company, UBS AG
(“UBS”), is a global, integrated investment services firm and one of the world’s leading banks. With its affiliates, it
is registered to act as a broker-dealer, investment adviser, futures commission merchant, commodity pool operator
and commodity trading advisor.

* As a full service broker-dealer and investment adviser, UBS-FS offers customers and investment advisory
clients a broad range of financial services and products, and is engaged in various aspects of the securities
and investment business. The financial services include:

* Underwriting securities offerings

* Acting as a market maker in securities

* Trading for its own account

* Acting as a clearing firm for other broker-dealers

* Buying or selling securities, commodity futures contracts and other financial instruments for

* customers as their broker or buying them from or selling them to clients, acting as principal for its own
account

* Providing investment advice and managing investment accounts or portfolios

* Acting as a commodity pool operator, futures commission merchant or commodity trading advisor

* and providing custodial services

* Through affiliates, UBS-FS provides clients with trust and custodial services

* UBS-FS manages, sponsors and distributes registered investment companies and other public and private
pooled investment vehicles, including hedge funds, whose shares or other interests are sold to clients
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Currently, UBS-FS's principal business, in terms of its revenues and personnel, is that of a broker-dealer in
securities.

UBS-FS provides investment advisory services to individuals, banks, thrift institutions, mutual funds and
other investment companies, pension and employee benefit plans, trusts, estates, charities, corporations and other
business and government entities. Its advisory services cover most types of debt and equity or equity-related
securities of U.S. and foreign companies and national and local government issuers, both those that are exchange-
listed and those traded over-the-counter.

As a registered adviser, UBS-FS completes a Form ADV, which contains additional information about its
business and its affiliates. Certain information is available through publicly available filings at the Securities and
Exchange Commission at www.adviserinfo.sec.gov.

The information is current as of the date of the Form ADV and is subject to change at UBS-FS’s discretion.

Conducting Business with UBS-FS: Investment Advisory and Broker Dealer Services

As a firm providing wealth management services to clients in the United States, UBS-FS is registered with
the U.S. Securities and Exchange Commission (SEC) as a broker-dealer and an investment adviser, offering both
investment advisory and brokerage services.

1t is important to understand that investment advisory and brokerage services are separate and distinct and
each is governed by different laws and separate contracts. While there are similarities among the brokerage and
advisory services UBS-FS provides to its clients, depending on the capacity in which UBS-FS acts, its contractual
relationship and legal duties to its clients are subject to a number of important differences.

UBS-FS’s Services as an Investment Adviser and Relationship With the Fund

UBS-FS offers a number of investment advisory programs to clients, acting in the capacity as an
investment adviser, including fee-based financial planning, discretionary account management, non-discretionary
investment advisory programs, and advice on the selection of investment managers and mutual funds offered
through its investment advisory programs.

When UBS-FS acts as investment adviser, it enters into a written agreement expressly acknowledging its
investment advisory relationship with the client and describing its obligations in such capacity.

UBS-FS’s Fiduciary Responsibilities as an Investment Adviser

When a client participates in a UBS-FS investment advisory program, UBS-FS is considered to have a
fiduciary relationship with the client. As a client of the ACCESS program, UBS-FS is considered to have a
fiduciary relationship with the Fund. The fiduciary standards are established under the Investment Advisers Act of
1940 and state laws, where applicable, and include:

* Obligations to disclose to the Fund all material conflicts between UBS-FS’s interests and the Fund’s
interests.

» If UBS-FS or its affiliates receive additional compensation from the Fund or a third-party as a result of its
relationship with the Fund, it must disclose that to the Fund.

* UBS-FS must obtain informed consent before engaging in transactions with the Fund for its own account or
that of an affiliate or another client when it acts in an advisory capacity.

e UBS-FS must treat the Fund and other advisory clients fairly and equitably and cannot unfairly advantage
one client to the disadvantage of another.

* The investment decisions or recommendations UBS-FS makes for the Fund must be suitable and appropriate
for the Fund and consistent with its investment objectives and goals and any restrictions placed on UBS-FS.

* UBS-FS must act in what it reasonably believes to be the Fund’s best interests and in the event of a conflict
of interest, must place the Fund’s interests before its own.
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UBS-FS’s Services as a Broker-Dealer

As a full-service broker-dealer, UBS-FS’s services are not limited to taking customer orders and executing
securities transactions. As a broker-dealer, UBS-FS provides a variety of services relating to investments in
securities, including providing investment research, executing trades and providing custody services. UBS-FS also
makes recommendations to brokerage clients about whether to buy, sell or hold securities. UBS-FS considers these
recommendations to be part of its brokerage services and does not charge a separate fee for this advice. UBS-FS’s
recommendations must be suitable for each client, in light of the client’s particular financial circumstances, goals
and tolerance for risk.

UBS-FS’s Financial Advisors can assist clients in identifying overall investment needs and goals and
creating investment strategies that are designed to pursue those investment goals. The advice and service it
provides to clients with respect to their brokerage accounts is an integral part of its services offered as a broker-
dealer.

In its capacity as broker-dealer, UBS-FS does not make investment decisions for clients or manage their
accounts on a discretionary basis. UBS-FS will only buy or sell securities for brokerage clients based on specific

directions from such clients.

UBS-FS’s Responsibilities as a Broker-Dealer

When UBS-FS acts as a broker it is subject to the Securities Exchange Act of 1934, the Securities Act of
1933, the rules of self-regulatory organizations such as the Financial Industry Regulatory Authority (“FINRA”), the
NYSE and state laws, where applicable. These laws and regulatory agencies have established certain standards for
broker-dealers which include:

*  As a broker-dealer, UBS-FS has a duty to deal fairly with clients. Consistent with UBS-FS’s duty of
fairness, UBS-FS is obligated to make sure that the prices clients receive when executing transactions
are reasonable and fair in light of prevailing market conditions and that the commissions and other fees
UBS-FS charges are not excessive.

*  UBS-FS must have a reasonable basis for believing that any securities recommendations it makes to
clients are suitable and appropriate, given their financial circumstances, needs and goals.

*  UBS-FS is permitted to trade with clients for its own account or for an affiliate or another client and
may earn a profit on those trades. When UBS-FS engages in these trades, it discloses the capacity in
which it acted on the confirmation, though it is not required to communicate this or obtain consent in
advance, or to inform clients of the profit earned on the trades.

» It is important to note that when UBS-FS acts as broker-dealer, it does not enter into a fiduciary
relationship with a client. Absent special circumstances, UBS-FS is not held to the same legal
standards that apply when UBS-FS has a fiduciary relationship with a client, as it does when
providing investment advisory services. UBS-FS’s legal obligations to disclose detailed information
to its clients about the nature and scope of its business, personnel, fees, conflicts between its interests
and client interests and other matters are more limited than when UBS-FS has fiduciary duties with
respect to such client.

ACCESS™™

The following describes the ACCESS? separately managed account “wrap fee” advisory program. UBS-FS
acts as sponsor for the ACCESS program.

The ACCESS program offers the portfolio management services of a select, pre-screened group of
investment managers. UBS-FS does not represent that the investment managers available through the program will
be the best available managers either in the industry or offered through UBS-FS. The Fund's Investment Adviser has
selected one or more of such investment managers as investment managers (who may or may not be affiliated with
UBS-FS or the Fund) for the Accounts of certain Portfolios. The Fund’s Investment Adviser also specifies the
Portfolio’s investment restrictions to the investment manager prior to the investment manager accepting the account.
The Fund does not, however, have an agreement directly with such investment manager. Rather, the Fund
authorizes UBS-FS to hire the investment managers on behalf of the Fund.

2 ACCESS is a service mark of UBS Financial Services Inc.
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The investment managers have sole authority to manage the Portfolios’ Accounts and will make all
investment decisions for the Account without discussing these transactions with the Fund, the Investment Adviser or
UBS-FS. Neither the Fund nor the Investment Adviser may enter into securities transactions for the Portfolio’s
ACCESS Accounts. However, UBS-FS will accept the Fund’s written instructions for transactions associated with
tax planning (i.e., tax gain or loss sales), provided those instructions are consistent with the investment manager’s
strategy.

UBS-FS is not responsible for the Fund’s choice of investment managers, an investor’s selection of a
Portfolio, or the investment managers’ day-to-day investment decisions, performance, compliance with applicable
laws, rules or regulations, including compliance with execution obligations or other matters within the investment
manager’s control. UBS-FS does not restrict a client's ability to engage investment managers directly rather than
through the ACCESS program during the selection process or thereafter.

ACCESS Manager Research Process. UBS-FS selects investment managers to participate in the ACCESS
program to offer clients the choice among a range of investment styles and products, such as, value, growth, growth
and income, income, contrarian, tactical asset allocation, strategic asset allocation (through multi-style accounts),
municipals, global, international, convertible bonds, long/short investing, real estate investment trusts, preferred
securities, and MLPs. Some investment managers in turn, delegate their management responsibilities to affiliated
and non-affiliated subadvisers.

Before being allowed to participate in the ACCESS program, each investment manager undergoes a
research due diligence process performed by UBS-FS’s Investment Management Research Group. In summary, the
Investment Management Research Group begins the screening process by using proprietary and publicly available
databases, industry contacts of the Investment Management Research Group or others at UBS-FS and from
managers approaching the Investment Management Research Group on an unsolicited basis. General screens such
as assets under management, portfolio manager “longevity”, investment style and risk-adjusted performance are
often used to narrow the field.

UBS-FS’s current selection procedure includes an examination of performance, performance drivers,
investment philosophy and process, and may include interviews with portfolio managers, principals and key staff
members, a review of trading practices and portfolio performance, and other criteria. UBS-FS may use third parties
to help gather and analyze information used in the review. UBS-FS reviews investment managers on a periodic
basis to confirm and validate its earlier conclusions. That process may include contact with the investment manager
and key staff members as well as ongoing performance-monitoring.

UBS-FS retains the authority to remove any investment manager from the ACCESS program at any time if,
in its sole discretion, circumstances make a change necessary or appropriate. UBS-FS is authorized to remove or
replace the manager for all or part of a client's account and replace it in whole or in part, and hold the existing assets
in a client’s account until further instructions are received from the client. Circumstances under which UBS-FS may
terminate or discontinue coverage of a manager include (but are not limited to) persistent poor performance,
significant departure from the investment manager’s stated investment discipline, or material changes in the
investment manager’s organization.

Investment managers in the ACCESS program and other vendors whose products are available on the UBS-
FS platform are asked to contribute to our overall training and education costs for Financial Advisors in the UBS-FS
managed accounts programs. See "Additional Sources of Compensation to UBS-FS -- Manager Contributions to
Training and Education Expenses''. Neither contribution towards these educational expenses, nor lack thereof, is
considered as a factor in analyzing or determining whether a manager should be included or should remain in the
ACCESS program. Financial Advisors do not receive a portion of these payments.

Included in the Appendix sections are certain portions of the descriptive profiles of the Portfolio Managers,
provided to the Fund by UBS-FS that include past performance information. Past performance is not indicative or a
guarantee of future returns.

ACCESS Program Fees. The ACCESS Program charges a wrap fee, which for the Portfolios is .50% of
the total assets of each Portfolio.

ACCESS Manager Fees. UBS-FS pays a portion of the program fee to the investment manager as
compensation for their services. The range of annual fees paid to investment managers for equity and balanced
accounts is generally 0.25% to 0.75% of assets under management. The compensation payable to investment
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managers and UBS-FS is higher for equity and balanced strategies than it is for fixed income strategies. The
balance of any fee collected and not paid to the investment managers is allocated as non-compensible revenue (not
paid to branch managers or financial advisors) to UBS-FS branch offices, including the office in Puerto Rico where
the ACCESS accounts are opened.

Services Included in the Program Fee: The wrap fee that the Fund pays under the programs described
herein covers the services received by the applicable Portfolios in the ACCESS Program including portfolio
management, trading and execution, custody, performance reporting and related account services. Portfolios not in
the ACCESS program may directly pay for the foregoing services.

Fees/Other Charges Not Covered by the Program Fee. The Fund may pay other charges in addition to the
wrap fee, many of which may add to the compensation that UBS-FS receives. Program fees will not be reduced or
offset by these fees. These additional fees will reduce the overall return of the Fund’s account. UBS-FS’s
Program fees do not include (i) commission charges for transactions for the Fund’s account that the manager or
UBS-FS, at the Fund’s direction, may effect through other broker-dealers; (ii) mark-ups/mark-downs on principal
transactions with UBS-FS or other broker-dealers; (iii) internal trust fees; (iv) charges imposed by law; (v) costs
relating to trading in foreign securities (other than commissions otherwise payable to UBS-FS); (vi) other
specialized charges, such as transfer taxes, and fees UBS-FS charges to customers to off-set fees UBS-FS pays to
exchanges and/or regulatory agencies on certain transactions. Clients also may be charged additional fees for
specific account services, such as ACAT transfers and wire transfer charges.

UBS-FS will not be liable for losses caused directly or indirectly by government restrictions, exchange
controls, exchange or market rulings, suspension of trading, act of war, strikes or other conditions beyond UBS-FS’s
control, including but not limited to, extreme market volatility or trading volumes.

In the event of account termination, UBS-FS will not be responsible to the Fund for the purchases or sale of
a security by the ACCESS Manager prior to UBS-FS’s receipt of written request for termination. Liquidations from
the Fund’s account will be executed free of commission charges. Any transactions initiated by the Portfolio
Manager on the day of termination will be processed, if practicable. Liquidation of accounts will depend upon
market conditions at the time and, absent unusual circumstances, generally will be processed by the end of the next
business day after instructions have been received by UBS-FS. However, certain ACCESS Managers may take
longer to liquidate securities for terminated accounts, including high yield securities, convertible securities, and
other less liquid securities. Refer to the applicable ACCESS Manager profile for details regarding investments and
holdings.

The ACCESS program agreement may be terminated by the Investment Adviser on behalf of the Fund
within (5) five business days from the date the agreement is accepted by UBS-FS and receive a full refund of
advisory fees. The Investment Adviser will return those fees without rebate to the Fund. Thereafter, if an
agreement is terminated by the Investment Adviser on behalf of the Fund or by UBS-FS, a pro-rated refund of fees
paid in advance will be made, or, if no fees have been paid, a pro-rated fee will be imposed. Upon termination, the
Fund's Investment Adviser will be responsible for the investment of assets in the account, and neither UBS-
FS nor the ACCESS Manager will have further obligations to act or advise with respect to these assets.

Note that termination will end the investment advisory fiduciary relationship with the Fund as it pertains to
that account and will cause such account to be converted to and designated as a “brokerage” account only. The
investment advisory agreement will no longer apply to that account and it will be governed solely by the terms and
conditions of the brokerage account agreement with the Fund.

Debiting/Invoicing Program Fees. Program fees are debited from the Fund’s account.

Uninvested Cash Balances. Generally, some portion of accounts will be held in cash, cash equivalents or
money market mutual funds as part of the overall investment strategy for the account. Program fees apply to cash
and cash alternative investments in the account. Uninvested cash balances are automatically invested in money
market mutual funds including, as permitted by law, those affiliated with UBS-FS for which it and/or its affiliates
receive compensation for services rendered in addition to the fees payable under the program. UBS-FS’ affiliates
serve as investment adviser and administrator to several of the money market funds. Please see ""Additional Sources
of Compensation to UBS-FS -- Affiliated Money Market Funds” for a description of the fees UBS-FS and its
affiliates receive from the money market funds.
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Proxy Voting. By executing the relevant program application, the Fund designates its investment manager
to receive and vote all proxy and related materials for securities held in its Program account. The Fund may change
or cancel this instruction at any time by giving UBS-FS prior written notice. When the Fund delegates proxy
voting authority to its investment manager, they will vote on matters requiring a proxy vote for the securities held in
the Fund’s program account. The manager will also vote on other corporate actions, like tender offers, which do not
require a proxy or are not solicited via a proxy.

Neither UBS-FS nor the investment manager will vote on behalf of the Fund with respect to class action
lawsuits, legal proceedings and bankruptcy proceedings involving an issuer whose equity or debt securities are
held in the Fund’s account. The Fund will be responsible for voting in such cases even in instances in which it
delegated proxy voting authority to its investment manager. Correspondence with respect to such lawsuits will be
mailed to the Fund directly. None of UBS-FS or the investment manager will be authorized to respond to such
correspondence.

Copies of the investment manager’s voting policies and procedures are available to the Fund upon its
request. The Fund may also request specific information as to how proxies for its securities were voted. Some of
the information, format, and period covered by the proxy reports will vary depending on the individual investment
manager’s policies and procedures.

UBS-FS has no authority, direct or implicit, and accepts no responsibility for taking any action or rendering
any advice with respect to the voting of proxies related to securities held in the Fund’s Account. UBS-FS’s
obligations with respect to any such solicitation shall be limited exclusively to forwarding, within a reasonable
period of time, to the investment manager any materials or other information received by UBS-FS with respect to
such solicitation.

Trading Practices, Best Execution and Trading Errors. Please see the section entitled “Participation or
Interest in Client Transactions — Trading and Execution Practices” for a description of UBS-FS’s trading
practices.

Best Execution. UBS-FS provides managers in the ACCESS program with a proprietary trading system to
administer, maintain, reconcile and place trades with UBS-FS for accounts managed in the ACCESS program.
Investment managers have the option to trade through UBS-FS or with other financial institutions, in accordance
with the investment manager’s obligation to achieve best execution on all trades for the account. Although use of
UBS-FS’s proprietary trading system is not required for a manager to participate in the ACCESS program, the
system makes it easier, and therefore encourages, a manager to place trades for ACCESS accounts with UBS-FS
instead of with other financial institutions. Investment managers typically will place transactions through UBS-FS
on an unsolicited basis, as the Manager deems appropriate.

The ACCESS program fee covers the costs of trades executed with UBS-FS but not the costs of trades
executed elsewhere. Trades on which UBS-FS is not the executing broker are referred to as “step out trades”.
These transactions are generally traded from broker to broker and are usually cleared net, without any commissions.
However, under certain circumstances, an account may be assessed other trading related costs in addition to its
ACCESS fee, if the selected investment manager trades with another firm. For this reason, investment managers
may find that placing account trades with UBS-FS is often the most favorable trading option for its accounts.
However, investment managers may direct transactions to other broker-dealers (for additional fees or sometimes,
commissions) if they decide that best execution obligations so require. Some managers have historically directed
100% of their trades to outside broker-dealers.

