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About the ETN

The ETRACS Monthly Pay 1.5X Leveraged Closed-End Fund
Index ETN is designed to provide 1.5 times leveraged long
exposure to the compounded quarterly performance of the S-
Network Composite Closed-End Fund Index, less financing costs
and tracking fees, and may pay a variable monthly coupon
linked to the leveraged cash distributions associated with the
underlying Closed-End Fund 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.

About the Index

The S-Network Composite Closed-End Fund Index is a mutual
fund index designed to serve as a benchmark for closed-end
funds listed in the U.S. that are principally engaged in asset
management processes designed to produce taxable annual
yield. The Index is a price return index (i.e., the reinvestment of
dividends is not reflected in the value of the Index). The Index
contains closed-end funds selected from three main taxable
annual yield sectors: Investment Grade Fixed Income Closed-
End Funds, High-Yield Fixed Income Closed-End Funds, and
Option Income Closed-End Funds.

The Index was created in January 7, 2010 and has no live
performance history prior to that date.
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ETN Performance

Market Data (as of 7/20/2025)

52-Week High [ $21.20 ETN Outstanding 400,000
52-Week Low " $14.94 Current Market Cap $ 7,670,320
Current Daily Volume 775 Volume 25-Day Average 1,573
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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 7/20/2025)

Name 1 Month 3 Months 6 Months 1 Year
ETRACS Monthly Pay 1.5X Leveraged Closed-End Fund Index 4.25% 17.64% 3.12% 13.00%
ETN [

ETN Market Price Return B! 2.79% 13.52% -4.06% -1.94%

S-Network Composite Closed-End Fund Index ! - - - -

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 7/20/2025)

Name

S-Network Composite Closed-End Fund Index

— S-Network Composite Closed -End Fund Index

Source: UBS Investment Bank, publicly available data.

1 Month

3 Months 6 Months

1 Year

3 Year

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 (as of 20250718)

Name

Eaton Vance Tax-Managed Global
Diversified Equity Income Fund

Nuveen Preferred Income
Opportunities Fund

BlackRock Innovation and Growth
Term Trust

BlackRock Science and Technology
Term Trust

Eaton Vance Tax-Managed Diversified
Equity Income Fund

Nuveen S&amp;P 500 Buy-Write
Income Fund

Ticker % Weight

Symbol
EXG

JPC

BTX

BSTZ

ETY

BXMX

416

2.69

2.58

2.57

2.52

2.49

Name
Eaton Vance Tax-Managed Buy-Write
Opportunities Fund

BlackRock Enhanced Equity Dividend
Trust

Blackrock Capital Al
Virtus Dv Int &amp; Prem

Nuveen NASDAQ 100 Dynamic
Overwrite Fund

Nuveen Fltg Rt Inc
Pimco Cp &amp; Inc. Opty

BlackRock ESG Capital Allocation
Term Trust

Ticker % Weight

Symbol
ETV

BDJ

BCAT
NFJ
QQQX

JFR
PTY

ECAT

2.42

2.37

2.35

2.30

2.18

2.07

1.99

1.98
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Name
First Trust Intermediate Duration
Prf.&amp; Income Fd

Eaton Vance Tax-Managed Global Buy
-Write Opportunities Fund

Blackrock Science &amp; Technology
Trust

Blackrock Corporate High Yield Fund

BlackRock Credit Allocation Income
Trust

Pimco Dynamic Income
Blackrock Taxable Mu
John Hancock T/a Dvd Income

Eaton Vance Limited Duration Income
Fund

Doubleline Income Solutions

Alliancebernstein Global High Income
Fund Inc

BlackRock Enhanced Capital and
Income Fund, Inc.

Flaherty &amp; Crumrine Preferred
Securities Income

BlackRock Resources &amp;
Commodities Strategy Trust

Eaton Vance Enhanced Equity Income
Fund

Nuveen Credit Strategies Income Fund
BlackRock Health Sciences Term Trust

BlackRock Enhanced Global Dividend
Trust

Highland Income Fund

Western Asset Inflation-Linked
Opportunities &amp; Income Fund

abrdn Asia-Pacific Income Fund Inc.

