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INVESTMENT APPROACH

U ACCESS (IRL) Trend Macro (the “Fund”) is a discretionary global
macro fund that seeks to identify and capitalize on fundamental trends
in currencies, interest rates, credit and equity in both developed and
emerging markets. Typically, the portfolio is comprised of 10 to 30
investment themes, with an average holding period of one to three
months. The Fund primarily trades fixed income, foreign exchange,
equity indices, credit indices, sovereign credit and related derivatives
across all liquid markets. The fund does not trade individual equities,
individual credits without significant government ownership, or physical
commodities for speculative purposes. Generally, trades are diversified
by geography and asset type, as well as by ‘risk on” versus ‘“risk off’
with the goal of capital appreciation regardless of market direction and
with little or no correlation to a broad range of indices.

The Portfolio Manager's investment team uses a fundamental approach
to identify macro trends and their underlying drivers. The research
process involves both a quantitative and a qualitative analysis. During
the quantitative analysis, the Portfolio Manager builds proprietary
models meant to give them a strong analytical understanding of the
underlying drivers. As part of the qualitative analysis, members of the
investment team travel and meet with local government or business
leaders.

Active risk and liquidity management are critical components of the
strategy, and trades are constructed with the goal of maximizing risk
reward and building asymmetry into the portfolio. Risk is managed
through portfolio construction, hedging, and stress testing.

MAIN RISKS

The Fund is exposed to the following risks :

Emerging and Developing Markets Risk: Investing in emerging and
developing markets involves additional risks not typically associated
with investing in more established economies and markets. Such risks
may include greater social, economic and political uncertainty.
Operational Risk: Local custody services remain underdeveloped in
many emerging market countries and in certain circumstances the Fund
may not be able to recover some of its assets.

Derivatives Risk: The Fund will enter into various financial contracts
(derivatives) with other parties. There is a risk that the other party to a
derivative will become insolvent or fail to make its payments which may
result in the Fund and your investment suffering a loss. Investments in a
derivative will not necessarily generate the same return as a direct
investment in the underlying asset on which the derivative is based.
Leverage Risk: The Fund implements a high use of leverage. Leverage
presents opportunities for increasing both returns and losses because
any event which affects the value of an investment is magnified to the
extent leverage is employed.

Liquidity Risk: The Fund can from time to time be invested in financial
instruments that may have low levels of liquidity.

Currency Risk: The Fund has exposure to securities that are issued in
currencies other than the base currency of the Fund. As a result the
Fund is subject to currency risk, which arises from changes in the
exchange rates.

FUND CHARACTERISTICS
Portfolio Manager Trend Capital Management LP

Principal Investment Manager Union Bancaire Privée, UBP SA

Currency usb
NAV 97.77
Bid / Offer price NAV
Fund's AUM as at 30/04/19 USD 203 millions
Minimum investment None
Subscription / Redemption Weekly (Wednesday)
Notice 2 Business Days
Index HFRU Macro Index
Management fees 2.00%
Performance fees 20% with historical HWM
Fund domicile Ireland

(*) High-Water Mark is the highest peak in value that the
investment fund has reached.

PERFORMANCE EVOLUTION
Ann. Ann.  Correl. Correl.
e Sy Ret*  Vol* Equity Bonds
U ACCESS (IRL) TREND MACRO -E- USD 97.77 -0.79% 0.21% -4.35% 9.23% 0.13  0.10
HFRU MACRO INDEX 1,059.31 0.66% 329% -1.99% 4.21% 059 0.35

*Figures since Fund inception.

Source: Trend Capital Management LP, UBP, Bloomberg.

The index has been the HFRU Macro Index hedged in USD since January 1st, 2019 (included), provided for information purposes only.
Prior to that, it was the HFRU Macro Index in EUR.

Past performance is neither an indication nor a guarantee of future results.

Daily performance estimates calculated by The Bank of New York Mellon Corporation, the Administrator of the Fund,

are available upon request to the Principal Investment Manager, Union Bancaire Privée, UBP SA.

HISTORICAL PERFORMANCE
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U ACCESS (IRL) TREND MACRO CLASS EPC USD HFRU MACRO INDEX HEDGED IN USD - COMPOSITE
Sources: Trend Capital Management LP, UBP, Bloomberg.
The index has been the HFRU Macro Index hedged in USD since January 1st, 2019 (included), provided for information
purposes only. Prior to that, it was the HFRU Macro Index in EUR.
Past performance is neither an indication nor a guarantee of future results.