Each investment manager is solely responsible for meeting its best execution obligations to its
accounts. UBS-FS does not analyze or evaluate whether investment managers are meeting their best
execution obligations on trades executed for ACCESS accounts. See “Participation or Interest in Client
Transactions — Execution of Transactions for Client Accounts” for a description of execution and order
routing practices.

Trade Errors. UBS-FS has a trade error procedure, pursuant to which it resolves trading errors that may
occur from time to time. UBS-FS requires the appropriate supervisory personnel to review and approve the
correction. The correction must be processed on a timely basis and may not adversely affect a client, with very
minor exceptions. The firm maintains an error account to facilitate handling trading errors. Gains may be offset by
losses in the error account. At the end of the year, gains in the error account will be kept by UBS-FS. If an outside
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investment adviser causes a trade error, the outside investment adviser's trade error procedure will govern, unless it
conflicts with UBS-FS’s internal procedure.

Valuation and Other Information. To determine the value of securities in the Fund’s account, UBS-FS
generally relies on third party quotation services. If a price is unavailable or believed to be unreliable, UBS-FS may
determine the price in good faith and may use other sources such as the last recorded transaction. When securities
are held at another custodian, UBS-FS will generally rely on the value provided by that custodian.

Valuation data for certain private or illiquid investments may not be provided to us in a timely manner,
resulting in valuations that are not current in the Fund’s statements.

e Methods Of Analysis, Sources Of Information And Investment Strategy Used

UBS-FS obtains information from various sources, including financial publications, inspections of
corporate activities, company press releases and securities filings, research material prepared by its affiliates and
third parties, rating or timing services, regulatory and self-regulatory reports, third party data providers, outside
consultants, industry experts and other professionals, and other public sources. In addition, UBS-FS receives a
broad range of research and information about the economy, industries, groups of securities and individual
companies, statistical information, market data, accounting and tax law interpretations, political developments,
pricing and appraisal services, credit analysis, risk measurement analysis, performance analysis and other
information which may affect the economy or securities prices. Research can be received in the form of written
reports, telephone contacts and personal meetings with research analysts, economists, government representatives
and corporate and industry spokespersons. UBS-FS may receive research, model portfolio and asset allocation
services generated by its affiliates, third parties, by or through brokers or dealers or investment advisers, including
through economic arrangements with such parties.

Although the Fund has access to UBS-FS’s research and that of certain affiliates, the third-party managers
in UBS-FS’s advisory programs are not required to use UBS research as the source of their investment decisions.
Investment managers participating in the ACCESS program may utilize various fundamental, technical, quantitative
or statistical research, tools and valuation methodologies in order to determine which securities to purchase for the
Fund’s program account(s). They may rely on their proprietary research, and/or they may receive research from a
variety of sources, including UBS-FS or one of its affiliates, as part of their investment process. Any research that
UBS-FS or one of its affiliates may provide to an investment manager is separate and apart from UBS-FS’s advisory
programs and does not affect or otherwise limit the manager’s discretionary investment responsibility with respect to
the Fund’s program account.

e Education And Business Standards

Generally, UBS-FS requires its professional personnel who provide investment advisory services to clients

to have a college degree or securities industry experience and most of UBS-FS Financial Advisors are registered as
broker-dealer and investment adviser representatives.

Additional Sources of Compensation to UBS-FS

Manager Contributions to Training and Education Expenses.

Investment managers, mutual fund vendors, unit investment trust sponsors, annuity, life insurance
companies or their affiliates and sponsors of ETFs whose products are available on UBS-FS’ platform may
contribute funds to support Financial Advisor education programs. The contributions are used to subsidize the cost
of training seminars UBS-FS offers to Financial Advisors through specialized firm-wide programs and regional
training forums. These seminars are designed to provide training and education to Financial Advisors, Branch Office
Managers, Field Leadership, and other personnel who regularly solicit clients to participate in the various types of
businesses available at UBS-FS. These contributions also subsidize a portion of the costs incurred to support the
Financial Advisor training, Financial Advisor and Client education, and product marketing efforts conducted
regionally and nationally by product specialists employed by UBS-FS.

Not all vendors contribute to UBS-FS’ education efforts. Neither contribution towards these training and
educational expenses, nor lack thereof, is considered as a factor in analyzing or determining whether a vendor
should be included or should remain in UBS-FS programs or on its platform. Contributions can vary by vendor and
event. Some vendors may decide to contribute at levels different than those we request. Additional contributions
may be made by certain vendors in connection with specialized events or training forums.

Financial Advisors do not receive a portion of these payments.
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Directed Brokerage Compensation from Managers Available in UBS-FS’s Advisory Programs.
Financial Advisors who recommend or, otherwise solicit the hiring of investment managers in UBS-FS’s advisory
programs, including but not limited to ACCESS, are prohibited from receiving any directed commission income or
other transaction revenue from any investment manager who is also employed in any of their ACCESS account
relationships. However, UBS-FS and other Financial Advisors may execute securities transactions directed to them
by affiliated and unaffiliated investment managers for other clients. These transactions and the compensation UBS-
FS receives may not be pursuant to any specific oral or written arrangement between UBS-FS and any of the
affiliated and unaffiliated investment managers.

Non-Cash Compensation. In addition to the sources of compensation described above, and revenue
sharing compensation UBS-FS receives from mutual fund companies for mutual fund assets held in advisory
program accounts, UBS-FS and its financial advisors may, from time to time, receive non-cash compensation from
mutual fund companies, money managers, insurance vendors, and sponsors of products UBS-FS distributes in the
form of: (i) occasional gifts; (ii) occasional meals, tickets or other entertainment; (iii) sponsorship support of
training events for UBS-FS’s employees; and/or (iv) various forms of marketing support.

Other Compensation. In addition, UBS-FS’s affiliates receive trading commissions and other
compensation from mutual funds and insurance companies whose products it distributes.

UBS-FS or certain of its affiliates may engage in a variety of transactions with or provide other services to
the investment managers and mutual funds or to their affiliates or service providers presented to the Fund or already
held by the Fund for which UBS-FS receives compensation. Those transactions and services may include but will
not be limited to effecting transactions in securities or other instruments, broker-dealer services for UBS-FS’s own
account, and research, consulting, performance evaluation, investment banking, banking or insurance services.

Affiliated Money Market Funds Available as Sweep Vehicles in Advisory Accounts.

Domestic Money Market Funds. UBS Global Asset Management, an affiliate, serves as advisor,
administrator and principal underwriter for the money market funds used as sweep vehicles in program accounts.’
Under the terms of an agreement with UBS Global Asset Management, UBS-FS will receive service or 12b-1 fees
related to these funds (except UBS Cashfund and UBS Liquid Assets Fund) as well as revenue sharing payments
from UBS Global Asset Management related to these funds. Service or 12b-1 fees for these funds are paid at an
annual rate of up to 0.15% of the fund’s average daily net assets. Revenue sharing payments related to these funds
are paid to UBS-FS out of the legitimate profits of UBS Global Asset Management and may be up to an annual rate
of up to 0.42% of the fund’s average daily net assets. Financial Advisors receive a portion of the service fees paid
to UBS-FS in connection with these money market funds. Financial Advisors do not receive a portion of the
revenue sharing payments paid to UBS-FS in connection with these money market funds.

UBS Bank Deposit Program: UBS-FS. receives an annual fee of up to $25 from the Bank for each UBS
account that sweeps into Deposit Accounts at the Bank, to the extent permitted by law.

International accounts: International Deposit Account (IDA). Cash held in program accounts is
automatically swept into a demand deposit account at the New York Branch of UBS AG (UBS NY), from which the
cash is then swept and re-deposited each business day into an interest-bearing overnight deposit account (i.e, the
IDA) at UBS Cayman. The cash swept from the UBS NY account becomes payable only at the UBS Cayman
account, and not at the UBS NY account, and, as a result, is temporarily exposed to the sovereign risk of the
Cayman Islands. Funds on deposit in the accounts at UBS NY and UBS Cayman are not eligible for federal deposit
insurance from the Federal Deposit Insurance Corporation (FDIC). UBS Cayman earns revenue from cash swept
into the IDA, which is greater than the interest received on cash. The difference between the rate that UBS Cayman
earns on cash and what a client receives is shared between UBS AG and UBS. Financial Advisors receive a share of
UBS’ portion of such excess revenue. For more detailed information on the IDA for NRA clients, please see the
International Deposit Account Sweep Program Disclosure Statement.

Sweep vehicle for Puerto Rico residents. The Puerto Rico Short Term Investment Fund is available as a
sweep option only for customers who hold accounts with UBS Financial Services Inc. (Puerto Rico) LLC and who

3 UBS RMA Money Market Portfolio, UBS RMA U.S. Government Portfolio, UBS Retirement Money Fund, UBS RMA
California Municipal Money Fund, UBS RMA New York Municipal Money Fund, UBS RMA Tax-Free Fund and UBS
Cashfund.
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are Puerto Rico residents. UBS Asset Managers of Puerto Rico (also the Fund’s Investment Adviser), a Division of
UBS Trust Company of Puerto Rico, serves as investment advisor to the fund and receives management fees of
0.500%. UBS Trust Company of Puerto Rico also acts as administrator, transfer agent and custodian to the fund and
receives fees for those services, which are included in the fund’s other expenses and estimated at 0.138%. UBS
Trust Company of Puerto Rico is an affiliate of UBS-FS. In addition, distribution and/or service (12b-1) fees of
0.125% are deducted from the fund’s assets and a portion may be paid to Financial Advisors in connection with their
sale of fund shares.

Code of Ethics and Participation or Interest in Client Transactions

Code of Ethics. UBS-FS maintains and enforces a written Code of Ethics (the “Code”) pursuant to Rule
204A-1 under the Investment Advisers Act of 1940. The Code, and any subsequent amendments, is provided to all
employees of UBS-FS and each employee is responsible for acknowledging receipt.

The Code, which supplements UBS-FS’s WM US Code of Conduct, has a dual purpose: to set forth
standards of conduct that apply to all employees of UBS-FS including UBS-FS’ s fiduciary obligation to its clients;
and, to address conflicts of interest associated with the personal trading activities of a subset of employees defined
as “access persons.” Employees are required to promptly report any suspected violation of the Code. Violations of
the Code may result in discipline, up to and including termination. Clients or prospective clients may obtain a copy
of the Code of Ethics upon request.

Trading and Execution Practices. This section is a general summary of the execution practices of UBS-
FS as they relate to brokerage and advisory accounts. Investors should note that in order to comply with principal
trade restrictions, orders for the ACCESS program are routed for agency execution. Where permissible by
applicable law, and after complying with applicable regulatory requirements, UBS-FS may route orders for its
advisory clients for execution as principal.

As described in the section Best Execution, for account managed by a third-party investment manager, the
manager is solely responsible for meeting its best execution obligations and clients should review carefully the
manager’s trading for the account. UBS-FS does not analyze or evaluate whether a manager is meeting its best
execution obligations on trades executed for client accounts.

All trading is at the client’s risk. Accounts are subject to a variety of market and other risks, including
illiquidity and volatility. Investment performance of any kind can never be and is not guaranteed, nor is past
performance an indicator of future results. In executing transactions for client accounts, UBS-FS will not be liable
for losses caused directly or indirectly by government restrictions, exchange controls, exchange or market rulings,
suspension of trading, acts of war, strikes or other conditions beyond its control, including but not limited to,
extreme market volatility or trading volumes.

Execution of Transactions. UBS-FS uses automated systems to route and execute orders for the purchase
and sale of securities for all advisory accounts, unless the client directs us otherwise. Generally, an order is routed
to an execution center that UBS-FS believes will provide the best execution. Certain large orders that may require
special handling may be routed to a market center for execution via the telephone. UBS-FS regularly monitors
existing and potential execution venues and may route orders in exchange listed or OTC securities to other venues if
it believes that such routing is consistent with best execution principles. In determining the best way to execute an
order for a client, UBS-FS evaluates (i) speed and certainty of execution; (ii) price and size improvement; and (iii)
overall execution quality.

Exchange Listed Securities, NASDAQ and OTC Securities

The vast majority of UBS-FS’s exchange listed securities and over the counter (OTC) order flow is routed
for execution to its affiliate, UBS Securities LLC. Orders routed to UBS Securities LLC are executed by UBS
Securities LLC as principal or as agent, depending on the circumstances and type of program involved. These
orders will be executed by UBS Securities LLC as principal when there is an opportunity for execution at a price
equal to or superior to the price quoted on the primary exchange. If that is not the case, the order will be routed
immediately to the primary exchange for execution. UBS Securities LLC may have a profit or loss when executing
orders as principal. For orders requiring agency execution, UBS Securities LLC routes the orders to unaffiliated
market makers for execution. In some instances, however, for certain securities, UBS-FS places over-the-counter
orders directly with unaffiliated market makers for execution in accordance with principles of best execution.

A-9



If UBS-FS (or another investment manager managing the portfolio) executes securities transactions through
other broker-dealers, it may choose brokers who provide it with research services if the commissions charged by
these broker-dealers are reasonable in relation to the value of the brokerage and/or research services. UBS-FS does
not try to place specific dollar value on the research or brokerage services of any broker-dealer, or to allocate the
relative costs or benefits of research, because it believes that the research it receives is beneficial in fulfilling its
overall responsibilities to clients. Accordingly, research received for a particular client’s brokerage commissions
may not be used for that client’s account or may be useful not only for that client but for other clients’ accounts as
well. Similarly, clients may benefit from the research received for the commission of other clients.

Aggregation of Trades for Advisory Clients. UBS-FS may aggregate transactions for advisory clients for
execution under appropriate circumstances. This practice will not ordinarily affect or otherwise reduce fees,
commissions or other costs charged to clients for these transactions but may provide price improvement. Partial fill
of a block security transaction may be allocated among advisory clients’ accounts randomly, pro rata, or by some
other equitable procedure adopted by the investment manager. In certain cases, investment managers may use a
computer system that allocates purchases and sales transactions either on a random or pro rata basis. In any case,
clients may pay higher or lower prices for securities than may otherwise have been obtained.

Payment for Order Flow. At this time, UBS-FS has determined not to direct the order flow from its
advisory programs to specific destinations in exchange for payment for that order flow (payment for order flow is
defined to include any monetary payment, service, property or benefit that results from remuneration, compensation
or consideration to a broker-dealer from another broker-dealer in return for routing customer orders to that broker-
dealer.) UBS-FS may route orders to electronic communication networks (“ECNs”) or similar enterprises in which
UBS-FS may have a minority ownership interest. If UBS-FS directs orders for its advisory programs’ accounts to
such a trading network, it may receive indirect compensation from the ECN with respect to these trades due to its
ownership interest. These arrangements will not cause the Fund to pay additional fees directly to UBS-FS. UBS-FS
believes that, in the course of executing trades for its clients, UBS-FS may be able to obtain best execution through
other exchanges or trading networks. UBS-FS may direct order flow for these programs to trading networks in
which UBS-FS has an interest in the future if it determines that it is in the interest of its clients and consistent with
its obligations under applicable laws.

Principal Transactions and Agency Cross Trades. UBS-FS may enter into principal transactions for some
investment advisory clients after making appropriate disclosure and obtaining client consent when necessary. In
accordance with the provisions of Section 11(a) of the Securities Exchange Act of 1934, as amended, UBS-FS may
execute transactions on the floors of national or regional securities exchanges for managed client accounts where
appropriate.

Additionally, if appropriate client consent is obtained and required disclosure is made, “agency cross”
transactions may be effected for customer accounts to the extent permitted by law. “Agency cross” transactions are
transactions in which UBS-FS or its affiliates act as broker for the party or parties on both sides of the transactions.
In these circumstances, UBS-FS will receive compensation from parties on both sides of these transactions (the
amount of which may vary) and, consequently, UBS-FS will have a potentially conflicting division of loyalties and
responsibilities. Consent to “agency cross” transactions may be revoked at any time by written notice to UBS-FS.

Sweep Vehicles; Money Market Funds. UBS-FS may use affiliated money market funds for its managed
client accounts as permitted by law, in “sweep” arrangements, for cash allocation, temporary investment purposes or
otherwise. UBS-FS or its affiliates, including its Financial Advisors earn advisory, distribution or other fees for
providing services to these funds. This compensation is in addition to the fees paid by clients for investment advice
described herein. UBS-FS or an affiliated broker-dealer may also benefit from its possession and temporary
investment of cash balances in client accounts prior to investment or other use.

Other Activities. UBS-FS and its affiliates provide investment banking, research, brokerage, investment
advisory and other services for different types of clients, and may give advice to or take actions for those clients or
for its or its affiliates’ own accounts that differs from advice given to, or the timing and nature of, actions taken for
accountholders. UBS-FS and its affiliates may buy and sell securities for its own or other accounts or act as market
maker or an underwriter for securities recommended, purchased or sold. UBS-FS and its affiliates, from time to
time, may not be free to divulge or act upon certain information in their possession on behalf of investment advisory
or other clients. UBS-FS is not obligated to effect any transaction for accounts that it believes to be improper under
applicable law or rules or contrary to its own policies. In particular, investors should note that some of its programs
may recommend asset allocations or analyze markets and the economy in a different way than would be
recommended by some of its research, trading or other departments.
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UBS-FS has adopted policies and procedures that limit transactions for its proprietary accounts and the
accounts of its employees. These policies and procedures are designed to prevent, among other things, improper or
abusive conduct when there may be a potential conflict with the interests of a client.

Disciplinary History

Below is a summary of the material legal and disciplinary events against UBS Financial Services Inc.
during the last ten years. As of the date of this brochure, there are no reportable legal and disciplinary events for
UBS-FS senior management personnel or those individuals in senior management responsible for determining the
general investment advice available to UBS-FS clients.

The disciplinary reporting requirements for broker-dealers and investment advisers differ in some ways,
with FINRA requiring broker-dealers to report on matters (for example, pending complaints and arbitrations) which
are not required to be reported by investment advisers. Since our firm operates as both broker-dealer and investment
adviser we file the information as required by each entity. The information in this report is not the only resource you
can consult. You can access additional information about our firm and our management personnel on the Securities
and Exchange Commission’s website, located at www.adviserinfo.sec.gov, as well as the Financial Industry
Regulatory Authority’s website, www.finra.org/brokercheck.

Please note that in each instance described below, the Firm entered into the various orders, consents and
settlements without admitting or denying any of the allegations.

