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ETRACS Monthly Pay 2xLeveraged US Small Cap High Dividend

ETN Series B

Profile
Ccusip 90274E166
Primary exchange NYSE Arca
Initial Trade Date 11/08/2018
Maturity Date 11/10/2048
Leverage 2.00x

Annual Tracking Fee Rate

Annual Financing Fee Rate

Underlying Index

Underlying Index Ticker SOLSMHD

Coupon Frequency Monthly

SMHB Prospectus Supplement

See 'Key Considerations' for more information.

About the ETN

The ETRACS Monthly Pay 2xLeveraged US High Dividend Low
Volatility ETN Series B is designed to provide 2 times leveraged
long exposure to the compounded monthly performance of the
Solactive US Small Cap High Dividend Index, less financing costs
and tracking fees, and may pay a variable monthly coupon
linked to the leveraged cash distributions associated with the
underlying index constituents. Note that if the index
constituents do not make distributions, then investors will not
receive any coupons.

Exchange-traded Notes are senior, unsecured, unsubordinated debt securities that
provide investors with exposure to the total returns of various market indices,
including those linked to stocks, bonds, commodities and/or currencies, less
investor fees. ETRACS offers innovative investment products with easy access to
markets and strategies that may not be readily available in the existing

marketplace

NYSE Arca

SMHB

0.85%, accrued on a daily basis

3m CME Term SOFR + 0.2616%
adjustment + 0.80%

Solactive US Small Cap High Dividend Index

SMHB Prospectus Supplement

About the Index

The Solactive US Small Cap High Dividend Index is intended to
track the price movements of stocks which are publicly traded
on US stock exchanges and fulfill certain minimum
requirements in terms of market capitalization. From this
universe, the stocks with high Forward Looking Distribution
Yield.

The Index was created on January 26, 2015, and
therefore, has no performance history prior to that date.


https://etracs.ubs.com/docs/ussymbol/SMHB/prospectus-supplement
https://etracs.ubs.com/docs/ussymbol/SMHB/prospectus-supplement
https://etracs.ubs.com/docs/ussymbol/SMHB/prospectus-supplement
https://etracs.ubs.com/docs/ussymbol/SMHB/prospectus-supplement
https://etracs.ubs.com/docs/ussymbol/SMHB/prospectus-supplement
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ETN Performance

Market Data (as of 5/19/2024)

52-Week High [ $7.79 ETN Outstanding 5,700,000
52-Week Low " $4.33 Current Market Cap $ 35,933,370
Current Daily Volume 36,672 Volume 25-Day Average 41,930

— ETRACS Monthly Pay 2xLeveraged US Small Cap High Dividend ETN Series B
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The above graph illustrates the historical indicative values of the ETN during the period selected. The indicative value is the approximate intrinsic economic value of the ETN
as of a particular time and date. The actual trading price of the ETN may be different from its indicative value. The secondary market trading price of the ETNs may be at,
above, or below the indicative value of the ETN. Historical performance of the ETN is not an indication of future performance of the ETN. Future performance of the ETN
may differ significantly from its historical performance, either positively or negatively.

Historical Returns (as of 5/19/2024)

Name 1 Month 3 Months 6 Months 1 Year
ETRACS Monthly Pay 2xLeveraged US Small Cap High 11.70% 10.40% 15.47% 65.21%
Dividend ETN Series B 2

ETN Market Price Return 3! 10.10% 521% 5.30% 40.68%
Solactive US Small Cap High Dividend Index 5.88% 3.52% 5.76% 25.77%

Source: UBS Investment Bank, publicly available data.

Historical information presented is furnished as a matter of information only. Historical performance of the Index is not an indication of future performance. Future
performance of the Index may differ significantly from historical performance, either positively or negatively.

[1] 52-Week High and 52-Week Low are based on market closing prices.

[2] Historical Returns for the ETN are calculated on the basis of closing indicative values.

[3] Historical Returns for the ETN Market Price are calculated based on the market closing price.

[4] Index Historical Returns are calculated based on closing index levels.

The ETRACS ETNs are subject to investor fees. As a result, the return on the ETNs will always be lower than the total return on a direct investment in the Index or the Index
constituents.
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Index Performance

Index Historical Returns (as of 5/19/2024)

Name 1 Month 3 Months
Solactive US Small Cap High Dividend Index 5.88% 3.52%
— Solactive US Small Cap High Dividend Index
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Source: UBS Investment Bank, publicly available data.
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Historical information presented is furnished as a matter of information only. Historical performance of the Index is not an indication of future performance. Future

performance of the Index may differ significantly from historical performance, either positively or negatively.
Index Historical Returns are calculated on the basis of closing index levels.