Nuveen Dow 30sm Dynamic
Overwrite Fund

Western Asset Emerging Markets
Debt Fund

Ticker % Weight

Symbol
FPF

ETW

BST

HYT

BTZ

PDO
BBN
HTD

EVV

DSL

AWF

Cll

FFC

BCX

EOS

JQC
BMEZ

BOE

HFRO

WIW

FAX

DIAX

EMD

1.67

1.53

1.39

1.39

1.11

1.08

1.00

1.00

1.00

0.98

Name
John Hancock Premium Dividend
Fund

Eaton Vance Risk-Managed Diversified
Equity Income Fund

Cohen &amp; Steers Limited Duration

BlackRock International Growth and
Income Trust

Eaton Vance Enhanced Equity Income
Fund

PIMCO High Income Fund

Flaherty &mp; Crumrine Dynamic
Preferred and Income Fund Inc

Voya Global Equity Dividend and
Premium Opportunity Fund

BlackRock Health Sciences Trust

PGIM Short Duration High Yield
Opportunities Fund

Nuveen Variable Rate Preferred
&amp; Income Fund

Pimco Corp &amp; Inc.
Invesco Senior Inc

Eaton Vance Tax-Managed Buy-Write
Income

Barings Corporate Investors
Blackrock Multi-Sector Income

Wells Fargo Advantage Income
Opportunities Fund

First Trust Enhanced Equity Income
Fund

BlackRock Utilities. Infrastructure
&amp; Power Opportunities Trust

PIMCO Income Strategy Fund |l
Blackrock Debt Strategies Fund Inc

Nuveen Taxable Municipal Income
Fund

BlackRock Core Bond Trust

Blackrock Ltd Dur In

Ticker % Weight

Symbol
PDT

ET)

LDP

BGY

EQI

PHK

DFP

IGD

BME

SDHY

NPFD

PCN
VVR

ETB

MCI
BIT

EAD

FFA

BUI

PEN
DSU

NBB

BHK

BLW

0.96

0.94

0.91

0.91

0.86

0.72

0.71

0.71

0.71

0.69

0.69

0.69

0.68

0.64

0.63

0.63

0.62

0.62

0.61

0.61

0.59

0.55

0.55

0.55
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Name
Saba Capital Income &amp;
Opportunities Fund

Morgan Stanley Emerging Markets
Domestic Debt Fund

Prudential Global Short Duration High
Yield Fundd

Eaton Vance Sr Fltg
BlackRock Energy and Resources Trust

Eaton Vance Floating-Rate Income
Trust

PGIM High Yield Bond Fund Inc

BlackRock Floating Rate Income
Strategie

Western Asset High Income
Opportunity Fund Inc

Nuveen Global High Income Fund
Templeton Emerg Mkts Inc Fd

Barings Global Short Duration High
Yield

Western Asset High Income Fund |I

Columbia Seligman Premium
Technology Gro

Saba Capital Income &amp;
Opportunities Fund |l

MFS Multimarket Income Trust

Allspring Global Dividend Opportunity
Fund

Guggenheim Taxable Municipal
Managed Duration

Putnam Premier Income Trust

John Hancock Preferred Income Fund
1l

Cohen &amp; Steers Select Preferred
and Inco

MFS Charter Income

First Trust Senior Floating Rate Income

Ticker % Weight

Symbol
BRW

EDD

GHY

EFR
BGR

EFT

ISD

FRA

HIO

JGH
TEI

BGH

HIX

STK

SABA

MMT

EOD

GBAB

PPT

HPS

PSF

MCR

FCT

0.54

0.54

0.54

0.53

0.51

0.49

0.49

0.47

0.46

0.46

0.46

0.46

0.46

0.45

0.44

0.43

0.42

0.42

0.42

0.41

0.41

0.40

0.40

Name
Nuveen S&amp;P 500 Dynamic
Overwrite Fund

Wells Fargo Advantage Multi Sector
Income Fund

Franklin Ltd Duration Income Trust
John Hancock Preferred Income Fund
MEFS Intermediate Income