Date of
Action

Brought By

Allegation

Disposition

Monetary
Sanctions

December 12,
2012

FSA, FINMA, and
CFTC

On 19 December 2012, UBS AG
entered into settlements with the US
Department of Justice (DOJ), UK
Financial Services Authority, and the
Commodity Futures Trading
Commission (CFTC) in connection with
their investigations of manipulation of
LIBOR and other benchmark interest
rates. The Swiss Financial Market
Supervisory Authority (FINMA) also
issued an order concluding its formal
proceedings with respect to UBS. UBS
agreed to pay a total of approximately
CHF 1.4 billion in fines and
disgorgement. UBS will pay GBP
160million in fines to the FSA and CHF
59million as disgorgement of estimated
profits to FINMA.

Reprimand and
disgorgement

FSA fine of
GBP 160
million

CFTC fine of
USD 700
million

November 12,
2012

FSA and FINMA

The UBS AG London branch was fined
by the FSA for (1) failure to establish
and maintain systems and control
appropriate to its business, and (2)
failure to act with due skill, care and
diligence in conducting its business.
The penalties were levied in connection
with an unauthorized trading incident.

FINMA
Reprimand

Additional
measure re:
business conduct
and capital until
effective
remediation is
demonstrated.

FSA Fine GBP
£29.7 million

May 1, 2012

SEC

UBS Financial Services of Puerto Rico,
a subsidiary of UBS Financial Services,
settled with the SEC without admitting
or denying charges regarding
misrepresentations and omissions of
material facts to numerous retail
customers during the period 2008 and
2009 regarding the secondary market
liquidity and pricing of UBS PR
affiliated closed end funds. The Firm is
required to retain an independent
consultant to review its sales and
trading policies, procedures and
practices in connection with such funds.

Censure of
$14,000,000

Disgorgement
of $11,500,000

Interest of
$1,109,739
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Date of
Action

Brought By

Allegation

Disposition

Monetary
Sanctions

May 1, 2012 FINRA

FINRA alleged that the Firm failed to
establish and maintain a supervisory
system, including written procedures,
reasonably designed to achieve
compliance with NASD and FINRA
rules in connection with the sale of non-
traditional exchange-traded funds
(ETFs) in accounts where the firm
provided brokerage services to certain
retail customers and the firm failed to
provide adequate formal training and
guidance to its registered
representatives and supervisors
regarding non-traditional ETFs.

Letter of
Acceptance,
Waiver and
Consent,
Censure and
Fine

Fine: 1.5 million

Restitution of
$431,488

Feb. 22,2012  Pennsylvania Securities

Commission

The Pennsylvania Securities
Commission alleged that the Firm failed
to reasonably supervise three agents in
one branch office relating to the sale of
certain structured products issued by
Lehman Brothers to two investors and
that such conduct formed a basis to
sanction the Firm under Section 305
(A)(VII) of the Pennsylvania Securities
Act of 1972, 70 P.S. Section 1-
305(A)(VID)

Consent to the
Commission’s
Findings of Fact,
Conclusion of
Law, and Order.

Administrative
Assessment of
$200,000

Legal and
investigation
costs of $75,000

Sept. 30,2011  FINRA

FINRA alleged that during the period of
November 2004 to September 2006, the
Firm violated Municipal Securities
Rulemaking Board Rule G-27 by failing
to reasonably supervise certain cross-
trading of municipal bonds by retail
customers, in that the Firm lacked
adequate policies and procedures to
monitor this type of trading and did not
conduct adequate follow-up on red flags
which put it on notice that one of its
registered representatives may have
been exercising discretion in customer
accounts to engage in unsuitable cross-
trading of municipal bonds.

Acceptance,
Waiver and
Consent

Censure and
Monetary Fine:
$300,000

August 22,
2011

New Hampshire Bureau
of Securities Regulation

UBS sold Lehman Structured Products
to clients (specifically referencing three
particular investors), who were not
made aware of the risks of these
products and failed to inform clients of
Lehman’s financial condition prior to
Lehman’s bankruptcy. It was also
alleged that the firm’s recommendations
to a small number of New Hampshire
residents to purchase Lehman
Structured Products were unsuitable.

Consent Order

Administrative
fine of $100,000

Investigation
costs of $200,000

Administrative
payment of
$700,000
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market and failed to buy or sell in
such market so that the resultant
price to five of its customers was as
favorable as possible under
prevailing market conditions.

Date of Brought By Allegation Disposition Monetary
Action Sanctions
8 May 4, 2011 SEC, Internal Revenue UBS AG and UBS Financial Services SEC: Waiver SEC:
Service (IRS), Dept. of Inc. reached settlements with the SEC, and Consent to Disgorgement of
Justice (DOJ), State the IRS, the DOJ and a group of State Final Judgment $9,606,543
Attorney General of 24 Attorneys General regarding enjoining UBS plus interest of
States investigations into the conduct of from violating $5,100,637 and
certain former employees in UBS Section 15(c) of  civil penalty of
Financial Services’ former municipal the Act, $32,500,000
reinvestment and derivatives group disgorgement of
from 2001 to 2006. Allegations profits, interest IRS: penalty of
included violations of: Section and civil penalty ~ $18 million and
15(c)(1)(A) of the Securities Exchange restitution of 4.3
Act of 1934, Section 1 of the Sherman IRS: Closing million
Act, and IRS regulations in bidding Agreement
practices and representations made States: $70.8
involving the investment of proceeds of  DOJ: Non- million plus $20
municipal securities transactions. prosecution million credited
Agreement from the SEC
settlement
9 April 11, FINRA Violations of NASD Rules 2110, 2010,  Letter of Fine: $2.5 million
2011 2210,2211, 2310, 3010 and IM2310- Acceptance Restitution: $8.5
2 with regard to Lehman Brothers Waiver & Million
Holdings Inc. 100% Principal Consent.
Protection Notes (“Notes”): violated
NASD Rule 2110 by making statements ~ Censure, Fine,
and omitting certain facts through and Restitution
communications through some financial  to specific
advisors that may have misled certain classes of
customers, failed to disseminate customers
adequately to financial advisors certain
market information relating to
Lehman’s financial condition, violated
NASD Rules 3010 and 2110 by failing
to maintain and establish adequate
supervisory systems in connection with
marketing and sale of the Notes,
violated NASD Rules 2310 and 2110
and IM-2310-2 by not adequately
analyzing the suitability of sales to
certain customers, and use of
advertising and marketing materials and
training and education materials that
were not fair and balanced in violation
of Rules 2210(d)(1) (A) and (B), 2211
and 2110.
10 Jan.5,2011 FINRA From October 1, 2007 through AWC Monetary/Fine:
December 31, 2007, the Firm failed  Censure, Fine $30,000
to use reasonable diligence to Disgorgement/
ascertain the best inter-dealer Restitution
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Date of Brought By Allegation Disposition Monetary
Action Sanctions
11 January 2011 SIX Swiss Exchange UBS AG was fined for (i) publishing Fine CHF100,000
Regulation too late internally available information

related to expected losses in the summer

0f 2007 and (2) breaching rules on the

provision of information about

corporate governance in the 2008 UBS

annual report.

12 Nov. 3, 2010 FINRA Violation of NASD Rules 1021, 1031, Letter of Fine: $200,000
2110 and 3010, FINRA Rule 2010 by Acceptance, Test of
permitting 70 individuals to act as Waiver & Supervisory
principals without registration, and Consent. procedures with
inadequate supervisory procedures. written report

Censure, Fine. within 120 days
Establish and certification
supervisory of supervisory
procedures. changes and
written report
within 90 days

13 Sept. 29,2010  FINRA Violation of NASD Rules 2110, Letter of Fine: $175,000
3010(a) and 3010(b), FINRA Rule 2010  Acceptance,
by lending customer securities to Waiver &
facilitate short selling without Consent,
disclosing certain facts to customers Censure, Fine,
and failing to adequately supervise. Establish

supervisory
procedures

14 June 26,2009 FINRA Inadequate systems/procedures, to Letter of Fine: $100,000
detect patterns of unsuitable short-term  Acceptance,
trading of Closed-End Funds. Waiver &

Consent,
Censure & Fine
15 February SEC and US Department ~ UBS entered into a Deferred Disgorgement $380,000,000
2009 of Justice Prosecution Agreement with the D.O.J.  ($200,000,000 is
and a Consent Order with the SEC in to the SEC) $400,000,000
connection with an investigation into Back Taxes
the firms Cross-Border business. UBS Payment
AG agreed to disgorge profits and pay
back taxes. UBS AG will terminate
cross-border business serving private
clients out on non SEC registered
entities.

16 Feb. 26,2009  FINRA Violated NASD Rules 2110, 3010, Letter of Fine: $110,000
2320, 3110, 3360, 3370, 6130, 6955(A)  Acceptance, Restitution:
by failing to find the best inter-dealer Waiver & $2,719.65
market, did not obtain a favorable price, Consent,

did not mark short-sales as such, did not Censure and
note delivery instructions. The Fine
supervisory procedures were not Restitution to
adequate to achieve compliance. customer and
revision of firm
procedures

17 Jan. 9, 2009 CFTC UBS FA violated Sections 6(c) and 6(d) Cease & Desist Civil Penalty:

of Commodities Exchange Act and did  from violating $50,000

not file with the National Futures
Association the commodity pools’
annual reports in a timely manner or
deliver to pool participants.

Regulation
4.7(b)(3)(1) and
CFR 4.7(b)(3)(i)
(2008) and pay a
civil penalty
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Date of Brought By Allegation Disposition Monetary
Action Sanctions
18 December Swiss Federal Banking The cross-border business of UBS AG Injunction None

2008 Commission private clients was investigated and the

firm was required to cease operating its

non-W9 relationships, and to establish

an adequate risk management and

control system for this business.

19 Dec. 22,2008 SEC and the 50 states Auction Rate Securities (ARS): UBSis  Cease & Desist Cease & Desist,
permanently enjoined from violations of  Injunction and Fines in
the broker/dealer anti-fraud provisions.  Civil Penalty varying amounts
Violations of ‘34 Act Section 15(c) Consent currently being
regarding the marketing and sale of Judgment paid to all 50
Auction Rate Securities. states out of a

total fine of $75
million

20 Feb. 28,2008 FINRA UBS effected transactions in Mutual Letter of Fine:$1,000,000
Fund shares where other share classes Acceptance,
were advantageous, or within the NAV Waiver &
transfer program, Failure to maintain Consent,
supervisory procedures designed to Censure and
identify NAV Programs. Fine. Firm to

undertake
initiative to
provide
remediation to
certain
customers who
purchased Class
B or C shares or
who did not
receive benefit
of the NAV
transfer
program.

21 Dec. 3, 2007 State of Missouri Firm failed to supervise former FA’s for ~Consent Order, Civil : $75,000
public seminars and recommendations Censure, Fine &  Investor
to customers re: mutual fund share Disgorgement Restitution:
sales. $247,680

Disgorge:
$135,946
Investor
Education:
$230,000
Cost to
Investigate:
$8,584

22 Oct. 24,2007  FINRA Firm did not file certain amendments to  Letter of Fine: $370,000
U-4’s and U-5s during the period Acceptance
1.1.02 to 12.31.04 and did not have Waiver &
adequate supervisory procedures re: late  Consent & Fine
filings.

23 Oct. 2, 2007 FINRA Violated NYSE Rule 401(a) and 342 by  Letter of Fine: $500,000
failing to deliver prospectuses and Acceptance,
failing to maintain supervisory and Waiver &
control procedures. Consent,

Censure & Fine
Certification to

NYSE re: policy

& procedure
revisions within
90 days.
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Date of Brought By Allegation Disposition Monetary
Action Sanctions
24 July 16,2007  Attorney General State Non-discretionary fee-based brokerage =~ Remediation to Remediation:
of NY accounts were unsuitable for certain Customers & $21,300,000
clients and fees/commissions were Penalty to State
higher than non-fee based accounts of NY
24 April 16, State of Connecticut Failure to keep certain books & records  Fine, Financial Fine: $1,500,000
2007 Department of Banking pertaining to sub-account transfers with ~ Literacy Public School
insurance products & failure to Initiatives, Initiative:
supervise agents re: market timing. Education $1,250,000
Initiatives Public College
Initiative:
$1,000,000
Dept of Social
Service Initiative
: $1,500,000
CT Law
Enforcement:
$250,000

26 May 26,2006 NYSE Sales Practice exams in 2003 and 2004  Stipulation of Fine: $175,000
revealed overcharges and the Firm Facts & Consent
violated Section 17(a)(2) of the ‘33 Act, to Penalty
and Rule 10b-10 of the ‘34 Act.

27 Jan. 11,2006 NYSE Failure to supervise brokers who Fine, Consent Fine:$23,700,000
engaged in deceptive market timing of Order, Censure,  Fine State of NJ:
mutual funds and varied insurance Civil Penalty $24,700,000
products.

28 March 7, State of Illinois Failure to provide investors with Fine Fine: $95,000

2005 accurate information re: callable CD’s
and failure to supervise.

29 June 28,2004 NASD Violation of MSRB Rules G-17 and G-  Censure & Fine Fine: $100,000
30, unfair pricing of bond sales.

30 Dec. 10,2003  Secretary of State of 47 Violation of Securities Act regulations Cease & Desist,  Disgorgement:

States and Washington regarding research practices and Fine, Penalty, $25,000,000
D.C. conflicts of interest arising from those Disgorgement, Procurement:
practices. Investor $25,000,000
Education Education:
$5,000,000
Fines varied by
State

31 August 2003 SEC Failure to supervise former RR who Consented to an  Civil: $500,000
committed fraud and caused extensive Order Instituting
client losses. Proceedings,

Censure under
34 Act Section
15(b), Civil
Penalties
32 June 29,2003 NYSE Failure to provide investors with Censure & Fine Fine: $174,000

accurate information re: callable CD’s
and failure to supervise.
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APPENDIX B

ABOUT THE PORTFOLIOS

This Appendix contains descriptions of each Portfolio, including information on the Equity Portion
Portfolio Manager managing the Equity Portion of each Portfolio and the particular investment style that the Equity
Portion Portfolio Manager employs. The information profile provided in connection with the Equity Portion of each
Portfolio was prepared by UBS Financial Services Inc. in connection with, among other things, the ACCESS
program, based on information provided by the Equity Portion Portfolio Managers, and has not been verified by
UBS Financial Services Inc., the Investment Adviser or the Fund. The Fund and the Investment Adviser have relied
on representations by the Equity Portion Portfolio Managers and UBS Financial Services Inc. without independent
verification, and disclaim responsibility as to the accuracy of the following information to the extent consistent with
applicable law.

Multi-Select Securities Puerto Rico Fund—Large Cap Value Portfolio I..................... B-3

Multi-Select Securities Puerto Rico Fund—Large Cap Core Portfolio I...................... B-9

Multi-Select Securities Puerto Rico Fund—Large Cap Growth Portfolio I ................. B-15
Multi-Select Securities Puerto Rico Fund—Mid Cap Core Portfolio I ......................... B-21
Multi-Select Securities Puerto Rico Fund—Small Cap Core Portfolio IL....................... B-27
Multi-Select Securities Puerto Rico Fund—International Portfolio I........................... B-33
Multi-Select Securities Puerto Rico Fund—U.S. Large Cap ETF Portfolio ................. B-39
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Multi-Select Securities Puerto Rico Fund—Large Cap Value Portfolio I

Investment Objective — The Portfolio’s investment objective is long-term growth of capital. No assurance
can be given that the Portfolio will achieve this investment objective.

Principal Investment Strategies — Under normal conditions, the Portfolio will invest up to 80% of its total
assets in common stocks and other equity securities of U.S. companies (the “Equity Portion”). According to Puerto
Rico law, the Portfolio also must invest at least 20% of its total assets in equity or taxable fixed-income securities
issued by Puerto Rico entities (the “Puerto Rico Securities Portion”). This requirement may limit the Portfolio’s
ability to achieve its investment objective.

Puerto Rico Securities Portion — Under normal market conditions, the Puerto Rico Securities Portion will
be invested mostly in cash equivalents. The Fund’s Investment Adviser will manage this portion of the Portfolio
directly.

Equity Portion — The Fund has indirectly engaged an investment adviser (the “Equity Portion Portfolio
Manager”) for the Portfolio’s Equity Portion by opening an account with ACCESS®™, a wrap fee advisory program
offered by UBS Financial Services Inc., an affiliate of the Fund’s Investment Adviser. The following information
profile describes the Equity Portion Portfolio Manager selected to manage the Equity Portion of the Portfolio,
BlackRock Financial Management, Inc., and the Equity Portion Portfolio Manager’s summary, key strengths,
differentiating attributes, and issues to consider.
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RISK/RETURN BAR CHART

The bar chart and table shown below provide an indication of the risks of investing in the Fund. The bar chart shows
changes in the Portfolio’s performance for Class A units for each complete calendar year since the Portfolio’s
inception. Sales charges are not reflected in the bar chart. If these amounts were reflected, returns would be less than
those shown. The table compares the average annual total returns for each class of the Portfolio’s units with those of
the Russell 1000® Value Index, a broad measure of market performance. How the Portfolio performed in the past is
not necessarily an indication of how the Portfolio will perform in the future.

Large Cap Value 1
14.0%  14.1%

10.5% 11.0%

10%
) -
0.3%
T =

0% | 5:5%)

-20%

-30%

-40% (36.5%)
2005 2006 2007 2008 2009 2010 2011 2012

During the period shown in the bar chart, the highest return for a quarter was 14.74% (quarter ended on 6/30/09) and
the lowest return for a quarter was -20.76% (quarter ended on 12/31/08).

Average annual total returns for all classes of units are shown below for the full calendar year ended December 31,
2012 and since inception.

Average Returns* (for the periods ended December 31, 2012) One Year Life of Fundt
Large Cap Value I - Class A 3.69% -0.11%

Large Cap Value I - Class L 3.51% -0.50%

Russell 1000 Value Index** 0.39% 3.38% TT

* Includes all applicable fees and sales charges. Returns for periods of more than one year are annualized.

** Performance of the index does not reflect the deduction of fees, expenses or taxes. Past performance is not predictive of future performance.
T Inception date for Class A and L Units is 6/30/2004.
+1 Since 6/30/2004.
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EXPENSES AND FEE TABLE

Fees and Expenses This table describes the maximum fees and expenses that you may pay if you buy and hold
Fund units.