Constituent Weightings (s of 5/16/2024)

Name

Medical Properties Trust Inc
Columbia Banking System Inc
Kohl's Corp

Arbor Realty Trust Inc

Blackstone Mortgage Trust Inc
Cracker Barrel Old Country Store Inc
B. Riley Financial Inc

Highwoods Properties Inc.

Outfront Media Inc

Sabra Health Care REIT Inc

Ticker % Weight
Symbol

MPW 5.38
COLB 5.30
KSS 5.27
ABR 5.23
BXMT 3.47
CBRL 3.24
RILY 3.17
HIW 2.81
ouT 2.51
SBRA 2.49

Name

EPR Properties

Innovative Industrial Proper
First Interstate Bancsys-a
Leggett &amp; Platt Inc
Armour Residential Reit Inc
Kinetik Holdings Inc
Broadstone Net Lease Inc
American Healthcare Reit Ord

Hercules Technology Growth Capital
Inc

Ticker % Weight
Symbol

EPR 2.49
IIPR 2.16
FIBK 2.13
LEG 1.94
ARR 1.91
KNTK 1.84
BNL 1.82
AHR 1.51
HTGC 1.44
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Name

Dynex Capital Inc

TWO HARBORS INVESTMENT CORP
Genco Shipping & mp; Trading Ltd
Kennedy-wilson Holdings Inc
Ellington Financial LLC (EFC)
Global Net Lease Inc

Golub Capital BDC Inc

Oaktree Specialty Lending Corp
Ready Capital Corp

Prospect Capital Corp

Easterly Government Properties Inc
Vector Group Ltd

Provident Financial Services Inc
Redwood Trust Inc

Brandywine Realty Trust

Orchid Island Capital Inc

Ltc Properties Inc

Pennymac Portgage Investment
Northwest Bancshares Inc

Invesco Mortgage Capital

Capital Southwest Corp

B&amp;g Foods Inc

Chimera Investment Corp
Goldman Sachs Bdc Closed End Fund
MFA Financial Inc

Apollo Commercial Real Estat

TPG Specialty Lending Inc

Sinclair Inc

Trinity Capital Inc

PennantPark Floating Rate Capital Ltd
Ladder Capital Corp

Uniti Group Inc

Ticker % Weight

Symbol
DX

TWO
GNK
KwW
EFC
GNL
GBDC
OCSL
RC
PSEC
DEA
VGR
PFS
RWT
BDN
ORC
LTC
PMT
NWBI
IVR
cswc
BGS
CIM
GSBD
MFA
ARI
TSLX
SBGI
TRIN
PFLT
LADR

UNIT

1.40

1.36

1.32

1.30

1.07

1.05

1.02

1.01

0.98

0.97

0.89

0.87

0.86

0.82

0.81

0.80

0.79

0.79

0.79

0.74

0.74

0.72

0.71

0.66

0.65

0.62

0.60

0.57

Name

Service Properties Trust

Eagle Bancorp Inc

Piedmont Office Realty Trust Inc
Kkr Real Estate Finance Trus

Ares Commercial Real Estate Corp
New Mountain Finance Corp
Fidus Investment Corp

Tpg Re Finance Trust Inc

Armada Hoffler Properties Inc
Vitesse Energy Inc

Barings Bdc Inc

TCP Capital Corp

Brightspire Capital Inc
Community Healthcare Trust Inc
Franklin Bsp Realty Trust Inc
Universal Health Realty Income Trust
Bain Capital Specialty Finance Inc
Tfs Financial Corp

Ttec Holdings Inc

NEW YORK MORTGAGE TRUST INC
Global Medical Reit Inc

Gladstone Commercial Corp

Tcg Bdc Inc

Kearny Financial Corp
GLADSTONE CAPITAL CORP
Flushing Financial Corp

Solar Capital Ltd

CBL &amp; ASSOCIATES PROPERTIES
Claros Mortgage Trust Inc
Washington Trust Bancorp

Spok Holdings Inc

Gladstone Investment Corp

Ticker % Weight

Symbol
SvC

EGBN
PDM
KREF
ACRE
NMFC
FDUS
TRTX
AHH
VTS
BBDC
TCPC
BRSP
CHCT
FBRT
UHT
BCSF
TFSL
TTEC
NYMT
GMRE
GOOD
CGBD
KRNY
GLAD
FFIC
SLRC
CBL
CMTG
WASH

SPOK

GAIN

0.56

0.56

0.55

0.54

0.52

0.48

0.47

0.46

0.46

0.44

0.43

0.43

0.42

0.40

0.40

0.36

0.34

0.34

0.33

0.33

0.32

0.28

0.28

0.27

0.27

0.26

0.26

0.24

0.23

0.22

0.22

0.21
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Name

Cto Realty Growth Inc

The Rmr Group Inc

The Aarons Company Inc

Orion Office Reit Inc

Alexanders Inc

Entravision Communications-a
First Of Long Island Corp
Evolution Petroleum Corp
Granite Point Mortgage Trust Inc
Crescent Capital Bdc Inc.