Pioneer High Income Trust

BlackRock Floating Rate Income Trust
BlackRock Income Trust Inc

Credit Suisse High Yield Bond Fund

BNY Mellon High Yield Strategies
Fund

PIMCO Income Strategy Fund

Flaherty &mp; Crumrine Total Return
Fund In

John Hancock Preferred Income Fund
Il

Barings Participation Investors

Voya Infrastructure Industrials and
Mate

Invesco Bond Fund
DoubleLine Opportunistic Credit Fund

Blackstone Long-Short Credit Income
Fund

Neuberger Berman High Yield
Strategies Fund Inc

Western Asset Global High Income
fund Inc

High Income Securities Fund

Credit Suisse Asset Management
Income Fu

Voya Global Advantage and Premium
Opport

Eaton Vance Short Duration
Diversified |

Pioneer Floating Rate Trust

Ticker % Weight

Symbol
SPXX

ERC

FTF
HP!
MIN
PHT
BGT
BKT
DHY

DHF

PFL

FLC

HPF

MPV

IDE

VBF
DBL

BGX

NHS

EHI

PCF

CIK

IGA

EVG

PHD

0.39

0.39

0.39

0.38

0.36

0.35

0.35

0.34

0.33

0.32

0.32

0.31

0.31

0.30

0.26

0.26

0.25

0.25

0.24

0.24

0.21

0.19

0.18

0.18

0.18
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Name

Madison Covered Call &mp; Equity

Strategy F

Morgan Stanley Emerging Markets

Debt Fund

Ticker % Weight
Symbol

MCN 0.16

MSD 0.13

Constituent Weightings

%

4.16
2.69
2.58
2.57
2.52
2.49
242
2.37
2.35
2.3

Eaton Vance Tax-Managed Global Diver:
Nuveen Preferred Income Opportunities

BlackRock Innovation and Growth Term

BlackRaock Science and Technalogy Term
Eaton Vance Tax-Managed Diversified Ec
Nuveen S&P 500 Buy-Write Income Func
Eaton Vance Tax-Managed Buy-Write Of
BlackRock Enhanced Equity Dividend Tru
Blackrock Capital Al

Virtus Dv Int & Prem
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Key Considerations

Selected Risk Considerations

An investment in the ETRACS 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 ETRACS 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 1.5 times any quarterly decline in the level of the Index. If the compounded leveraged
quarterly 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 you may be entitled to receive), or if the compounded leveraged quarterly return of the Index
is negative, you may lose all or a substantial portion of your investment at maturity, call, acceleration upon the occurrence of a Zero
Value Event or upon early redemption. If a Permanent Deleveraging Event occurs, the leverage of the ETNs will be permanently reset
to 1.0 for the remaining term of the ETNs. The occurrence of Loss Rebalancing Events will result in more frequent than quarterly
compounding.

Correlation and compounding risk — A number of factors may affect the ETN 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 quarterly, you will be exposed to compounding of quarterly returns. As a result, the performance
of the ETNs for periods greater than one quarter is likely to be either greater than or less than the Index performance times the
leverage factor of 1.5, before accounting for Accrued Fees, and the Redemption Fee Amount, if applicable. In particular, significant
adverse quarterly performances of your ETNs may not be offset by subsequent beneficial quarterly performances of equal
magnitude. The occurrence of Loss Rebalancing Events will result in more frequent than quarterly compounding.

Leverage risk — The ETNs are 1.5 times leveraged long with respect to the Index, which means that you will benefit from 1.5 times
from any beneficial, but will be exposed to 1.5 times any adverse, quarterly performance of the Index, before the combined negative
effect of the Accrued Fees and Redemption Fee Amount, if any. However, the leverage of the ETNs may be greater or less than 1.5
during the periods between Reset Valuation Dates, as applicable.

Permanent Deleveraging Event — A Permanent Deleveraging Event will have the effect of permanently resetting the leverage of
the ETNs to 1.0 for the remaining term of the ETNs. Following the occurrence of a Permanent Deleveraging Event, your ETNs will not
receive the benefit from, or be exposed to, leveraged compounding quarterly returns with respect to the performance of the Index.
This means that a constant percentage increase in the Index Closing Level will have less of a positive effect on the value of your ETNs
than it would have otherwise had prior to the occurrence of a Permanent Deleveraging Event. Similarly, a constant percentage
decrease in the Index Closing Level will have less of a negative effect on the value of your ETNs than it would have otherwise had
prior to the occurrence of the Permanent Deleveraging Event.