Unitholder Transaction Expenses (fees paid directly from your investment): Class A Class L
Maximum Sales Charge (Load) Imposed on Purchases (as a % of offering price) ....... 5.00% None
Maximum Contingent Deferred Sales Charge (Load) (as a % of offering price).......... None None
Maximum Sales Charge (Load) Imposed on Reinvested Dividends (as a % of

OFTEIING PIICE) .eeuvieurieuieeiieitieieeie ettt ettt et e ettt et et esteessessaesseesseenseensessneeneanseenseans None None
REAEIMPLION FEE ... e seeseanes 1.00%"  1.25%9

Annual Portfolio Operating Expenses (expenses that are deducted from Portfolio
assets)):

Management Fees' 1.00%
Distribution and/or Service (12b-1) Fees®... 0.75%
Administration Fees 0.15%
Other EXPENSES ... se s . 0.68%
Total Annual Portfolio Operating Expenses'” 2.58%
Waived Fees and Reimbursed EXpenses® ............o.ooovoveeeeereeeeeeeeseeeseeseesnnnen 0.70% 0.43%
Net Total Annual Portfolio Operating Expenses (showing the effect of 1.75% 2 15%
applicable waiver/reimbursement agreement)™ .................coccovervrrrrirrerierenn. S S
(€8] Class A redemption fees are applicable only to exchanges made between Portfolios within 60 days of purchase based on net asset value
at the time of redemption. See “Managing Your Fund Account.”
2) Class L unitholders will pay a redemption fee of 1.25% on redemptions made within six months of purchase, 1.00% on redemptions

made after six months but within twelve months of purchase, and 0.50% on redemptions made after twelve months but within eighteen months of
purchase, in each case based on the lower of the net asset value at the time of purchase and the net asset value at the time of redemption. Such
redemption fee schedule will not apply to redemptions made as part of an exchange between Portfolios. In the case of redemptions made as part
of such an exchange, Class L unitholders will pay a redemption fee of 1.00% on exchanges made within 60 days of purchase based on net asset
value at the time of redemption. See “Managing Your Fund Account.”

3) UBS Trust Company of Puerto Rico and the Fund have entered into an agreement whereby UBS Trust Company of Puerto Rico will pay
the Fund’s Other Expenses, subject to future reimbursement by the Fund, in order to ensure that Total Annual Portfolio Operating Expenses do
not exceed the amounts set forth in this Prospectus. The Fund will reimburse UBS Trust Company of Puerto Rico for Other Expenses paid by
UBS Trust Company of Puerto Rico when Total Annual Operating Expenses fall below 1.75%, provided that such reimbursement does not cause
the Fund’s Total Annual Operating Expenses to exceed 1.75% and the reimbursement is made within three years after UBS Trust Company of
Puerto Rico paid the expense. This Expense Limitation and Reimbursement Agreement is effective through August 31, 2014, and may be
voluntarily continued at the discretion of the Investment Adviser, the Administrator or their affiliates.

4) The Investment Adviser receives a maximum annual investment advisory fee of 1.00% of the net assets of the Portfolio, payable monthly.
The Investment Adviser will be separately invoiced and will pay the ACCESS fees as applicable, currently estimated to be: (i) initially, upon the
opening of each ACCESS account, an annual fee of 0.50% of the net assets of any Equity Portion that is invested in such ACCESS account, pro-
rated to cover the period from the date such account is opened through the end of the next full calendar quarter, and (ii) thereafter an annual fee of
0.50% of the net assets of any Equity Portion that is invested in such ACCESS®™ account as of the last business day of each quarter, to be paid by
the following business day, as well as a pro rata fee for additional assets invested in such ACCESS® accounts based upon the number of days
remaining in the period. For the fiscal year ended March 31, 2013, the Investment Adviser paid approximately $34,390.34 in ACCESS fees on
behalf of the Portfolio.

5) Distribution fees are used to compensate the Fund’s distributor, UBS Financial Services Incorporated of Puerto Rico (the
“Distributor”), and selected dealers whose activities support the distribution of Fund units, including payments to sales personnel and printing
prospectuses and reports and the preparation, printing and distribution of sales literature and advertising material. Service fees are used to
compensate the Distributor and selected dealers for account maintenance and other unitholder services. Prior to August 15, 2012, Class A
unitholders paid a distribution fee of 0.10% and a service fee of 0.25%.

(6) “Other Expenses” include fees for certain unitholder services, custodial and transfer agency fees, legal, regulatory and accounting
fees, printing costs and registration fees. The Fund initially pays for any advertising and other marketing expenses, subject to the Distributor’s
obligation to reimburse the Fund within ten (10) days of the first business day of the month after which such expenses were incurred.

7 In addition, the Fund will incur additional indirect expenses, which are not expected to be significant, because the Fund’s available
cash balances are automatically invested in money market mutual funds, including, as permitted by law, those affiliated with the Fund, the
Investment Adviser and UBS Financial Services Inc. Such affiliated money market funds either have no sales load, distribution fees or service
fees or the Investment Adviser will waive a sufficient amount of its advisory fee to offset the cost of such fees. However, such affiliated money
market funds will incur administration and management fees and have other expenses, which will therefore be partially indirectly borne by the
Fund, and as a result by its unitholders, in addition to the fees charged to unitholders by the Fund.
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Class A units do not pay any distribution fee. Class L units are subject to an ongoing annual distribution
fee of 0.50% of the net assets of that class. Class A and Class L units are subject to an ongoing annual service fee of
0.25% of the net assets of the respective class. As a result, long-term Fund unitholders may pay more than the
economic equivalent of the maximum front-end sales charge permitted by the Financial Industry Regulatory
Authority (“FINRA”) for investment companies registered under the 1940 Act. The Fund will not, however, permit
aggregate sales charges (including distribution fees) to exceed the maximum sales charge limits applicable under the
FINRA rules.

The sales charges set forth in the above table are the maximum charges imposed on purchases or
redemptions (including exchanges) of units and unitholders may actually pay lower charges, depending on the
amount purchased, the amount of time held or certain other factors. Investors should inquire as to the availability of
these lower “breakpoint” charges prior to making an investment.

Example

The following example is intended to assist you in understanding the various costs that you, as a unitholder
of this Portfolio, will bear directly or indirectly and to help you compare the cost of investing in this Portfolio with
the cost of investing in other mutual funds. The example assumes payment by the Portfolio of operating expenses at
the levels set forth in the tables above with an adjustment to reflect reduced annual expenses resulting from
completion of the amortization of initial organization expenses and offering costs. Although your actual costs may
be higher or lower, based on the assumptions stated below, your costs would be as follows:

Portfolio 1 Year 3 Years* 5 Years* 10 Years*

You would pay the following expenses on a $1,000

investment, assuming (1) a 5.00% annual return and

(2) redemption at the end of each time period:

Class A $67 $110 $156 $283
Class L $32 $76 $133 $288

You would pay the following expenses on the same
investment, assuming the same annual return and no

redemption:
Class A $67 $110 $156 $283
Class L $22 $76 $133 $288

* The expense amounts shown do not reflect the continuation of the waiver of fees and expenses beyond the first
year. As stated in note (3) to the Fees and Expenses table above, the Expense Limitation and Reimbursement
Agreement may be changed or terminated at any time after August 31, 2014. If the waivers are voluntarily
continued by the Investment Adviser or the Administrator, the expenses shown may be lower for the periods in
which the waiver applies.

The examples also provide a means for you to compare expense levels of investment companies with different fee
structures over varying investment periods. To facilitate such comparison the Fund has used a 5% annual return
assumption. However, your actual annual return will vary and may be greater or less than 5%. These examples
should not be considered a representation of past or future expenses and actual expenses may be greater or
less than those shown above.
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Multi-Select Securities Puerto Rico Fund—Large Cap Core Portfolio I

Investment Objective — The Portfolio’s investment objective is long-term growth of capital. No assurance
can be given that the Portfolio will achieve this investment objective.

Principal Investment Strategies — Under normal conditions, the Portfolio will invest up to 80% of its total
assets in common stocks and other equity securities of U.S. companies (the “Equity Portion”). According to Puerto
Rico law, the Portfolio also must invest at least 20% of its total assets in equity or taxable fixed-income securities
issued by Puerto Rico entities (the “Puerto Rico Securities Portion”). This requirement may limit the Portfolio’s
ability to achieve its investment objective.

Puerto Rico Securities Portion — Under normal market conditions, the Puerto Rico Securities Portion will
be invested mostly in cash equivalents. The Fund’s Investment Adviser will manage this portion of the Portfolio
directly.

Equity Portion — The Fund has indirectly engaged an investment adviser (the “Equity Portion Portfolio
Manager”) for the Portfolio’s Equity Portion by opening an account with ACCESS®™, a wrap fee advisory program
offered by UBS Financial Services Inc., an affiliate of the Fund’s Investment Adviser. The following information
profile describes the Equity Portion Portfolio Manager selected to manage the Equity Portion of the Portfolio,
Atalanta Sosnoff Capital, LLC, and the Equity Portion Portfolio Manager’s summary, key strengths, differentiating
attributes, and issues to consider.
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RISK/RETURN BAR CHART

The bar chart and table shown below provide an indication of the risks of investing in the Fund. The bar chart shows
changes in the Portfolio’s performance for Class A units for each complete calendar year since the Portfolio’s
inception. Sales charges are not reflected in the bar chart. If these amounts were reflected, returns would be less than
those shown. The table compares the average annual total returns for each class of the Portfolio’s units with those of
the S&P 500" Index, a broad measure of market performance. How the Portfolio performed in the past is not
necessarily an indication of how the Portfolio will perform in the future.

Large Cap Core 1

40% 38.1%
o

30%

20.0%
20%

14.4%
9.2%
10% °
0.9%  0.1% .
o ]

-10% (6.9%)
-20%

-30%
-40%

-50% (44.4%)
2005 2006 2007 2008 2009 2010 2011 2012

During the period shown in the bar chart, the highest return for a quarter was 16.67% (quarter ended on 6/30/09) and
the lowest return for a quarter was -25.81% (quarter ended on 12/31/08).

Average annual total returns for all classes of units are shown below for the full calendar year ended December 31,
2012 and since inception.

Average Returns* (for the periods ended December 31, 2012) One Year Life of Fundf}
Large Cap Core I - Class A -6.85% 1.62%

Large Cap Core I - Class L -6.98% 1.60%

S&P 500" Index** 2.11% 3.09% T

* Includes all applicable fees and sales charges. Returns for periods of more than one year are annualized.

Performance of the index does not reflect the deduction of fees, expenses or taxes. Past performance is not predictive of future performance.

1 Inception date for Class A is 6/30/2004. Inception date for Class L units is 12/26/2004. Class L units stopped trading on February 2007 with
an average annual return since inception of 0.68%. Class L units resumed trading on 9/11/2008. Returns for Class L units are shown only for
the period from 9/11/2008 to 12/31/2008.

ok

T1 Since 6/30/2004.
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EXPENSES AND FEE TABLE

Fees and Expenses This table describes the maximum fees and expenses that you may pay if you buy and hold
Fund units.

Unitholder Transaction Expenses (fees paid directly from your investment): Class A Class L*
Maximum Sales Charge (Load) Imposed on Purchases (as a % of offering price) ....... 5.00% None
Maximum Contingent Deferred Sales Charge (Load) (as a % of offering price)........... None None
Maximum Sales Charge (Load) Imposed on Reinvested Dividends (as a % of

OFTEIING PIICE) .eeuvieuiieeiieiieitieite ettt et ettt et e et este e beesbeesbessaesteesseesseassesssesssenseenseens None None

1.00%" 1.25%2

Redemption Fee

Annual Portfolio Operating Expenses (expenses that are deducted from Portfolio

assets):

Management Fees'™ .............cocooviimiioeiieeeceeeeeeeee e 1.00% 1.00%

Distribution and/or Service (12b-1) Fees™..........oviiiirieeeeeeeeeeeeeeeeeee e 0.28% 0.75%

AdmInIStration FEES.......cocoiriiiiiiiniiiiiiiireeccese et 0.15% 0.15%

Other EXpenses'........oo.ovveeeeeeeeeeeeeenae. 0.72% 0.71%

Total Annual Portfolio Operating EXpenses!” ..............ccoccovovvivereesreeeeeseeeeesseseesns 2.15% 2.61%
Waived Fees and Reimbursed EXpenses™ .............cocooovvioeoeeooeoeeeeeeseseeeeseeeon. 0.40% 0.46%
Net Total Annual Portfolio Operation Expenses (showing the applicable 1.75% 2 15%
waiver/reimbursement agreement)™ ..............cooovoveeeeeeieeeeeee e 2 2

(1) Class A redemption fees are applicable only to exchanges made between Portfolios within 60 days of purchase based on net asset value

at the time of redemption. See “Managing Your Fund Account.”

2) Class L unitholders will pay a redemption fee of 1.25% on redemptions made within six months of purchase, 1.00% on redemptions

made after six months but within twelve months of purchase, and 0.50% on redemptions made after twelve months but within eighteen months of
purchase, in each case based on the lower of the net asset value at the time of purchase and the net asset value at the time of redemption. Such
redemption fee schedule will not apply to redemptions made as part of an exchange between Portfolios. In the case of redemptions made as part
of such an exchange, Class L unitholders will pay a redemption fee of 1.00% on exchanges made within 60 days of purchase based on net asset
value at the time of redemption. See “Managing Your Fund Account.”

3) UBS Trust Company of Puerto Rico and the Fund have entered into an agreement whereby UBS Trust Company of Puerto Rico will
pay the Fund’s Other Expenses, subject to future reimbursement by the Fund, in order to ensure that Total Annual Portfolio Operating Expenses
do not exceed the amounts set forth in this Prospectus. The Fund will reimburse UBS Trust Company of Puerto Rico for Other Expenses paid by
UBS Trust Company of Puerto Rico when Total Annual Operating Expenses fall below 1.75%, provided that such reimbursement does not cause
the Fund’s Total Annual Operating Expenses to exceed 1.75% and the reimbursement is made within three years after UBS Trust Company of
Puerto Rico paid the expense. This Expense Limitation and Reimbursement Agreement is effective through August 31, 2014, and may be
voluntarily continued at the discretion of the Investment Adviser, the Administrator or their affiliates.

4) The Investment Adviser receives a maximum annual investment advisory fee of 1.00% of the net assets of the Portfolio, payable
monthly. The Investment Adviser will be separately invoiced and will pay the ACCESS fees as applicable, currently estimated to be: (i) initially,
upon the opening of each ACCESS account, an annual fee of 0.50% of the net assets of any Equity Portion that is invested in such ACCESS
account, pro-rated to cover the period from the date such account is opened through the end of the next full calendar quarter, and (ii) thereafter an
annual fee of 0.50% of the net assets of any Equity Portion that is invested in such ACCESS*™ account as of the last business day of each quarter,
to be paid by the following business day, as well as a pro rata fee for additional assets invested in such ACCESS®™ accounts based upon the
number of days remaining in the period. For the fiscal year ended March 31, 2013, the Investment Adviser paid approximately $25,073.67 in
ACCESS fees on behalf of the applicable Portfolio.

(5) Distribution fees are used to compensate the Fund’s distributor, UBS Financial Services Incorporated of Puerto Rico (the
“Distributor”), and selected dealers whose activities support the distribution of Fund units, including payments to sales personnel and printing
prospectuses and reports and the preparation, printing and distribution of sales literature and advertising material. Service fees are used to
compensate the Distributor and selected dealers for account maintenance and other unitholder services. Prior to August 15, 2012, Class A
unitholders paid a distribution fee of 0.10% and a service fee of 0.25%.

(6) “Other Expenses” includes fees for certain unitholder services, custodial and transfer agency fees, legal, regulatory and accounting
fees, printing costs and registration fees. The Fund initially pays for any advertising and other marketing expenses, subject to the Distributor’s
obligation to reimburse the Fund within ten (10) days of the first business day of the month after which such expenses were incurred.

7 In addition, the Fund will incur additional indirect expenses, which are not expected to be significant, because the Fund’s available
cash balances are automatically invested in money market mutual funds, including, as permitted by law, those affiliated with the Fund, the
Investment Adviser and UBS Financial Services Inc. Such affiliated money market funds either have no sales load, distribution fees or service
fees or the Investment Adviser will waive a sufficient amount of its advisory fee to offset the cost of such fees. However, such affiliated money
market funds will incur administration and management fees and have other expenses, which will therefore be partially indirectly borne by the
Fund, and as a result by its unitholders, in addition to the fees charged to unitholders by the Fund.
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Class A units do not pay any distribution fee. Class L units are subject to an ongoing annual distribution
fee of 0.50% of the net assets of that class. Class A and Class L units are subject to an ongoing annual service fee of
0.25% of the net assets of the respective class. As a result, long-term Fund unitholders may pay more than the
economic equivalent of the maximum front-end sales charge permitted by the Financial Industry Regulatory
Authority (“FINRA”) for investment companies registered under the 1940 Act. The Fund will not, however, permit
aggregate sales charges (including distribution fees) to exceed the maximum sales charge limits applicable under the
FINRA rules.

The sales charges set forth in the above table are the maximum charges imposed on purchases or
redemptions (including exchanges) of units and unitholders may actually pay lower charges, depending on the
amount purchased, the amount of time held or certain other factors. Investors should inquire as to the availability of
these lower “breakpoint” charges prior to making an investment.

Example

The following example is intended to assist you in understanding the various costs that you, as a unitholder
of this Portfolio, will bear directly or indirectly and to help you compare the cost of investing in this Portfolio with
the cost of investing in other mutual funds. The example assumes payment by the Portfolio of operating expenses at
the levels set forth in the tables above with an adjustment to reflect reduced annual expenses resulting from
completion of the amortization of initial organization expenses and offering costs. Although your actual costs may
be higher or lower, based on the assumptions stated below, your costs would be as follows:

Portfolio 1 Year 3 Years* 5 Years* 10 Years*

You would pay the following expenses on a $1,000
investment, assuming (1) a 5.00% annual return and
(2) redemption at the end of each time period:

Class A $67 $110 $156 $282
Class L (estimate) $32 $77 $134 $291

You would pay the following expenses on the same
investment, assuming the same annual return and no

redemption:
Class A $67 $110 $156 $282
Class L (estimate) $22 $77 $134 $291

* The expense amounts shown do not reflect the continuation of the waiver of fees and expenses beyond the first
year. As stated in note (3) to the Fees and Expenses table above, the Expense Limitation and Reimbursement
Agreement may be changed or terminated at any time after August 31, 2014. If the waivers are voluntarily
continued by the Investment Adviser or the Administrator, the expenses shown may be lower for the periods in
which the waiver applies.