AG MORTGAGE INVESTMENT TRUST
Afc Gamma Inc

Chicago Atlantic Real Estate Finance
Inc

Sachem Capital Corp
Postal Realty Trust Inc
One Liberty Properties Inc

Financial Institutions Inc

Constituent Weightings

Ticker % Weight

Symbol
CTO

RMR
AAN
ONL
ALX
EVC
FLIC
EPM
GPMT
CCAP
MITT
AFCG

REFI

SACH
PSTL
OLP

FISI

B 538 Medical Properties Trust Inc

B 53  Columbia Banking System Inc

W 527 Kohl's Corp
5.23  Arbor Realty Trust Inc

0.19

0.19

0.19

0.18

0.17

0.17

0.15

0.14

0.14

0.14

0.13

0.13

0.12

0.11

0.1

0.11

0.09

W 347 Blackstone Mortgage Trust Inc
3.24  Cracker Barrel Old Country Store Inc

B 3.17 B.Riley Financial Inc
2.81  Highwoods Properties Inc.
B 251  Outfront Media Inc
2.49  Sabra Health Care REIT Inc
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Key Considerations

Selected Risk Considerations

An investment in the ETNs involves risks. Selected risks are summarized here, but we urge you to read the more detailed explanation
of risks described in the "Risk Factors" section of the prospectus supplement for the ETNs (the "ETRACS Prospectus"). Capitalized
terms used below but not defined herein shall have the meanings attributed to them in the ETRACS Prospectus.

You may lose all or a substantial portion of your investment - The ETNs do not guarantee any return on your initial
investment. The ETNs are fully exposed to two times any monthly decline in the level of the Index. If the compounded leveraged
monthly return of the Index is insufficient to offset the negative effect of the Accrued Fees and the Redemption Fee Amount, if
applicable (less any Coupon Amounts and/or any Stub Reference Distribution Amount, as applicable, you may be entitled to receive),
or if the compounded leveraged monthly return of the Index is negative, you may lose all or a substantial portion of your investment
at maturity, call, acceleration or upon early redemption.

Correlation and compounding risk - A number of factors may affect the ETN’s ability to achieve a high degree of correlation with
the performance of the Index, and there can be no guarantee that the ETN will achieve a high degree of correlation. Because the
Current Principal Amount is reset monthly, you will be exposed to compounding of monthly returns. As a result, the performance of
the ETN for periods greater than one month is likely to be either greater than or less than the Index performance times the leverage
factor of two, before accounting for Accrued Fees, and the Redemption Fee Amount, if applicable. In particular, significant adverse
monthly performances of your ETN may not be offset by subsequent beneficial monthly performances of equal magnitude.

Leverage risk - The ETNs are two times leveraged long with respect to the Index, which means that you will benefit two times from
any beneficial, but will be exposed to two times any adverse, monthly performance of the Index, before the combined negative
effect of the Accrued Tracking Fee, the Accrued Financing Charges and Redemption Fee Amount, if any. However, the leverage of
the ETN may be greater or less than 2.0 during the periods between Monthly Reset Dates and/or Loss Rebalancing Reset Dates, as
applicable.

Market risk - The return on the ETN, which may be positive or negative, is linked to the compounded leveraged monthly return on
the Index. The return on the Index is measured by the Index Closing Level, which, in turn, is affected by a variety of market and
economic factors, interest rates in the markets and economic, financial, political, regulatory, judicial or other events that affect the
markets generally.

Credit of issuer - The ETNs are senior unsecured debt obligations of the issuer, UBS, and are not, either directly or indirectly, an
obligation of or guaranteed by any third party. Any payment to be made on the ETNs, including any payment at maturity, call,
acceleration or upon early redemption, depends on the ability of UBS to satisfy its obligations as they come due. As a result, the
actual and perceived creditworthiness of UBS will affect the market value, if any, of the ETNs prior to maturity, call, acceleration or
early redemption. In addition, in the event UBS were to default on its obligations, you may not receive any amounts owed to you
under the terms of the ETNs. The ETNs do not benefit from any co-obligation of UBS Switzerland AG.

