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The debt ceiling deal heads

to Congress

Update from the Liquidity Management team at UBS Asset Management

Nearing the “x-date

On May 26, 2023, Treasury Secretary Janet Yellen
gave her updated forecast for the “x-date”, the date
beyond which the Treasury will be unable to satisfy
the government'’s debt obligations, via a letter to
congressional leaders. Secretary Yellen argued that
“based on the most recent available data, we now
estimate that Treasury will have insufficient resources
to satisfy the government’s obligations if Congress
has not raised or suspended the debt limit by June
5."

Reaching an agreement

The debt ceiling extension compromise struck by the
Biden administration and House Speaker Kevin
McCarthy over the weekend is in a good position to
be passed by Congress by the end of this week or
over the weekend. The House passed the bill on
Wednesday night. Next, the Senate will consider the
bill on Thursday and action could spill into the
weekend if various Senators try to amend the bill.
Regardless, a final vote should occur well before June
5.

Positioning our portfolios

Our team has successfully managed portfolios
through numerous debt ceiling episodes over the
past 27 years.

Treasury SMAs \We have been adjusting the UBS
Ultra Short Duration Treasury Ladder and UBS Short
Duration Treasury SMAs since January to account for
debt ceiling uncertainty. Until the bill passes through
Congress, we are currently avoiding maturities from
June — September 2023.

UBS Money Market Funds UBS Select Treasury
Preferred Fund (STPXX), UBS Select Treasury
Institutional Fund (SETXX), UBS Select Government
Preferred Fund (SGPXX), UBS Select Government
Institutional Fund (SEGXX), UBS RMA Government
Money Market Fund (RMGXX) and UBS Government
Investments Money Market Fund (PCEXX) are
currently positioned with very short weighted average
maturity (WAM) profiles. Our Select Treasury Funds
have a WAM of approximately 1 day, our
Government Money Market funds have a WAM of
approximately 2 days and our UBS Government
Money Market Investments Fund (PCEXX) has a WAM
of approximately 4 days. As of 4/30/23, the longest
2023 Treasury security maturity in these money
market funds is 5/30/23.

Clearly this is a fluid situation and a lot can change. We will continue to monitor the situation closely and act in the
best interest of our clients. Please direct any questions to your respective regional sales director.



You could lose money by investing in the Fund. Although the Fund seeks to preserve the value of your investment at $1.00 per share, it cannot
guarantee it will do so. An investment in the Fund is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other
government agency. The Fund's sponsor has no legal obligation to provide financial support to the Fund, and you should not expect that the
sponsor will provide financial support to the Fund at any time.

For more information, contact UBS Asset Management at 888-793 8637. Mutual funds are sold by prospectus, which includes more complete
information on risks, charges, expenses and other matters of interest. Investors should read the prospectus carefully before investing. An
investment in the Fund is only one component of a balanced investment plan.

Current and future portfolio holdings are subject to risk.

UBS Asset Management (US) Inc., the Fund’s placement agent, is an affiliate of UBS-AM. UBS-AM is registered with the SEC as an investment
advisor. UBS-AM is an indirect wholly owned subsidiary of UBS Group AG.

Not FDIC insured. May lose value. No bank guarantee.

For marketing and information purposes by UBS. Published May 2023. This document does not replace portfolio and fund-specific materials.

Americas

The views expressed are a general guide to the views of UBS Asset Management as of May 2023. The information contained herein should not
be considered a recommendation to purchase or sell securities or any particular strategy or fund. Commentary is at a macro level and is not with
reference to any investment strategy, product or fund offered by UBS Asset Management. The information contained herein does not constitute
investment research, has not been prepared in line with the requirements of any jurisdiction designed to promote the independence of
investment research and is not subject to any prohibition on dealing ahead of the dissemination of investment research. The information and
opinions contained in this document have been compiled or arrived at based upon information obtained from sources believed to be reliable and
in good faith. All such information and opinions are subject to change without notice. Care has been taken to ensure its accuracy but no
responsibility is accepted for any errors or omissions herein. A number of the comments in this document are based on current expectations and
are considered “forward-looking statements". Actual future results, however, may prove to be different from expectations. The opinions
expressed are a reflection of UBS Asset Management's best judgment at the time this document was compiled, and any obligation to update or
alter forward-looking statements as a result of new information, future events or otherwise is disclaimed. Furthermore, these views are not
intended to predict or guarantee the future performance of any individual security, asset class or market generally, nor are they intended to
predict the future performance of any UBS Asset Management account, portfolio or fund.

Separately Managed Accounts discussed herein are offered through UBS Financial Services Inc., which serves as the program sponsor. UBS
Financial Services Inc. provides consulting, custody and execution services to clients invested in the UBS Asset Management separately managed
account strategies.

There are fees associated with investing in separately managed accounts. For fees charged in connection with the UBS Financial Services
program, please refer to the UBS Financial Services ADV Wrap Fee Program Brochure.

UBS Asset Management (Americas) Inc., 787 Seventh Avenue , New York, NY 10019
The content of the discussion is not to be construed as legal, business or tax advice.
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