The examples also provide a means for you to compare expense levels of investment companies with different fee
structures over varying investment periods. To facilitate such comparison the Fund has used a 5% annual return
assumption. However, your actual annual return will vary and may be greater or less than 5%. These examples
should not be considered a representation of past or future expenses and actual expenses may be greater or
less than those shown above.
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Multi-Select Securities Puerto Rico Fund—Large Cap Growth Portfolio I

Investment Objective — The Portfolio’s investment objective is long-term growth of capital. No assurance
can be given that the Portfolio will achieve this investment objective.

Principal Investment Strategies — Under normal conditions, the Portfolio will invest up to 80% of its total
assets in common stocks and other equity securities of U.S. companies (the “Equity Portion”). According to Puerto
Rico law, the Portfolio also must invest at least 20% of its total assets in equity or taxable fixed-income securities
issued by Puerto Rico entities (the “Puerto Rico Securities Portion”). This requirement may limit the Portfolio’s
ability to achieve its investment objective.

Puerto Rico Securities Portion — Under normal market conditions, the Puerto Rico Securities Portion will
be invested mostly in cash equivalents. The Fund’s Investment Adviser will manage this portion of the Portfolio
directly.

Equity Portion — The Fund has indirectly engaged an investment adviser (the “Equity Portion Portfolio
Manager”) for the Portfolio’s Equity Portion by opening an account with ACCESS®™, a wrap fee advisory program
offered by UBS Financial Services Inc., an affiliate of the Fund’s Investment Adviser. The following information
profile describes the Equity Portion Portfolio Manager selected to manage the Equity Portion of the Portfolio,
Neuberger Berman LLC, and the Equity Portion Portfolio Manager’s summary, key strengths, differentiating
attributes, and issues to consider.
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RISK/RETURN BAR CHART

The bar chart and table shown below provide an indication of the risks of investing in the Fund. The bar chart shows
changes in the Portfolio’s performance for Class A units for each complete calendar year since the Portfolio’s
inception. Sales charges are not reflected in the bar chart. If these amounts were reflected, returns would be less than
those shown. The table compares the average annual total returns for each class of the Portfolio’s units with those of
the Russell 1000® Growth Index, a broad measure of market performance. How the Portfolio performed in the past
is not necessarily an indication of how the Portfolio will perform in the future.

Large Cap Growth 1
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During the period shown in the bar chart, the highest return for a quarter was 12.57% (quarter ended on 9/30/09) and
the lowest return for a quarter was -20.49% (quarter ended on 12/31/08).

Average annual total returns for all classes of units are shown below for the full calendar year ended December 31,
2012 and since inception.

Average Returns* (for the periods ended December 31, 2012) One Year Life of Fundft
Large Cap Growth I - Class A -4.51% 0.24%

Large Cap Growth I - Class L -4.90% -0.15%

Russell 1000® Growth Index** 2.64% 4.02% Tt

* Includes all applicable fees and sales charges. Returns for periods of more than one year are annualized.

** Performance of the index does not reflect the deduction of fees, expenses or taxes. Past performance is not predictive of future performance.
1 Inception date for Class A and L Units is 6/30/2004
T1 Since 6/30/2004.



EXPENSES AND FEE TABLE

Fees and Expenses This table describes the maximum fees and expenses that you may pay if you buy and hold
Fund units.

Unitholder Transaction Expenses (fees paid directly from your investment): Class A Class L
Maximum Sales Charge (Load) Imposed on Purchases (as a % of offering price) ....... 5.00% None
Maximum Contingent Deferred Sales Charge (Load) (as a % of offering price).......... None None
Maximum Sales Charge (Load) Imposed on Reinvested Dividends (as a % of
offering price).... ... None None
REAEIMPLION FEE ... ss s seanes 1.00%"  1.25%2
Annual Portfolio Operating Expenses (expenses that are deducted from Portfolio
assets)):
Management FEes™ ...........coooiviiiooeeeeeeeeee oo 1.00% 1.00%
Distribution and/or Service (12b-1) Fees™.........coovviiiriieoeeeeeeeeeeeeeeeeeeeeeee e 0.28% 0.75%
Administration Fees 0.15% 0.15%
Other EXPENSES ...t see e 0.78% 0.77%
Total Annual Portfolio Operating EXpenses” ............ooovevevereeeeeeeeeeeeeseeeeesvesesesnaes 221% 2.67%
Waived Fees and Reimbursed EXpenses® ............ocooovoveeeeeeseeeseseeesesesnnnen 0.46% 0.52%
Net Total Annual Portfolio Operation Expenses (showing the applicable N N
. . 3) 1.75% 2.15%
waiver/reimbursement agreemMeENt) ™ ..........ceevveeeverrereereeenteeeeeeeeeeseesseesseeseseesnes
(€8] Class A redemption fees are applicable only to exchanges made between Portfolios within 60 days of purchase based on net asset value
at the time of redemption. See “Managing Your Fund Account.”
2) Class L unitholders will pay a redemption fee of 1.25% on redemptions made within six months of purchase, 1.00% on redemptions

made after six months but within twelve months of purchase, and 0.50% on redemptions made after twelve months but within eighteen months of
purchase, in each case based on the lower of the net asset value at the time of purchase and the net asset value at the time of redemption. Such
redemption fee schedule will not apply to redemptions made as part of an exchange between Portfolios. In the case of redemptions made as part
of such an exchange, Class L unitholders will pay a redemption fee of 1.00% on exchanges made within 60 days of purchase based on net asset
value at the time of redemption. See “Managing Your Fund Account.”

3) UBS Trust Company of Puerto Rico and the Fund have entered into an agreement whereby UBS Trust Company of Puerto Rico will
pay the Fund’s Other Expenses, subject to future reimbursement by the Fund, in order to ensure that Total Annual Portfolio Operating Expenses
do not exceed the amounts set forth in this Prospectus. The Fund will reimburse UBS Trust Company of Puerto Rico for Other Expenses paid by
UBS Trust Company of Puerto Rico when Total Annual Operating Expenses fall below 1.75%, provided that such reimbursement does not cause
the Fund’s Total Annual Operating Expenses to exceed 1.75% and the reimbursement is made within three years after UBS Trust Company of
Puerto Rico paid the expense. This Expense Limitation and Reimbursement Agreement is effective through August 31, 2014, and may be
voluntarily continued at the discretion of the Investment Adviser, the Administrator or their affiliates.

4) The Investment Adviser receives a maximum annual investment advisory fee of 1.00% of the net assets of the Portfolio, payable monthly.
The Investment Adviser will be separately invoiced and will pay the ACCESS fees as applicable, currently estimated to be: (i) initially, upon the
opening of each ACCESS account, an annual fee of 0.50% of the net assets of any Equity Portion that is invested in such ACCESS account, pro-
rated to cover the period from the date such account is opened through the end of the next full calendar quarter, and (ii) thereafter an annual fee of
0.50% of the net assets of any Equity Portion that is invested in such ACCESS®™ account as of the last business day of each quarter, to be paid by
the following business day, as well as a pro rata fee for additional assets invested in such ACCESS® accounts based upon the number of days
remaining in the period. For the fiscal year ended March 31, 2013, the Investment Adviser paid approximately $ 31,271.67 in ACCESS fees on
behalf of the applicable Portfolio.

) Distribution fees are used to compensate the Fund’s distributor, UBS Financial Services Incorporated of Puerto Rico (the “Distributor”),
and selected dealers whose activities support the distribution of Fund units, including payments to sales personnel and printing prospectuses and
reports and the preparation, printing and distribution of sales literature and advertising material. Service fees are used to compensate the
Distributor and selected dealers for account maintenance and other unitholder services. Prior to August 15,2012, Class A unitholders paid a
distribution fee of 0.10% and a service fee of 0.25%.

(6) “Other Expenses” includes fees for certain unitholder services, custodial and transfer agency fees, legal, regulatory and accounting
fees, printing costs and registration fees. The Fund initially pays for any advertising and other marketing expenses, subject to the Distributor’s
obligation to reimburse the Fund within ten (10) days of the first business day of the month after which such expenses were incurred.

7) In addition, the Fund will incur additional indirect expenses, which are not expected to be significant, because the Fund’s available
cash balances are automatically invested in money market mutual funds, including, as permitted by law, those affiliated with the Fund, the
Investment Adviser and UBS Financial Services Inc. Such affiliated money market funds either have no sales load, distribution fees or service
fees or the Investment Adviser will waive a sufficient amount of its advisory fee to offset the cost of such fees. However, such affiliated money
market funds will incur administration and management fees and have other expenses, which will therefore be partially indirectly borne by the
Fund, and as a result by its unitholders, in addition to the fees charged to unitholders by the Fund.
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Class A units do not pay any distribution fee. Class L units are subject to an ongoing annual distribution
fee of 0.50% of the net assets of that class. Class A and Class L units are subject to an ongoing annual service fee of
0.25% of the net assets of the respective class. As a result, long-term Fund unitholders may pay more than the
economic equivalent of the maximum front-end sales charge permitted by the Financial Industry Regulatory
Authority (“FINRA”) for investment companies registered under the 1940 Act. The Fund will not, however, permit
aggregate sales charges (including distribution fees) to exceed the maximum sales charge limits applicable under the
FINRA rules.

The sales charges set forth in the above table are the maximum charges imposed on purchases or
redemptions (including exchanges) of units and unitholders may actually pay lower charges, depending on the
amount purchased, the amount of time held or certain other factors. Investors should inquire as to the availability of
these lower “breakpoint” charges prior to making an investment.

Example

The following example is intended to assist you in understanding the various costs that you, as a unitholder
of this Portfolio, will bear directly or indirectly and to help you compare the cost of investing in this Portfolio with
the cost of investing in other mutual funds. The example assumes payment by the Portfolio of operating expenses at
the levels set forth in the tables above with an adjustment to reflect reduced annual expenses resulting from
completion of the amortization of initial organization expenses and offering costs. Although your actual costs may
be higher or lower, based on the assumptions stated below, your costs would be as follows:

Portfolio 1 Year 3 Years* 5 Years* 10 Years*

You would pay the following expenses on a $1,000
investment, assuming (1) a 5.00% annual return and
(2) redemption at the end of each time period:

Class A $67 $112 $159 $288
Class L $32 $78 $137 $297

You would pay the following expenses on the same
investment, assuming the same annual return and no

redemption:
Class A $67 $112 $159 $288
Class L $32 $78 $137 $297

* The expense amounts shown do not reflect the continuation of the waiver of fees and expenses beyond the first
year. As stated in note (3) to the Fees and Expenses table above, the Expense Limitation and Reimbursement
Agreement may be changed or terminated at any time after August 31, 2014. If the waivers are voluntarily
continued by the Investment Adviser or the Administrator, the expenses shown may be lower for the periods in
which the waiver applies.

The examples also provide a means for you to compare expense levels of investment companies with different fee
structures over varying investment periods. To facilitate such comparison the Fund has used a 5% annual return
assumption. However, your actual annual return will vary and may be greater or less than 5%. These examples
should not be considered a representation of past or future expenses and actual expenses may be greater or
less than those shown above.
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Multi-Select Securities Puerto Rico Fund — Mid Cap Core Portfolio I

Investment Objective — The Portfolio’s investment objective is long-term growth of capital. No assurance
can be given that the Portfolio will achieve this investment objective.

Principal Investment Strategies — Under normal conditions, the Portfolio will invest up to 80% of its total
assets in common stocks and other equity securities of U.S. companies (the “Equity Portion”). According to Puerto
Rico law, the Portfolio also must invest at least 20% of its total assets in equity or taxable fixed-income securities
issued by Puerto Rico entities (the “Puerto Rico Securities Portion”). This requirement may limit the Portfolio’s
ability to achieve its investment objective.

Puerto Rico Securities Portion — Under normal market conditions, the Puerto Rico Securities Portion will
be invested mostly in cash equivalents. The Fund’s Investment Adviser will manage this portion of the Portfolio
directly.

Equity Portion — The Fund has indirectly engaged an investment adviser (the “Equity Portion Portfolio
Manager”) for the Portfolio’s Equity Portion by opening an account with ACCESS®™, a wrap fee advisory program
offered by UBS Financial Services Inc., an affiliate of the Fund’s Investment Adviser. The following information
profile describes the Equity Portion Portfolio Manager selected to manage the Equity Portion of the Portfolio,
Invesco Advisors, Inc. , and the Equity Portion Portfolio Manager’s summary, key strengths, differentiating
attributes, and issues to consider.
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RISK/RETURN BAR CHART

The bar chart and table shown below provide an indication of the risks of investing in the Fund. The bar chart shows
changes in the Portfolio’s performance for Class A units for each complete calendar year since the Portfolio’s
inception. Sales charges are not reflected in the bar chart. If these amounts were reflected, returns would be less than
those shown. The table compares the average annual total returns for each class of the Portfolio’s units with those of
the Russell Mid Cap® Index, a broad measure of market performance. How the Portfolio performed in the past is not
necessarily an indication of how the Portfolio will perform in the future.

Mid Cap Core 1
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During the period shown in the bar chart, the highest return for a quarter was 20.14% (quarter ended on 6/30/09) and
the lowest return for a quarter was -22.72% (quarter ended on 12/31/08).

Average annual total returns for all classes of units are shown below for the full calendar year ended December 31,
2011 and since inception.

Average Returns* (for the periods ended December 31, 2012) One Year Life of Fund+

Mid Cap Core I - Class A -7.10% 2.10%

Mid Cap Core I - Class L -7.44% 0.76%

Russell Mid Cap Index** -1.55% 6.19% Tt

* Includes all applicable fees and sales charges. Returns for periods of more than one year are annualized.
** Performance of the index does not reflect the deduction of fees, expenses or taxes. Past performance is not predictive of future performance.
T Inception date for Class A and L Units is 6/30/2004. Class L Units stopped trading on December 2007 with an average annual return since
inception of 4.69%. Class L units resumed trading on 9/11/2008. Returns for Class L units are shown only for the period from 9/11/2008 to
12/31/2008.

+1 Since 6/30/2004.
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EXPENSES AND FEE TABLE

Fees and Expenses This table describes the maximum fees and expenses that you may pay if you buy and hold
Fund units.

Unitholder Transaction Expenses (fees paid directly from your investment): Class A Class L.
Maximum Sales Charge (Load) Imposed on Purchases (as a % of offering price) ....... 5.00% None
Maximum Contingent Deferred Sales Charge (Load) (as a % of offering price).......... None None
Maximum Sales Charge (Load) Imposed on Reinvested Dividends (as a % of
OFFETINE PIICE) ..ttt ettt sttt ettt e et et sbe bt ebe e st ese et enseneens None None
RedemPion FEE......couiiuiiiiiiieieee ettt sttt 1.00%" 1.25%®
Annual Portfolio Operating Expenses (expenses that are deducted from Portfolio
assets)™:
Management Fees'” 1.00% 1.00%
Distribution and/or Service (12b-1) Fees”... 0.28% 0.75%
Administration Fees 0.15% 0.15%
Other EXPEnSes' ..........ooovuioeieeceeeeeeee oo 0.72% 0.71%
Total Annual Portfolio Operating Expenses'” 2.15% 2.61%
Waived Fees and Reimbursed EXpenses™ .............cocoooovicoeieceeeecesieeeceeeean. 0.40% 0.46%
Net Total Annual Portfolio Operation Expenses (showing the applicable o o
. . 3) 1.75% 2.15%
waiver/reimbursement agreement)™ ..........coeieierieriereeeeeee et
(1) Class A redemption fees are applicable only to exchanges made between Portfolios within 60 days of purchase based on net asset value
at the time of redemption. See “Managing Your Fund Account.”
2) Class L unitholders will pay a redemption fee of 1.25% on redemptions made within six months of purchase, 1.00% on redemptions

made after six months but within twelve months of purchase, and 0.50% on redemptions made after twelve months but within eighteen months of
purchase, in each case based on the lower of the net asset value at the time of purchase and the net asset value at the time of redemption. Such
redemption fee schedule will not apply to redemptions made as part of an exchange between Portfolios. In the case of redemptions made as part
of such an exchange, Class L unitholders will pay a redemption fee of 1.00% on exchanges made within 60 days of purchase based on net asset
value at the time of redemption. See “Managing Your Fund Account.”

3) UBS Trust Company of Puerto Rico and the Fund have entered into an agreement whereby UBS Trust Company of Puerto Rico will pay
the Fund’s Other Expenses, subject to future reimbursement by the Fund, in order to ensure that Total Annual Portfolio Operating Expenses do
not exceed the amounts set forth in this Prospectus. The Fund will reimburse UBS Trust Company of Puerto Rico for Other Expenses paid by
UBS Trust Company of Puerto Rico when Total Annual Operating Expenses fall below current Net Total Annual Operating Expenses, provided
that such reimbursement does not cause the Fund’s total annual operating expenses to exceed the current Net Total Annual Operating Expenses
and the reimbursement is made within three years after UBS Trust Company of Puerto Rico paid the expense. This Expense Limitation and
Reimbursement Agreement is effective through August 31, 2014, and may be voluntarily continued at the discretion of the Investment Adviser,
the Administrator or their affiliates.

4) The Investment Adviser receives a maximum annual investment advisory fee of 1.00% of the net assets of the Portfolio, payable monthly.
The Investment Adviser will be separately invoiced and will pay the ACCESS fees as applicable, currently estimated to be: (i) initially, upon the
opening of each ACCESS account, an annual fee of 0.50% of the net assets of any Equity Portion that is invested in such ACCESS account, pro-
rated to cover the period from the date such account is opened through the end of the next full calendar quarter, and (ii) thereafter an annual fee of
0.50% of the net assets of any Equity Portion that is invested in such ACCESS*™ account as of the last business day of each quarter, to be paid by
the following business day, as well as a pro rata fee for additional assets invested in such ACCESS®™ accounts based upon the number of days
remaining in the period. For the fiscal year ended March 31, 2013, the Investment Adviser paid approximately $15,238.74 in ACCESS fees on
behalf of the applicable Portfolio.

5) Distribution fees are used to compensate the Fund’s distributor, UBS Financial Services Incorporated of Puerto Rico (the “Distributor”),
and selected dealers whose activities support the distribution of Fund units, including payments to sales personnel and printing prospectuses and
reports and the preparation, printing and distribution of sales literature and advertising material. Service fees are used to compensate the
Distributor and selected dealers for account maintenance and other unitholder services. Prior to August 15, 2012, Class A unitholders paid a
distribution fee of 0.10% and a service fee of 0.25%.