Zero Value Event — A Zero Value Event will have the effect of permanently resetting the value of your ETNs to a fixed value
(potentially zero) and accelerating the ETNs. Following the occurrence of a Zero Value Event, your ETNs will be automatically
terminated and mandatorily redeemed by UBS and you will receive the Zero Value Settlement Amount, which will equal the
Measurement Period Cash Amount plus the Accrued Dividend, minus the Accrued Fees,, on the date the Zero Value Event occurred,
and may be zero. A Zero Value Event will result in holders of the ETNs losing all or a substantial portion of their investment. You will
not benefit from any future exposure to the Index after the occurrence of a Zero Value Event.

Market risk — The return on the ETNs, which may be positive or negative, is linked to the compounded leveraged quarterly 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 (including
domestic or global health events, including the outbreak of contagious or pandemic diseases, such as the recent coronavirus (COVID
-19)) that affect the markets generally.
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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 upon the occurrence of a Zero Value Event, 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 upon the occurrence of a Zero Value Event, 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.

The Index Constituent Securities are Closed-End Funds — Closed-End Funds listed in the US have recently experienced
extraordinary levels of volatility during the economic disruption that resulted from the spread of the coronavirus disease (COVID-19)
in early 2020. For example, on March 18, 2020, the Index closing level of the S-Network Composite Closed-End Fund Index fell by
17.67%, relative to the Index closing level on the previous day. Between February 21, 2020 and March 20, 2020, the S-Network
Composite Closed-End Fund Index decreased around 42.75%. See “The S-Network Composite Closed-End Fund Index” in the
ETRACS Prospectus.

The ETNs may not provide a hedge against price and/or value decreases or increases — The ETNs may not provide a hedge
against a decrease or increase in the price and/or value of any asset, sector or index.

You are not guaranteed a coupon payment — You will not receive a coupon payment on a Coupon Payment Date if the
underlying Index Constituent Securities do not pay any dividends or distributions and the Accrued Dividend, calculated as of the
corresponding Coupon Valuation Date is zero or less. Similarly, the Daily Dividend (including as part of the Cash Settlement Amount,
Redemption Amount, Call Settlement Amount or Zero Value Settlement Amount, as applicable) may be zero if the Index
Constituent Securities do not pay any dividends or distributions during the applicable period.

Decreases in the Current Principal Amount may result in a reduction in the Coupon Amounts 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” in the ETRACS Prospectus, the Coupon Amount is determined based on the gross
cash distributions that a hypothetical holder of the Index Constituent Securities would have been entitled to receive in respect of the
Index Constituent Securities held by the ETNs on the “record date” with respect to any Index Constituent Securities, and the number
of Index Constituent Securities held by the ETNs depends in part on the Current Principal Amount. If the Current Principal Amount
decreases, the ETNs are deemed to hold fewer units of each Index Constituent Security. The Current Principal Amount is reset on
every Reset Valuation Date, in each case, with the intent of resetting the then-current leverage to approximately 1.5 or 1.0 based on
the Index Performance Ratio. If a Permanent Deleveraging Event occurs, the leverage of the ETNs will be permanently reset to 1.0 for
the remaining term of the ETNs. 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 are listed 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 the
ETRACS 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 in the ETRACS Prospectus 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.

Your redemption election is irrevocable — You will not know the Redemption Amount at the time you elect to request to
redeem your ETNs 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, as described under “Specific Terms of the ETN's —
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. In addition, 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/CEFD/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 S-Network Composite Closed-End Fund Index is a service mark of S-Network Global Indexes, Inc. ("S-Network") and its use is
granted under a license from S-Network. S-Network does not guarantee the accuracy and/or completeness of the S-Network
Composite Closed-End Fund Index or any data included therein, and S-Network shall have no liability for any errors, omissions,
interruptions, or defects therein. S-Network makes no warranty, express or implied, representations or promises, as to results to be
obtained by UBS AG, or any other person or entity from the use of the S-Network Composite Closed-End Fund Index or any data
included therein. S-Network makes no express or implied warranties, representations or promises, regarding the originality,
merchantability, suitability, non-infringement, or fitness for a particular purpose or use with respect to the S-Network Composite
Closed-End Fund Index or any data included therein. Without limiting any of the foregoing, in no event shall S-Network have any
liability for any direct, indirect, special, incidental, punitive, consequential, or other damages (including lost profits), even if notified
of the possibility of such damages.

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 2025. 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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