Risks associated with small-capitalization companies - The Index Constituent Securities are issued by companies with relatively
small market capitalizations. These companies may be more volatile than large-capitalization, mid-capitalization or more established
companies. The securities of small-capitalization companies generally trade in lower volumes, are less liquid and are subject to
greater and more unpredictable price changes than large-capitalization or mid-capitalization stocks or the stock market as a whole.
The Index may therefore be more volatile than indices that include large-capitalization stocks. Stock prices of small-capitalization
companies may be particularly sensitive to adverse business and economic developments.

Sector and industry concentration risks associated with the Index Constituents - The Securities will be more exposed to
losses in certain industries or sectors to the extent that the Index Constituents are concentrated in such industries or sectors. As a
result, the Securities may be subject to loss due to adverse occurrences that affect such industries or sectors, even if general market
conditions are favorable. The Index Constituent Securities and their weightings will vary over time, and thus the sector
concentrations (and the level of such concentrations) will change over time and will not be limited to the particular sectors and
industries discussed below.
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You are not guaranteed a coupon payment - You will not receive a coupon payment on a Coupon Payment Date if the Index
Constituent Securities do not pay any cash distributions and the Reference Distribution Amount, calculated as of the corresponding
Coupon Valuation Date is zero. Similarly, the Stub Reference Distribution Amount (including as part of the Cash Settlement Amount,
Redemption Amount, Call Settlement Amount or Acceleration Amount, as applicable) may be zero if the Index Constituent
Securities do not pay any cash distributions during the applicable period.

Potential acceleration — In the event the intraday indicative value of the ETNs is equal to $2.00 or less on any Index Business Day
(the Indicative Value Optional Acceleration Trigger) the ETNs may be accelerated and redeemed by UBS, at its option, and you will
receive a cash payment equal to the Acceleration Amount as determined during the Acceleration Valuation Period. The Acceleration
Amount you receive on the Acceleration Settlement Date may be significantly less than $2.00 per ETN and may be zero if the level of
the Index continues to decrease during trading on one or more Index Business Days during the Acceleration Valuation Period as
measured by the Index Performance Ratio on one or more Index Business Days during the Acceleration Valuation Period. In addition,
if the ETNs are accelerated and redeemed by UBS, at its option, you will not benefit from any subsequent increase in the Index
Closing Level after the end of the Acceleration Valuation Period, even if such increase occurs prior to the Acceleration Settlement
Date. If the ETNs undergo a split or reverse split, the Indicative Value Optional Acceleration Trigger will be adjusted (i.e. it will not
remain at $2.00).

Decreases in the Current Principal Amount may result in a reduction in the Coupon Amount even if the gross cash
distributions on the Index Constituent Securities remain constant or increase over time - As described under “Specific
Terms of the Securities — Coupon Payments,” the Coupon Amount is determined based on the gross cash distributions that a
Reference Holder would have been entitled to receive in respect of the Index Constituent Securities held by such Reference Holder
on the “record date” with respect to any Index Constituent Security, and the number of Index Constituent Securities held by the
Reference Holder depends in part on the Current Principal Amount. If the Current Principal Amount decreases, the Reference Holder
is deemed to hold fewer units of each Index Constituent Security. The Current Principal Amount is reset on every Monthly Reset
Date, and is also reset on any Loss Rebalancing Reset Date, in each case, with the intent of resetting the then-current leverage to
approximately 2.0 based on the Index Performance Ratio. As a result, decreases in the Current Principal Amount may result in a
reduction in the Coupon Amount even if the gross cash distributions on the Index Constituent Securities increase over time.

A trading market for the ETNs may not develop - Although the ETNs have been approved for listing, subject to official notice of
issuance, on NYSE Arca, a trading market for the ETNs may not develop. Certain affiliates of UBS may engage in limited purchase
and resale transactions in the ETNs, although they are not required to and may stop at any time. We are not required to maintain
any listing of the ETNs on NYSE Arca or any other exchange. In addition, we are not obliged to, and may not, sell the full aggregate
principal amount of the ETNs set forth on the cover of this prospectus. We may issue and sell additional ETNs from time to time and
we may suspend or cease sales of the ETNs at any time, at our discretion. Therefore, the liquidity of the ETNs may be limited.

Requirements upon early redemption - You must satisfy the requirements described herein for your redemption request to be
considered, including the minimum redemption amount of at least 50,000 ETNs, unless we determine otherwise or your broker or
other financial intermediary bundles your ETNs for redemption with those of other investors to reach this minimum requirement. In
addition, the payment you receive upon early redemption will be reduced by the Redemption Fee Amount. While UBS reserves the
right to waive the minimum redemption amount or the Redemption Fee Amount from time to time in its sole discretion, there can
be no assurance that UBS will choose to waive any redemption requirements or fees or that any holder of the ETNs will benefit from
UBS’s election to do so. Therefore, the liquidity of the ETNs may be limited.