(6) “Other Expenses” includes fees for certain unitholder services, custodial and transfer agency fees, legal, regulatory and accounting fees,
printing costs and registration fees. The Fund initially pays for any advertising and other marketing expenses, subject to the Distributor’s
obligation to reimburse the Fund within ten (10) days of the first business day of the month after which such expenses were incurred.

7 In addition, the Fund will incur additional indirect expenses, which are not expected to be significant, because the Fund’s available cash
balances are automatically invested in money market mutual funds, including, as permitted by law, those affiliated with the Fund, the Investment
Adviser and UBS Financial Services Inc. Such affiliated money market funds either have no sales load, distribution fees or service fees or the
Investment Adviser will waive a sufficient amount of its advisory fee to offset the cost of such fees. However, such affiliated money market
funds will incur administration and management fees and have other expenses, which will therefore be partially indirectly borne by the Fund, and
as a result by its unitholders, in addition to the fees charged to unitholders by the Fund.
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Class A units do not pay any distribution fee. Class L units are subject to an ongoing annual distribution
fee of 0.50% of the net assets of that class. Class A and Class L units are subject to an ongoing annual service fee of
0.25% of the net assets of the respective class. As a result, long-term Fund unitholders may pay more than the
economic equivalent of the maximum front-end sales charge permitted by the Financial Industry Regulatory
Authority (“FINRA”) for investment companies registered under the 1940 Act. The Fund will not, however, permit
aggregate sales charges (including distribution fees) to exceed the maximum sales charge limits applicable under the
FINRA rules.

The sales charges set forth in the above table are the maximum charges imposed on purchases or
redemptions (including exchanges) of units and unitholders may actually pay lower charges, depending on the
amount purchased, the amount of time held or certain other factors. Investors should inquire as to the availability of
these lower “breakpoint” charges prior to making an investment.

Example

The following example is intended to assist you in understanding the various costs that you, as a unitholder
of this Portfolio, will bear directly or indirectly and to help you compare the cost of investing in this Portfolio with
the cost of investing in other mutual funds. The example assumes payment by the Portfolio of operating expenses at
the levels set forth in the tables above with an adjustment to reflect reduced annual expenses resulting from
completion of the amortization of initial organization expenses and offering costs. Although your actual costs may
be higher or lower, based on the assumptions stated below, your costs would be as follows:

Portfolio 1 Year 3 Years* 5 Years* 10 Years*

You would pay the following expenses on a $1,000
investment, assuming (1) a 5.00% annual return and
(2) redemption at the end of each time period:

Class A $67 $110 $156 $283
Class L $32 $77 $134 $291

You would pay the following expenses on the same
investment, assuming the same annual return and no

redemption:
Class A $67 $110 $156 $283
Class L $22 $77 $134 $291

* The expense amounts shown do not reflect the continuation of the waiver of fees and expenses beyond the first
year. As stated in note (3) to the Fees and Expenses table above, the Expense Limitation and Reimbursement
Agreement may be changed or terminated at any time after August 31, 2014. If the waivers are voluntarily
continued by the Investment Adviser or the Administrator, the expenses shown may be lower for the periods in
which the waiver applies.

The examples also provide a means for you to compare expense levels of investment companies with different fee
structures over varying investment periods. To facilitate such comparison the Fund has used a 5% annual return
assumption. However, your actual annual return will vary and may be greater or less than 5%. These examples
should not be considered a representation of past or future expenses and actual expenses may be greater or
less than those shown above.
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Multi-Select Securities Puerto Rico Fund—Small Cap Core Portfolio I

Investment Objective — The Portfolio’s investment objective is long-term growth of capital. No assurance
can be given that the Portfolio will achieve this investment objective.

Principal Investment Strategies — Under normal conditions, the Portfolio will invest up to 80% of its total
assets in common stocks and other equity securities of U.S. companies (the “Equity Portion”). According to Puerto
Rico law, the Portfolio also must invest at least 20% of its total assets in equity or taxable fixed-income securities
issued by Puerto Rico entities (the “Puerto Rico Securities Portion”). This requirement may limit the Portfolio’s
ability to achieve its investment objective.

Puerto Rico Securities Portion — Under normal market conditions, the Puerto Rico Securities Portion will
be invested mostly in cash equivalents. The Fund’s Investment Adviser will manage this portion of the Portfolio
directly.

Equity Portion — The Fund has indirectly engaged an investment adviser (the “Equity Portion Portfolio
Manager”) for the Portfolio’s Equity Portion by opening an account with ACCESS®™, a wrap fee advisory program
offered by UBS Financial Services Inc., an affiliate of the Fund’s Investment Adviser. The following information
profile describes the Equity Portion Portfolio Manager selected to manage the Equity Portion of the Portfolio,
Boston Trust & Investment Management Co., and the Equity Portion Portfolio Manager’s summary, key strengths,
differentiating attributes, and issues to consider.
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RISK/RETURN BAR CHART

The bar chart and table shown below provide an indication of the risks of investing in the Fund. The bar chart shows
changes in the Portfolio’s performance for Class A units for each complete calendar year since the Portfolio’s
inception. The Portfolio was managed by Neuberger Berman, Inc. from the Portfolio’s inception until

March 17, 2008. Sales charges are not reflected in the bar chart. If these amounts were reflected, returns would be
less than those shown. The table compares the average annual total returns for each class of the Portfolio’s units
with those of the Russell 2000® Index, a broad measure of market performance. How the Portfolio performed in the
past is not necessarily an indication of how the Portfolio will perform in the future.

Small Cap Core 1
29.8%
30%

25.0%
0,
20% 12.8%
10%
0.1%
0%
)

0.7%

(3.24%)
10% | (5.9%)

-20%
-30%
(30.5%)
-40%
2005 2006 2007 2008 2009 2010 2011 2012

During the period shown in the bar chart, the highest return for a quarter was 21.84% (quarter ended on 6/30/09) and
the lowest return for a quarter was -22.62% (quarter ended on 12/31/08).

Average annual total returns for all classes of units are shown below for the full calendar year ended December 31,
2012 and since inception.

Average Returns* (for the periods ended December 31, 2012) One Year Life of Fundft
Small Cap Core I - Class A -0.72% 1.33%

Small Cap Core I - Class L -1.09% 1.21%

Russell 2000 Index** -4.18% 4.41% Tt

* Includes all applicable fees and sales charges. Returns for periods of more than one year are annualized.

** Performance of the index does not reflect the deduction of fees, expenses or taxes. Past performance is not predictive of future performance.
1 Inception date for Class A Units is 6/30/2004. Inception date for Class L Units is 9/2/2004.
+1 Since 6/30/2004.
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EXPENSES AND FEE TABLE

Fees and Expenses This table describes the maximum fees and expenses that you may pay if you buy and hold
Fund units.

Unitholder Transaction Expenses (fees paid directly from your investment): Class A Class L
Maximum Sales Charge (Load) Imposed on Purchases (as a % of offering price) ....... 5.00% None
Maximum Contingent Deferred Sales Charge (Load) (as a % of offering price).......... None None
Maximum Sales Charge (Load) Imposed on Reinvested Dividends (as a % of
offering price).... ... None None
REAEIMPLION FEE ... ss s seanes 1.00%"  1.25%2
Annual Portfolio Operating Expenses (expenses that are deducted from Portfolio
assets)):
Management FEes™ ...........coooiviiiooeeeeeeeeee oo 1.00% 1.00%
Distribution and/or Service (12b-1) Fees™.........coovviiiriieoeeeeeeeeeeeeeeeeeeeeeee e 0.28% 0.75%
Administration Fees 0.15% 0.15%
Other EXPENSES ...t see e 1.71% 0.73%
Total Annual Portfolio Operating EXpenses” ............ooovevevereeeeeeeeeeeeeseeeeesvesesesnaes 2.14% 2.63%
Waived Fees and Reimbursed EXpenses® ............ocooovoveeeeeeseeeseseeesesesnnnen 0.39% 0.48%
Net Total Annual Portfolio Operation Expenses (showing the applicable N N
. . 3) 1.75% 2.15%
waiver/reimbursement agreemMeENt) ™ ..........ceevveeeverrereereeenteeeeeeeeeeseesseesseeseseesnes
(€8] Class A redemption fees are applicable only to exchanges made between Portfolios within 60 days of purchase based on net asset value
at the time of redemption. See “Managing Your Fund Account.”
2) Class L unitholders will pay a redemption fee of 1.25% on redemptions made within six months of purchase, 1.00% on redemptions

made after six months but within twelve months of purchase, and 0.50% on redemptions made after twelve months but within eighteen months of
purchase, in each case based on the lower of the net asset value at the time of purchase and the net asset value at the time of redemption. Such
redemption fee schedule will not apply to redemptions made as part of an exchange between Portfolios. In the case of redemptions made as part
of such an exchange, Class L unitholders will pay a redemption fee of 1.00% on exchanges made within 60 days of purchase based on net asset
value at the time of redemption. See “Managing Your Fund Account.”

3) UBS Trust Company of Puerto Rico and the Fund have entered into an agreement whereby UBS Trust Company of Puerto Rico will pay
the Fund’s Other Expenses, subject to future reimbursement by the Fund, in order to ensure that Total Annual Portfolio Operating Expenses do
not exceed the amounts set forth in this Prospectus. The Fund will reimburse UBS Trust Company of Puerto Rico for Other Expenses paid by
UBS Trust Company of Puerto Rico when Total Annual Operating Expenses fall below current Net Total Annual Operating Expenses, provided
that such reimbursement does not cause the Fund’s total annual operating expenses to exceed the current Net Total Annual Operating Expenses
and the reimbursement is made within three years after UBS Trust Company of Puerto Rico paid the expense. This Expense Limitation and
Reimbursement Agreement is effective through August 31, 2014, and may be voluntarily continued at the discretion of the Investment Adviser,
the Administrator or their affiliates.

4) The Investment Adviser receives a maximum annual investment advisory fee of 1.00% of the net assets of the Portfolio, payable monthly.
The Investment Adviser will be separately invoiced and will pay the ACCESS fees as applicable, currently estimated to be: (i) initially, upon the
opening of each ACCESS account, an annual fee of 0.50% of the net assets of any Equity Portion that is invested in such ACCESS account, pro-
rated to cover the period from the date such account is opened through the end of the next full calendar quarter, and (ii) thereafter an annual fee of
0.50% of the net assets of any Equity Portion that is invested in such ACCESS®™ account as of the last business day of each quarter, to be paid by
the following business day, as well as a pro rata fee for additional assets invested in such ACCESS® accounts based upon the number of days
remaining in the period. For the fiscal year ended March 31, 2013, the Investment Adviser paid approximately $14,958.19 in ACCESS fees on
behalf of the applicable Portfolio.

(5) Distribution fees are used to compensate the Fund’s distributor, UBS Financial Services Incorporated of Puerto Rico (the “Distributor”),
and selected dealers whose activities support the distribution of Fund units, including payments to sales personnel and printing prospectuses and
reports and the preparation, printing and distribution of sales literature and advertising material. Service fees are used to compensate the
Distributor and selected dealers for account maintenance and other unitholder services. Prior to August 15, 2012, Class A unitholders paid a
distribution fee of 0.10% and a service fee of 0.25%.

(6) “Other Expenses” includes fees for certain unitholder services, custodial and transfer agency fees, legal, regulatory and accounting
fees, printing costs and registration fees. The Fund initially pays for any advertising and other marketing expenses, subject to the Distributor’s
obligation to reimburse the Fund within ten (10) days of the first business day of the month after which such expenses were incurred.

7 In addition, the Fund will incur additional indirect expenses, which are not expected to be significant, because the Fund’s available
cash balances are automatically invested in money market mutual funds, including, as permitted by law, those affiliated with the Fund, the
Investment Adviser and UBS Financial Services Inc. Such affiliated money market funds either have no sales load, distribution fees or service
fees or the Investment Adviser will waive a sufficient amount of its advisory fee to offset the cost of such fees. However, such affiliated money
market funds will incur administration and management fees and have other expenses, which will therefore be partially indirectly borne by the
Fund, and as a result by its unitholders, in addition to the fees charged to unitholders by the Fund.
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Class A units do not pay any distribution fee. Class L units are subject to an ongoing annual distribution
fee of 0.50% of the net assets of that class. Class A units and Class L units are subject to an ongoing annual service
fee of 0.25% of the net assets of the respective class. As a result, long-term Fund unitholders may pay more than the
economic equivalent of the maximum front-end sales charge permitted by the Financial Industry Regulatory
Authority (“FINRA”) for investment companies registered under the 1940 Act. The Fund will not, however, permit
aggregate sales charges (including distribution fees) to exceed the maximum sales charge limits applicable under the
FINRA rules.

The sales charges set forth in the above table are the maximum charges imposed on purchases or
redemptions (including exchanges) of units and unitholders may actually pay lower charges, depending on the
amount purchased, the amount of time held or certain other factors. Investors should inquire as to the availability of
these lower “breakpoint” charges prior to making an investment.

Example

The following example is intended to assist you in understanding the various costs that you, as a unitholder
of this Portfolio, will bear directly or indirectly and to help you compare the cost of investing in this Portfolio with
the cost of investing in other mutual funds. The example assumes payment by the Portfolio of operating expenses at
the levels set forth in the tables above with an adjustment to reflect reduced annual expenses resulting from
completion of the amortization of initial organization expenses and offering costs. Although your actual costs may
be higher or lower, based on the assumptions stated below, your costs would be as follows:

Portfolio 1 Year 3 Years* 5 Years* 10 Years*

You would pay the following expenses on a $1,000
investment, assuming (1) a 5.00% annual return and
(2) redemption at the end of each time period:

Class A $67 $110 $156 $282
Class L $32 $77 $135 $293

You would pay the following expenses on the same
investment, assuming the same annual return and no

redemption:
Class A $67 $110 $156 $282
Class L $22 $77 $135 $292

* The expense amounts shown do not reflect the continuation of the waiver of fees and expenses beyond the first
year. As stated in note (3) to the Fees and Expenses table above, the Expense Limitation and Reimbursement
Agreement may be changed or terminated at any time after August 31, 2014. If the waivers are voluntarily
continued by the Investment Adviser or the Administrator, the expenses shown may be lower for the periods in
which the waiver applies.

The examples also provide a means for you to compare expense levels of investment companies with different fee
structures over varying investment periods. To facilitate such comparison the Fund has used a 5% annual return
assumption. However, your actual annual return will vary and may be greater or less than 5%. These examples
should not be considered a representation of past or future expenses and actual expenses may be greater or
less than those shown above.
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Multi-Select Securities Puerto Rico Fund—International Portfolio I

Investment Objective — The Portfolio’s investment objective is long-term growth of capital. No assurance
can be given that the Portfolio will achieve this investment objective.

Principal Investment Strategies — Under normal conditions, the Portfolio will invest up to 80% of its total
assets in American Depositary Receipts (“ADRs”) representing interests in securities of foreign issuers and U.S.
dollar denominated ordinary shares (“F Shares,” so called due to their ticker symbols which end in “F”). F-shares
are ordinary shares that are a foreign company’s common stock and trade in their home (local), market but are
customarily listed on the U.S. OTC market. The U.S. dollar quoted F-shares provide access to some of the foreign
companies that do not currently have ADRs available to individual investors (the “Equity Portion”). According to
Puerto Rico law, the Portfolio also must invest at least 20% of its total assets in equity or taxable fixed-income
securities issued by Puerto Rico entities (the “Puerto Rico Securities Portion”). This requirement may limit the
Portfolio’s ability to achieve its investment objective. The Fund’s Investment Adviser may directly invest a portion
of the Equity Portion in stock index futures contracts which reflect the investment strategy of the Equity Portion.

Puerto Rico Securities Portion — Under normal market conditions, the Puerto Rico Securities Portion will
be invested mostly in cash equivalents. The Fund’s Investment Adviser will manage this portion of the Portfolio
directly.

Equity Portion — The Fund has indirectly engaged an investment adviser (the “Equity Portion Portfolio
Manager”) for the Portfolio’s Equity Portion by opening an account with ACCESS®™, a wrap fee advisory program
offered by UBS Financial Services Inc., an affiliate of the Fund’s Investment Adviser. The following information
profile describes the Equity Portion Portfolio Manager selected to manage the Equity Portion of the Portfolio, NFJ
Investment Group, and the Equity Portion Portfolio Manager’s summary, key strengths, differentiating attributes,
and issues to consider.
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RISK/RETURN BAR CHART

The bar chart and table shown below provide an indication of the risks of investing in the Fund. The bar chart shows
changes in the Portfolio’s performance for Class A units for each complete calendar year since the Portfolio’s
inception. Sales charges are not reflected in the bar chart. If these amounts were reflected, returns would be less than
those shown. The table compares the average annual total returns for each class of the Portfolio’s units with those of
the MS EAFE" Index, a broad measure of market performance. How the Portfolio performed in the past is not
necessarily an indication of how the Portfolio will perform in the future.
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During the period shown in the bar chart, the highest return for a quarter was 18.67% (quarter ended on 9/30/09) and
the lowest return for a quarter was -16.73% (quarter ended on 03/31/09).

Average annual total returns for all classes of units are shown below for the full calendar year ended December 31,
2012 and since inception.

Average Returns* (for the periods ended December 31, 2012) One Year Life of Fund+
International I - Class A -12.09% -0.51%
International I - Class L -12.21% -0.90%

MS EAFE Index** -12.14% 3.51% TF

* Includes all applicable fees and sales charges. Returns for periods of more than one year are annualized.

** Performance of the index does not reflect the deduction of fees, expenses or taxes. Past performance is not predictive of future performance.
1 Inception date for Class A and L Units is 6/30/2004.

T1 Since 6/30/2004.
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EXPENSES AND FEE TABLE

Fees and Expenses This table describes the maximum fees and expenses that you may pay if you buy and hold
Fund units.

Unitholder Transaction Expenses (fees paid directly from your investment): Class A Class L
Maximum Sales Charge (Load) Imposed on Purchases (as a % of offering price) ........ 5.00%  None
Maximum Contingent Deferred Sales Charge (Load) (as a % of offering price)........... None None
Maximum Sales Charge (Load) Imposed on Reinvested Dividends (as a % of offering price)
........................................................................................................................................ None None
Redemption FEE.......cooiiiiiniiniiiiiiieccee ettt 1.00%"  1.25%?
Annual Portfolio Operating Expenses (expenses that are deducted from Portfolio assets)™:
Management FEes™ ............oooiioieeeeeeeeee e 1.01% 1.01%
Distribution and/or Service (12b-1) FEes™ ..o 0.28% 0.75%
Administration Fees 0.15% 0.15%
Oher EXPENSES ... e sse e 0.73% 0.72%
Total Annual Portfolio Operating EXpenses!” ............ccovivoveeoeeeeeeeeeeseeesesveseensees 2.17% 2.62%
Waived Fees and Reimbursed EXpenses™ ............c.corvrmrrreriinerionneeenniseneennn. 0.42% 0.47%

Net Total Annual Portfolio Operation Expenses (showing the applicable

V) 0,
waiver/reimbursement agreement)™ .............co.ccoooviiieiieeeeeee s L75% 2.L5%

(1) Class A redemption fees are applicable only to exchanges made between Portfolios within 60 days of purchase based on net asset value
at the time of redemption. See “Managing Your Fund Account.”

2) Class L unitholders will pay a redemption fee of 1.25% on redemptions made within six months of purchase, 1.00% on redemptions
made after six months but within twelve months of purchase, and 0.50% on redemptions made after twelve months but within eighteen months of
purchase, in each case based on the lower of the net asset value at the time of purchase and the net asset value at the time of redemption. Such
redemption fee schedule will not apply to redemptions made as part of an exchange between Portfolios. In the case of redemptions made as part
of such an exchange, Class L unitholders will pay a redemption fee of 1.00% on exchanges made within 60 days of purchase based on net asset
value at the time of redemption. See “Managing Your Fund Account.”

3) UBS Trust Company of Puerto Rico and the Fund have entered into an agreement whereby UBS Trust Company of Puerto Rico will pay
the Fund’s Other Expenses, subject to future reimbursement by the Fund, in order to ensure that Total Annual Portfolio Operating Expenses do
not exceed the amounts set forth in this Prospectus. The Fund will reimburse UBS Trust Company of Puerto Rico for Other Expenses paid by
UBS Trust Company of Puerto Rico when Total Annual Operating Expenses fall below current Net Total Annual Operating Expenses, provided
that such reimbursement does not cause the Fund’s total annual operating expenses to exceed the current Net Total Annual Operating Expenses
and the reimbursement is made within three years after UBS Trust Company of Puerto Rico paid the expense. This Expense Limitation and
Reimbursement Agreement is effective through August 31, 2014, and may be voluntarily continued at the discretion of the Investment Adviser,
the Administrator or their affiliates.

4) The Investment Adviser receives a maximum annual investment advisory fee of 1.00% of the net assets of the Portfolio, payable monthly.
The Investment Adviser will be separately invoiced and will pay the ACCESS fees as applicable, currently estimated to be: (i) initially, upon the
opening of each ACCESS account, an annual fee of 0.50% of the net assets of any Equity Portion that is invested in such ACCESS account, pro-
rated to cover the period from the date such account is opened through the end of the next full calendar quarter, and (ii) thereafter an annual fee of
0.50% of the net assets of any Equity Portion that is invested in such ACCESS®™ account as of the last business day of each quarter, to be paid by
the following business day, as well as a pro rata fee for additional assets invested in such ACCESS® accounts based upon the number of days
remaining in the period. For the fiscal year ended March 31, 2013, the Investment Adviser paid approximately $50,236.62 in ACCESS fees on
behalf of the applicable Portfolio.

(5) Distribution fees are used to compensate the Fund’s distributor, UBS Financial Services Incorporated of Puerto Rico (the “Distributor”),
and selected dealers whose activities support the distribution of Fund units, including payments to sales personnel and printing prospectuses and
reports and the preparation, printing and distribution of sales literature and advertising material. Service fees are used to compensate the
Distributor and selected dealers for account maintenance and other unitholder services. Prior to August 15, 2012, Class A unitholders paid a
distribution fee of 0.10% and a service fee of 0.25%.

(6) “Other Expenses” includes fees for certain unitholder services, custodial and transfer agency fees, legal, regulatory and accounting
fees, printing costs and registration fees. The Fund initially pays for any advertising and other marketing expenses, subject to the Distributor’s
obligation to reimburse the Fund within ten (10) days of the first business day of the month after which such expenses were incurred.

7) In addition, the Fund will incur additional indirect expenses, which are not expected to be significant, because the Fund’s available
cash balances are automatically invested in money market mutual funds, including, as permitted by law, those affiliated with the Fund, the
Investment Adviser and UBS Financial Services Inc. Such affiliated money market funds either have no sales load, distribution fees or service
fees or the Investment Adviser will waive a sufficient amount of its advisory fee to offset the cost of such fees. However, such affiliated money
market funds will incur administration and management fees and have other expenses, which will therefore be partially indirectly borne by the
Fund, and as a result by its unitholders, in addition to the fees charged to unitholders by the Fund.
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Class A units do not pay any distribution fee. Class L units are subject to an ongoing annual distribution
fee of 0.50 of the net assets of that class. Class A and Class L units are subject to an ongoing annual service fee of
0.25% of the net assets of the respective class. As a result, long-term Fund unitholders may pay more than the
economic equivalent of the maximum front-end sales charge permitted by the Financial Industry Regulatory
Authority (“FINRA”) for investment companies registered under the 1940 Act. The Fund will not, however, permit
aggregate sales charges (including distribution fees) to exceed the maximum sales charge limits applicable under the
FINRA rules.

The sales charges set forth in the above table are the maximum charges imposed on purchases or
redemptions (including exchanges) of units and unitholders may actually pay lower charges, depending on the
amount purchased, the amount of time held or certain other factors. Investors should inquire as to the availability of
these lower “breakpoint” charges prior to making an investment.

Example

The following example is intended to assist you in understanding the various costs that you, as a unitholder
of this Portfolio, will bear directly or indirectly and to help you compare the cost of investing in this Portfolio with
the cost of investing in other mutual funds. The example assumes payment by the Portfolio of operating expenses at
the levels set forth in the tables above with an adjustment to reflect reduced annual expenses resulting from
completion of the amortization of initial organization expenses and offering costs. Although your actual costs may
be higher or lower, based on the assumptions stated below, your costs would be as follows:

Portfolio 1 Year 3 Years* 5 Years* 10 Years*

You would pay the following expenses on a $1,000
investment, assuming (1) a 5.00% annual return and
(2) redemption at the end of each time period:

Class A $67 $110 $157 $285
Class L $32 $77 $135 $292

You would pay the following expenses on the same
investment, assuming the same annual return and no

redemption:
Class A $67 $110 $157 $285
Class L $32 $77 $135 $292

* The expense amounts shown do not reflect the continuation of the waiver of fees and expenses beyond the first
year. As stated in note (3) to the Fees and Expenses table above, the Expense Limitation and Reimbursement
Agreement may be changed or terminated at any time after August 31, 2014. If the waivers are voluntarily
continued by the Investment Adviser or the Administrator, the expenses shown may be lower for the periods in
which the waiver applies.

The examples also provide a means for you to compare expense levels of investment companies with different fee
structures over varying investment periods. To facilitate such comparison the Fund has used a 5% annual return
assumption. However, your actual annual return will vary and may be greater or less than 5%. These examples
should not be considered a representation of past or future expenses and actual expenses may be greater or
less than those shown above.
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Multi-Select Securities Puerto Rico Fund—U.S. Large Cap ETF Portfolio I

Investment Objective — The Portfolio’s investment objective is long-term growth of capital. No assurance
can be given that the Portfolio will achieve this investment objective.

Principal Investment Strategies — Under normal conditions, the Portfolio will invest up to 80% of its total
assets in equity securities, consisting primarily of shares of United States large capitalization exchange-traded funds
(the “Equity Portion”). International and global exchange-traded funds will also be utilized to capture the highest
total return. Unlike the Fund’s other Portfolios, such investments will not be made through the ACCESS Program.
According to Puerto Rico law, the Portfolio also must invest at least 20% of its total assets in equity or taxable
fixed-income securities issued by Puerto Rico entities (the “Puerto Rico Securities Portion”). This requirement may
limit the Portfolio’s ability to achieve its investment objective.

Puerto Rico Securities Portion — Under normal market conditions, the Puerto Rico Securities Portion will
be invested mostly in cash equivalents.
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RISK/RETURN BAR CHART

The bar chart and table shown below provide an indication of the risks of investing in the Fund. The bar chart shows
changes in the Portfolio’s performance for Class A units for each complete calendar year since the Portfolio’s
inception. Sales charges are not reflected in the bar chart. If these amounts were reflected, returns would be less than
those shown. The table compares the average annual total returns for each class of the Portfolio’s units with those of
the S&P 500® Index, a broad measure of market performance. How the Portfolio performed in the past is not
necessarily an indication of how the Portfolio will perform in the future.

U.S Large Cap ETFI

0,
30% 23.8%

20% 15.2%
12.0%
- I .
0%

-10% (5.1%)
-20%
-30%
40% (34.3%)
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During the period shown in the bar chart, the highest return for a quarter was 19.50% (quarter ended on 9/30/09) and
the lowest return for a quarter was -21.93% (quarter ended on 12/31/08).

Average annual total returns for all classes of units are shown below for the full calendar year ended December 31,
2011 and since inception.

Average Returns* (for the periods ended December 31, 2012) One Year Life of Fundt

U.S. Large Cap ETF 1 - Class A -5.09% -3.11%

U.S. Large Cap ETF 1 - Class L N/A N/A

S&P 500" Index** 2.11% -1.77% +

* Includes all applicable fees and sales charges. Returns for periods of more than one year are annualized.
** Performance of the index does not reflect the deduction of fees, expenses or taxes. Past performance is not predictive of future performance.
1 Inception date for Class A. For Class L units is 8/28/08. Returns for Class L units are shown only for the period from 8/28/2008 to
12/31/2008.
+1 Since 12/26/2007.
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EXPENSES AND FEE TABLE

Fees and Expenses This table describes the maximum fees and expenses that you may pay if you buy and hold
Fund units.

Unitholder Transaction Expenses (fees paid directly from your investment): Class A Class L*
Maximum Sales Charge (Load) Imposed on Purchases (as a % of offering price) ....... 5.00% None
Maximum Contingent Deferred Sales Charge (Load) (as a % of offering price).......... None None

Maximum Sales Charge (Load) Imposed on Reinvested Dividends (as a % of
OFFETING PIICE) ...evetietieeieite ettt sttt ettt ettt et e s be et ebe e st eneeeensennens
Redemption Fee

None None
1.00%W 1.25%®

Annual Portfolio Operating Expenses (expenses that are deducted from Portfolio

A58 ets)(3)' Class A Class L
Management Fees'” 0.51% N/A
Distribution and/or Service (12b-1) Fees®... 0.28% N/A
Administration Fees 0.15% N/A
Other EXPENSEs' ...........oouoieioeeeeceeeeeeeee oo 0.65% N/A
Total Annual Portfolio Operating EXpenses!” .............ccoccovovviveeeesreeeseeeeeeeeseeseeses 1.59% N/A
Waived Fees and Reimbursed EXpenses™ .............cocooovviveoeeoeoeeeeeeeeseeeeneeon. 0.34% N/A
Net Total Annual Portfolio Operation Expenses (showing the applicable 1.25% N/A

waiver/reimbursement agreement)™ ...............ooovevoveeeeieeeee e

*Class L units of US Large Cap ETF Portfolio have not received moneys as of March 31, 2013. Therefore, the relevant expense information is
omitted.

(€8] Class A redemption fees are applicable only to exchanges made between Portfolios within 60 days of purchase based on net asset value
at the time of redemption. See “Managing Your Fund Account.”

2) Class L unitholders will pay a redemption fee of 1.25% on redemptions made within six months of purchase, 1.00% on redemptions
made after six months but within twelve months of purchase, and 0.50% on redemptions made after twelve months but within eighteen months of
purchase, in each case based on the lower of the net asset value at the time of purchase and the net asset value at the time of redemption. Such
redemption fee schedule will not apply to redemptions made as part of an exchange between Portfolios. In the case of redemptions made as part
of such an exchange, Class L unitholders will pay a redemption fee of 1.00% on exchanges made within 60 days of purchase based on net asset
value at the time of redemption. See “Managing Your Fund Account.”

3) UBS Trust Company of Puerto Rico and the Fund have entered into an agreement whereby UBS Trust Company of Puerto Rico will pay
the Fund’s Other Expenses, subject to future reimbursement by the Fund, in order to ensure that Total Annual Portfolio Operating Expenses do
not exceed the amounts set forth in this Prospectus. The Fund will reimburse UBS Trust Company of Puerto Rico for Other Expenses paid by
UBS Trust Company of Puerto Rico when Total Annual Operating Expenses fall below current Net Total Annual Operating Expenses, provided
that such reimbursement does not cause the Fund’s total annual operating expenses to exceed the current Net Total Annual Operating Expenses
and the reimbursement is made within three years after UBS Trust Company of Puerto Rico paid the expense. This Expense Limitation and
Reimbursement Agreement is effective through August 31, 2014 and may be voluntarily continued at the discretion of the Investment Adviser,
the Administrator or their affiliates.

4) The Investment Adviser receives a maximum annual investment advisory fee of .50% of the net assets of the Portfolio, payable monthly.

(5) Distribution fees are used to compensate the Fund’s distributor, UBS Financial Services Incorporated of Puerto Rico (the “Distributor”),
and selected dealers whose activities support the distribution of Fund units, including payments to sales personnel and printing prospectuses and
reports and the preparation, printing and distribution of sales literature and advertising material. Service fees are used to compensate the
Distributor and selected dealers for account maintenance and other unitholder services. Prior to August 15,2012, Class A unitholders paid a
distribution fee of 0.10% and a service fee of 0.25%.

(6) “Other Expenses” includes fees for certain unitholder services, custodial and transfer agency fees, legal, regulatory and accounting
fees, printing costs and registration fees. The Fund initially pays for any advertising and other marketing expenses, subject to the Distributor’s
obligation to reimburse the Fund within ten (10) days of the first business day of the month after which such expenses were incurred.

7) In addition, the Fund will incur additional indirect expenses, which are not expected to be significant, because the Fund’s available
cash balances are automatically invested in money market mutual funds, including, as permitted by law, those affiliated with the Fund, the
Investment Adviser and UBS Financial Services Inc. Such affiliated money market funds either have no sales load, distribution fees or service
fees or the Investment Adviser will waive a sufficient amount of its advisory fee to offset the cost of such fees. However, such affiliated money
market funds will incur administration and management fees and have other expenses, which will therefore be partially indirectly borne by the
Fund, and as a result by its unitholders, in addition to the fees charged to unitholders by the Fund.
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Class A units do not pay any distribution fee. Class L units are subject to an ongoing annual distribution
fee of 0.50% of the net assets of that class. Class A and Class L units are subject to an ongoing annual service fee of
0.25% of the net assets of the respective class. As a result, long-term Fund unitholders may pay more than the
economic equivalent of the maximum front-end sales charge permitted by the Financial Industry Regulatory
Authority (“FINRA”) for investment companies registered under the 1940 Act. The Fund will not, however, permit
aggregate sales charges (including distribution fees) to exceed the maximum sales charge limits applicable under the
FINRA rules.

The sales charges set forth in the above table are the maximum charges imposed on purchases or
redemptions (including exchanges) of units and unitholders may actually pay lower charges, depending on the
amount purchased, the amount of time held or certain other factors. Investors should inquire as to the availability of
these lower “breakpoint” charges prior to making an investment.

Example

The following example is intended to assist you in understanding the various costs that you, as a unitholder
of this Portfolio, will bear directly or indirectly and to help you compare the cost of investing in this Portfolio with
the cost of investing in other mutual funds. The example assumes payment by the Portfolio of operating expenses at
the levels set forth in the tables above with an adjustment to reflect reduced annual expenses resulting from
completion of the amortization of initial organization expenses and offering cost. Although your actual costs may
be higher or lower, based on the assumptions stated below, your costs would be as follows:

Portfolio 1 Year 3 Years* 5 Years* 10 Years*

You would pay the following expenses on a $1,000
investment, assuming (1) a 5.00% annual return and
(2) redemption at the end of each time period:

Class A $62 $95 $129 $227
Class L (Estimate) $27 $52 $90 $195

You would pay the following expenses on the same
investment, assuming the same annual return and no

redemption:
Class A $62 $95 $129 $227
Class L (Estimate) $17 $52 $90 $195

* The expense amounts shown do not reflect the continuation of the waiver of fees and expenses beyond the first
year. As stated in note (3) to the Fees and Expenses table above, the Expense Limitation and Reimbursement
Agreement may be changed or terminated at any time after August 31, 2014. If the waivers are voluntarily
continued by the Investment Adviser or the Administrator, the expenses shown may be lower for the periods in
which the waiver applies.

The examples also provide a means for you to compare expense levels of investment companies with different fee
structures over varying investment periods. To facilitate such comparison the Fund has used a 5% annual return
assumption. However, your actual annual return will vary and may be greater or less than 5%. These examples
should not be considered a representation of past or future expenses and actual expenses may be greater or
less than those shown above.
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APPENDIX C

TYPES OF SECURITIES

Equity Securities. Equity securities include common stocks, most preferred stocks and securities that are
convertible into them, including common stock purchase warrants and rights, equity interests in trusts, partnerships,
joint ventures or similar enterprises and depositary receipts. Common stocks, the most familiar type, represent an
equity (ownership) interest in a corporation. Preferred stock has certain fixed income features, like a bond, but
actually is a form of equity that is senior to a company’s common stock. Convertible securities may include
debentures and notes that may be converted into or exchanged for a prescribed amount of common stock of the same
or a different issuer within a particular period of time at a specified price or formula. Some preferred stock also may
be converted into or exchanged for common stock. Depositary receipts typically are issued by banks or trust
companies and evidence ownership of underlying equity securities.

While past performance does not guarantee future results, equity securities historically have provided the
greatest long-term growth potential in a company. However, their prices generally fluctuate more than other
securities and reflect changes in a company’s financial condition and in overall market and economic conditions.
Common stocks generally represent the riskiest investment in a company. It is possible that a Portfolio may
experience a substantial or complete loss on an individual equity investment. While this is possible with bonds, it is
less likely.