Limited performance history - The return on the Securities is linked to the performance of the Index, which was launched on
January 26, 2015. As a result, the Index has a limited performance history, and the future performance of the Index is uncertain.
Estimated historical data prior to January 26, 2015 has been simulated by applying the Index’s calculation methodology to historical
levels of the Index Constituent Securities included in the Index. No future performance of the Index can be predicted based on the
estimated historical or the historical returns described in this prospectus supplement.

Your redemption election is irrevocable - You will not know the Redemption Amount at the time you elect to request to redeem
your Securities and you will not be able to rescind your election to redeem your ETNs after your redemption notice is received by
UBS. Accordingly, you will be exposed to market risk in the event market conditions change after UBS receives your offer and the
Redemption Amount is determined on the Redemption Valuation Date.
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Uncertain tax treatment - Significant aspects of the tax treatment of the ETNs are uncertain. You should consult your own tax
advisor about your own tax situation.

UBS'’s Call Right - UBS may elect to redeem all outstanding ETNs at any time on or after November 15, 2019, as described under
“Specific Terms of the Securities — UBS’s Call Right” in the ETRACS prospectus. If UBS exercises its Call Right, the Call Settlement
Amount may be less than your initial investment in the ETNs. Alternatively, if the ETNs have increased in value, you may have to
invest your proceeds in a lower-return investment.

Disclosures and Important Information

This material is issued by UBS AG and/or an affiliate thereof (“UBS"). Products and services mentioned in this material may not be
available for residents of certain jurisdictions. Past performance is not necessarily indicative of future results. Please consult the
restrictions relating to the product or service in question for further information. Activities with respect to US securities are
conducted through UBS Securities LLC, a US broker/dealer. Member of SIPC (http:/Avww.sipc.org/).

ETRACS ETNs are sold only in conjunction with the relevant offering materials. UBS AG has filed a registration statement (including a
prospectus and supplements thereto) with the Securities and Exchange Commission (the “SEC") for the offering to which this
communication relates. Before you invest, you should read the prospectus, along with the applicable prospectus supplement and
any other documents that UBS has filed with the SEC to understand fully the terms of the ETNs, other considerations that are
important in making a decision about investing in the ETNs and for more complete information about UBS and the offering to which
this communication relates. You may get these documents for free by visiting EDGAR on the SEC website at www.sec.gov.
Alternatively, you can request the prospectus, along with the applicable prospectus supplement, by calling toll-free (+1-877-387
2275). The prospectus supplement for the ETNs may also be obtained by clicking where indicated in the "Profile" section above or
by clicking the following hyperlink http://etracs.ubs.com/docs/ussymbol/SMHB/prospectus-supplement.

In the US, securities underwriting, trading and brokerage activities and M&A advisor activities are provided by UBS Securities LLC, a
registered broker/dealer that is a wholly owned subsidiary of UBS AG, a member of the New York Stock Exchange and other
principal exchanges, and a member of SIPC. UBS Financial Services Inc. is a registered broker/dealer and affiliate of UBS Securities
LLC.

An investment in the ETNs is subject to a number of risks, including the risk of loss of some or all of the investor's
principal, and is subject to the creditworthiness of UBS AG. Investors are not guaranteed any coupon or distribution
amount under the ETNs. Investors should read the more detailed explanation of risks described under "Risk Factors" in
the relevant prospectus supplement for the ETNs.

The financial instrument is not sponsored, promoted, sold or supported in any other manner by Solactive AG nor does Solactive AG
offer any express or implicit guarantee or assurance either with regard to the results of using the Index and/or Index trade mark or
the Index Price at any time or in any other respect.

UBS specifically prohibits the redistribution or reproduction of this material in whole or in part without the prior written permission
of UBS and UBS accepts no liability whatsoever for the actions of third parties in this respect. © UBS 2024. The key symbol, UBS and
ETRACS are among the registered and unregistered trademarks of UBS. Other marks may be trademarks of their respective owners.
All rights reserved.
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C t _t ETRACS Investor Service Center:+1-877-387-2275 Email: etracs@ubs.com
ontact us Hours available: Monday to Friday 8:00 a.m. - 5:00 p.m. EST Website: www.etracs.com

' Individual investors should instruct their broker / advisor / custodian to call or email us or should call together with their broker / advisor / custodian.
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