Preferred Stock. Each Portfolio may invest in preferred stock. A preferred stock is a blend of the
characteristics of a bond and common stock. It can offer the higher yield of a bond and has priority over common
stock in equity ownership, but does not have the seniority of a bond and its participation in the issuer’s growth may
be limited. Preferred stock has preference over common stock in the receipt of dividends and in any residual assets
after payment to creditors should the issuer be dissolved. The dividend may be set at a fixed or variable rate, or
through auction or remarketing, and in some circumstances it can be changed or omitted by the issuer.

Convertible Securities. Each Portfolio may invest in convertible securities that are rated as investment
grade or, if unrated, are deemed to be of comparable quality by the relevant Portfolio Manager. Investment grade
securities rated in the lowest investment grade category are considered to have some speculative characteristics, and
changes in economic conditions are more likely to lead to a weakened capacity to pay interest and repay principal
than is the case with higher grade securities. While no securities investment is without some risk, investments in
convertible securities generally entail less risk than the issuer’s common stock, although the extent to which such
risk is reduced depends in large measure upon the degree to which the convertible security sells above its value as a
fixed income security. The Portfolio Managers will decide to invest in convertible securities based upon a
fundamental analysis of the long-term attractiveness of the issuer and the underlying common stock, the evaluation
of the relative attractiveness of the current price of the underlying common stock, and the judgment of the value of
the convertible security relative to the common stock at current prices. Convertible securities in which a Portfolio
may invest include corporate bonds, notes and preferred stock that can be converted into common stock.
Convertible securities combine the fixed-income characteristics of bonds and preferred stock with the potential for
capital appreciation. As with all debt securities, the market value of convertible securities tends to decline as
interest rates increase and, conversely, to increase as interest rates decline. While convertible securities generally
offer lower interest or dividend yields than nonconvertible debt securities of similar quality, they do enable the
investor to benefit from increases in the market price of the underlying common stock.

Indexed Securities. Although the Portfolios (other than the ETF Portfolio) do not presently intend to
invest in such securities, the Portfolios are permitted to invest in Standard and Poor’s Depositary Receipts and other
similar index securities. Index securities represent interests in a relatively fixed portfolio of common stocks
designed to track the price and dividend yield performance of a securities index, such as the Standard & Poor’s 500
Composite Stock Price Index. Such investments will not represent a substantial part of such Portfolio’s investments.

Real Estate Investment Trusts (“REITs”). Each Portfolio may invest in securities of REITs. REITs are
entities that invest primarily in commercial real estate or real estate-related loans. Generally, REITs can be
classified as equity REITs, mortgage REITs and hybrid REITs. Equity REITs invest the majority of their assets in
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real property and derive their income primarily from rents and capital gains from appreciation realized through
property sales. Mortgage REITs invest the majority of their assets in real estate mortgages and derive their income
primarily from interest payments. Hybrid REITs combine the characteristics of both equity and mortgage REITs.
By investing in REITs indirectly through a Portfolio, investors incur not only the expenses of that Portfolio but also,
indirectly, expenses of underlying REITs.

The Portfolios may be subject to certain risks associated with the investments of the REITs. REITs may be
affected by general economic factors that impact occupancy rates and rent levels of real estate, increases in the
supply of available space in the markets in which their properties are located, interest rate levels, uninsured losses,
access to capital, changes in the value of their underlying properties and by defaults by borrowers or tenants.
Mortgage REITs may be affected by the quality of the credit extended. Furthermore, REITs are dependent on
specialized management skills. Some REITs may have limited diversification and may be subject to risks inherent
in financing a limited number of properties. REITs depend generally on their ability to generate cash flow to make
distributions to shareholders and may be subject to defaults by borrowers and to self-liquidations. In addition, a
REIT may be affected by its failure to qualify for its special tax treatment under the Internal Revenue Code of 1986,
as amended, or its failure to maintain exemption from registration under the U.S. Investment Company Act.

Bankers’ Acceptances. Each Portfolio may invest in bankers’ acceptances, which are short-term credit
instruments used to finance commercial transactions. Generally, an acceptance is a time draft drawn on a bank by
an exporter or an importer to obtain a stated amount of funds to pay for specific merchandise. The draft is then
“accepted” by a bank that, in effect, unconditionally guarantees to pay the face value of the instrument on its
maturity date. The acceptance may then be held by the accepting bank as an asset, or it may be sold in the
secondary market at the going rate of interest for a specified maturity. Although maturities for acceptances can be
as long as 270 days, most acceptances have maturities of six months or less.

Certificates of Deposit. Each Portfolio may invest in bank certificates of deposit (“CDs”). The Federal
Deposit Insurance Corporation is an agency of the U.S. Government that insures the deposits of certain banks and
savings and loan associations up to $100,000 per deposit. The interest on such deposits may not be insured if this
limit is exceeded. Current federal regulations also permit such institutions to issue insured negotiable CDs in
amounts of $100,000 or more, without regard to the interest rate ceilings on other deposits. To remain fully insured,
these investments currently must be limited to $100,000 per insured bank or savings and loan association.
Investments in CDs are made only with domestic institutions with assets in excess of $1 billion.

Commercial Paper. Each Portfolio may invest in commercial paper, which includes short-term,
unsecured promissory notes, drafts or similar instruments issued by banks, municipalities, corporations and other
entities to finance their short-term credit needs, payable on demand or having a maturity at the time of issuance not
exceeding nine months, exclusive of days of grace or any renewal thereof.

U.S. Government Securities. Each Portfolio may invest in U.S. Government securities, including a
variety of securities that are issued or guaranteed by the U.S. Government, its agencies or instrumentalities and
repurchase agreements secured thereby. These securities include securities issued and guaranteed by the U.S.
Government, such as Treasury bills, Treasury notes, and Treasury bonds; obligations supported by the right of the
issuer to borrow from the U.S. Treasury, such as those of the Federal Home Loan Banks; and obligations supported
only by the credit of the issuer, such as those of the Federal Intermediate Credit Banks.

Mortgage Backed Securities. Each Portfolio may invest in mortgage backed securities, including those
which are “pass-through” securities, meaning that principal and interest payments made by the borrower on the
underlying mortgages are passed through to the Portfolio. The value of mortgage backed securities, like that of
traditional fixed income securities, typically increases when interest rates fall and decreases when interest rates rise.
However, mortgage backed securities differ from traditional fixed income securities because of their potential for
prepayment without penalty. The price paid by the Portfolio for its mortgage backed securities, the yield the
Portfolio expects to receive from such securities and the average life of the securities are based on a number of
factors, including the anticipated rate of prepayment of the underlying mortgages. In a period of declining interest
rates, borrowers may prepay the underlying mortgages more quickly than anticipated, thereby reducing the yield to
maturity and the average life of the mortgage backed securities. Moreover, when the Portfolio reinvests the
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proceeds of a prepayment in these circumstances, it will likely receive a rate of interest that is lower than the rate on
the security that was prepaid.

To the extent that the Portfolio purchases mortgage backed securities at a premium, mortgage foreclosures
and principal prepayments may result in a loss to the extent of the premium paid. If the Portfolio buys such
securities at a discount, both scheduled payments of principal and unscheduled prepayments will increase current
and total returns and will accelerate the recognition of income which, when distributed to shareholders, will be
taxable as ordinary income. In a period of rising interest rates, prepayments of the underlying mortgages may occur
at a slower than expected rate, creating maturity extension risk. This particular risk may effectively change a
security that was considered short- or intermediate-term at the time of purchase into a long-term security. Since
long-term securities generally fluctuate more widely in response to changes in interest rates than do short-term
securities, maturity extension risk could increase the inherent volatility of the Portfolio.

Asset-Backed Securities. Each Portfolio may invest in asset-backed securities. Similar to mortgage
backed securities, principal and interest payments made by the borrower on the underlying assets (in this case, assets
such as credit card receivables) are passed through to the Portfolio. The value of asset-backed securities, like that of
traditional fixed income securities, typically increases when interest rates fall and decreases when interest rates rise.
However, asset-backed securities differ from traditional fixed income securities because of their potential for
extension and/or prepayment, which presents risks like those in mortgage backed securities. In the case of many
asset-backed securities, however, the prepayment rates on the underlying assets have historically been less
influenced by market interest rate fluctuations than those of mortgage backed securities and therefore have been
more stable.

Warrants. Each Portfolio may purchase rights and warrants, which are instruments that permit a Portfolio
to acquire, by subscription, the capital stock of a corporation at a set price, regardless of the market price for such
stock. Warrants may be either perpetual or of limited duration. There is a greater risk that warrants might drop in
value at a faster rate than the underlying stock.

Derivatives. Some of the instruments in which the Puerto Rico Securities Portion of each Portfolio may
invest may be characterized as “derivatives.” As used here that term also includes structured securities. Derivatives
are financial instruments, such as certain mortgage-backed securities, securities options, financial futures contracts,
options on futures contracts and swap agreements, whose value is derived from another security, commodity or an
index. Derivatives allow the Fund to increase or decrease its risk exposure more quickly and efficiently than other
types of instruments. The Portfolios will use derivatives only for hedging purposes.

Structured securities are derivatives that are obligations, or components thereof, that have been specially
structured to reflect investment characteristics ordinarily associated with other securities or to have other special
rights desired by investors (such as enhanced liquidity, and yields linked to short-term interest rates). Generally,
such securities are designed to allow investors to take advantage of expected interest rate trends or to hedge interest
rate or other risks.

Derivatives, including structured securities, because of their increased volatility and potential leveraging
effect, may adversely affect Portfolio unitholders. For example, securities linked to an index and inverse floating
rate securities, may subject the Portfolio to the risks associated with changes in the particular indices, which may
include reduced or eliminated interest payments and losses of invested principal. Such investments, in effect, may
also be leveraged, thereby magnifying the risk of loss. Even where derivatives are used for hedging purposes, there
can be no assurance that the hedging transactions will be successful or will not result in losses (and those losses may
exceed the percentage of the Portfolio’s assets actually invested in such instruments). Derivatives on securities
generally are used to hedge against both price movements in one or more particular securities positions that the Fund
owns or intends to acquire or fluctuations in interest rates. Derivatives on bond indices, in contrast, generally are
used to hedge against price movements in broad fixed income market sectors in which the Fund has invested or
expects to invest. For example, use of options and futures transactions involves the risk of imperfect correlation in
movements in the price of options and futures and movements in the price of the securities or interest rates, which
are the subject of the hedge. The Portfolios are not required to use hedging and may choose not to do so. With
regard to structured securities, if the structured securities in which a Portfolio invests behave in a way that the
Portfolio Manager did not anticipate, or if the structure of the security encounters unexpected difficulties, the
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Portfolio could suffer a loss. A Portfolio might be required to maintain assets as “cover,” maintain segregated
accounts or make margin payments when it takes positions in Derivatives involving obligations to third parties (i.e.,
Derivatives other than purchase options). If such Portfolio were unable to close out its positions in such Derivatives,
it might be required to continue to maintain such assets or accounts or make such payments until the position
expired or matured. These requirements might impair the Portfolio’s ability to sell a portfolio security or make an
investment at a time when it would otherwise be favorable to do so, or require that the Portfolio sell a portfolio
security at a disadvantageous time. The Portfolio’s ability to close out a position in a Derivative prior to expiration
or maturity depends on the existence of a liquid secondary market or, in the absence of such a market, the ability and
willingness of a counterparty to enter into a transaction closing out the position. Therefore, there is no assurance that
any hedging position can be closed out at a time and price that is favorable to the Portfolio. Certain hedging
strategies in which the Portfolios may engage require registration with the Commodity Futures Trading Commission
(“CFTC”). The Fund, on behalf of the Portfolios, will not use these strategies unless it completes or is exempted
from such registration.

Illiquid Securities. Each Portfolio, with respect to the Puerto Rico Securities Portion, may invest up to
15% of its net assets in illiquid securities, including repurchase agreements with maturities in excess of seven days,
and such Portfolio may continue to hold, without limitation, securities or other assets that become illiquid
subsequent to the Portfolio’s investment in them. Illiquid securities face the risk that they may not be readily sold,
particularly at times when it is advisable to do so to avoid Portfolio losses. There presently is a limited number of
participants in the market for certain Puerto Rico or other assets that may be acquired by the Fund, the disposition of
which also may be limited by Puerto Rico and Federal securities laws. As a result of that and other factors, those
securities may have periods of illiquidity. The term “illiquid securities” also may include securities subject to
contractual restrictions on resale that hinder the marketability of the securities. To the extent such Portfolio owns
illiquid securities or other illiquid assets, the Portfolio may not be able to liquidate such investments readily,
particularly at a time when it is advisable to do so to avoid losses to the Portfolio and its unitholders.

Other Investment Companies. Each Portfolio may invest, to the extent consistent with applicable law, in
other investment companies including exchange traded funds and affiliated or unaffiliated money market funds. The
return on investments in other investment companies will be reduced by the operating expenses, including
investment advisory and administration fees, of such investment companies and there will be a layering of certain
fees and expenses.

Unlike traditional mutual funds, the shares of exchange traded funds are bought and sold based on market
values throughout each trading day. For this reason, shares may trade at a premium or a discount to their net asset
value. If an exchange traded fund held by a Portfolio trades at a discount to net asset value, the Portfolio could lose
money even if the securities held by the exchange traded fund appreciate in value.

Reverse Repurchase Agreements. The Puerto Rico Securities Portion of each Portfolio may invest in
reverse repurchase agreements. A reverse repurchase agreement is a transaction in which a Portfolio purchases
securities and simultaneously commits to resell the securities to the original seller (a member bank of the Federal
Reserve System or a securities dealer who is a member of a national securities exchange or is a market maker in
U.S. Government securities) at an agreed upon date and price reflecting a market rate of interest unrelated to the
coupon rate or maturity of the purchased securities. Reverse repurchase agreements carry certain risks not
associated with direct investments in securities, including possible decline in the market value of the underlying
securities and costs to the Portfolio if the other party to the reverse repurchase agreement becomes bankrupt, so that
the Portfolio is delayed or prevented from exercising its rights to dispose of the collateral securities. The value of
the underlying securities (or collateral) will be at least equal at all times to the total amount of the repurchase
obligation, including the interest factor.

Repurchase Agreements. Each Portfolio with respect to its Puerto Rico Securities Portion may also
engage in repurchase agreements. Repurchase agreements involve the sale of securities held by a Portfolio subject
to the Portfolio’s agreement to repurchase the securities at an agreed-upon date or upon demand and at a price
reflecting a market rate of interest. Repurchase agreements are subject to each Portfolio’s limitation on borrowings
and may be entered into only with banks or securities dealers or their affiliates. While a repurchase agreement is
outstanding, a Portfolio will maintain, in a segregated account with its custodian, cash or liquid securities, marked to
market weekly, in an amount at least equal to its obligations under the reverse repurchase agreement. Repurchase
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agreements involve the risk that the buyer of the securities sold by the Portfolio might be unable to deliver them
when the Portfolio seeks to repurchase. If the buyer of securities under a repurchase agreement files for bankruptcy
or becomes insolvent, the buyer or trustee or receiver may receive an extension of time to determine whether to
enforce the Portfolio’s obligation to repurchase the securities, and the Portfolio’s use of the proceeds of the
repurchase agreement may effectively be restricted pending such decision.
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APPENDIX D

UBS Financial Services Incorporated of Puerto Rico

Puerto Rico Residency Status

In connection with the opening and maintenance of your account with UBS Financial Services Incorporated
of Puerto Rico (“Account”) where Puerto Rico investments are purchased and/or held in the Account, each Account
owner, or for an Account of an entity, the authorized person(s), certifies the following:

You may hold or purchase certain investments in your Account, including, but not limited to, closed-end
and open-end mutual funds, preferred stock and debt securities that are not registered under the U.S. Securities Act
of 1933 or the U.S. Investment Company Act of 1940 and are exempt from registration under the U.S. Securities Act
of 1933 and/or the U.S. Investment Company Act of 1940 (“Puerto Rico Investments”), based in part, on the
requirement that they be offered or sold only to individuals who have their principal residence in Puerto Rico and to
entities whose principal office and place of business are in Puerto Rico (“Puerto Rico Residents”), as disclosed in
the respective prospectuses or offering materials. You are aware that certain Puerto Rico Investments may not be
suitable to all investors as they may be designed primarily for long-term investors.

Accordingly, you hereby represent that:

You have acquired or propose to acquire Puerto Rico Investments for your own Account and will be the
beneficial owner of those assets.

e If you propose to acquire Puerto Rico Investments for the Account of a retirement plan that is the beneficial
owner of the assets, you acknowledge that UBS may limit, in part or in total, the amount of any such
purchase, whether or not the retirement plan is subject to (ERISA).

e As of the date of this agreement, (i) you are an individual whose principal residence is in Puerto Rico, or
(i) if organized as a non-business trust, the trust has its principal office and principal place of business
within Puerto Rico and the trustee and all beneficiaries of the trust are Puerto Rico Residents, or (iii) if
organized as a trust, the trustee and all beneficiaries of the trust are residents of Puerto Rico, or (iv) if
organized as a corporation, partnership or other form of business organization, the entity has its principal
office and principal place of business within Puerto Rico and has not been organized for the purpose of
acquiring Puerto Rico investments.

e Ifyou cease to be a Puerto Rico Resident, you will (i) notify UBS within 30 days of ceasing to be a Puerto
Rico Resident, (ii) liquidate your holdings in any Puerto Rico Investment when such liquidation becomes
economically feasible, and (iii) not acquire additional Puerto Rico Investments.

¢  You acknowledge that if at the time of your acquisition of Puerto Rico Investments you are not a Puerto
Rico Resident, UBS may declare such acquisition null and void.

Name of Account holder Name of Account holder

Signature Signature
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Name of Authorized Representative
(if signing on behalf of an entity)

Title of Authorized Representative
(if signing on behalf of an entity)

Date

D-2

Name of Authorized Representative
(if signing on behalf of an entity)

Title of Authorized Representative
(if signing on behalf of an entity)

Date
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If you want more information about the Fund, the
following documents are available free upon request:

Annual/Quarterly Reports

Additional information about the Fund’s investments is

available in the Fund’s annual and quarterly report to @‘ 7 ./é Multi-Select Securities
unitholders. oM

1 P Puerto Rico Fund
You may discuss your questions about the Fund by ( (

contacting your UBS Financial Advisor or other
selected securities dealer. You may obtain free copies
of annual and quarterly reports by contacting the Fund
directly at 1-787-773-3888.
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