MONTHLY PERFORMANCE - U ACCESS (IRL) TREND MACRO RETURNS

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2019 217% 0.05% -1.19% -0.79% 0.21%
2018 587% 3.34% -3.03% 1.44% -748% -1.86% -327% 1.00% -1.39% 1.82% -227% -3.27% -9.41%
2017 -1.14% -063% 1.05% -052% -044% 1.06% 0.03% -091% 2.84% 0.08% 127% 042% 3.09%
2016 -196% 0.33% 0.86% 145% 0.71% 156% 0.52% 0.76% 0.13% 1.42% -197% 0.16% 3.96%
2015 041% -065% 1.05% 0.57% -0.86% 0.50%

Sources: Trend Capital Management LP, UBP.
Past performance is neither an indication nor a guarantee of future results.

PLEASE SEE IMPORTANT NOTES AT THE END OF THIS DOCUMENT.

Past performance is neither an indication nor a guarantee of future results.
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FUND REFERENCES DISCLAIMER & FOOTNOTES

Currency E USD The present document neither constitutes an offer nor a solicitation to subscribe for shares in the Fund in any jurisdiction

ISIN IEQ0BVB25Q32 where such an offer or solicitation would not be authorised, or to any person to whom it would be unlawful to make such an
. offer or invitation. In particular, the Fund is not authorized for sale in the United States of America or any territories or

Swiss Valor 27310603

possessions under its jurisdiction, nor to any U .S. citizen or resident. Any subscriptions not based on the latest prospectus,
Bloomberg ticker UTRUSDE ID and the latest annual or semi-annual reports of the Fund, shall not be acceptable. Investors are invited to read carefully the
risk warnings and the regulations set out in the prospectus and Key Investor Information Documents (KIID) and are advised
to seek professional advice from their financial, legal and tax advisors.

Currency EEUR This document constitutes marketing material and is not the result of a financial analysis or research and therefore not

ISIN IE00BVB2SS55 subject to legal requirements regarding the independence of investment research.

Swiss Valor 27310672 It is furnished for general information purposes only and does not constitute an offer or recommendation to enter into any

Bloomberg ticker UTREURE ID type of financial transaction or to conclude any type of mandate with Union Bancaire Privee, , Or any entity of the
f fi ial i lud f d ith Union B ire Privée, UBP SA ity of th

Group (hereinafter "UBP"). This document may not be modified, distributed, reproduced or referred to (in whole or in part)
without the prior, express written consent of UBP.

Currency ECHF This document reflects the opinion of UBP as of the date of issue. The information, opinions and analysis contained herein
have been based on sources believed to be reliable. However, UBP does not guarantee their timeliness, accuracy, or

ISIN IE00BYWBLKO7 completeness. All information, analysis and opinions are subject to change without notice at any time and with no obligation

Swiss Valor 30541702 to update.

Bloomberg ticker UTRCHFE ID This document is not intended to provide a sufficient basis on which to make an investment decision and is not a personal
recommendation or investment advice. It is intended only to provide observations and views, regardless of the date on
which the reader may receive or access it. Each person is urged to determine whether any investments suit their particular
circumstances and to independently assess, with professional advisors, the specific risks incurred, including without

Currency E GBP limitation at the financial, regulatory, legal, accounting and tax levels.

ISIN |IE00BVB2SR49 . i i

Swiss Valor 27310628 Past performance and/or financial market scenarios are no guarantee of current or future returns.

Bloomberg ticker UTRGBPE ID The performance data do not take into account fees and expenses charged on issuance and redemption of the shares nor
any taxes that may be levied. Changes in exchange rates may cause the NAV per share in the investor ’s base currency to go
up or down. Where these materials contain statements about future performance, such statements are forward looking and
subject to a number of risks and uncertainties. The opinions, analysis and information herein do not take into account
circumstances, objectives, or needs of any specific person.

ADMINISTRATION
This document is without express or implied warranties or representations of any kind and UBP will not accept any

Management Company liability whatsoever for any loss or damage resulting from the use of, or reliance on, the information, analysis or opinions

Carne Global Fund Managers (Ireland) Limited contained herein.

2nd Floor, Block E, Iveagh Court, Harcourt Road

Dublin 2, Ireland The Swiss representative is Carnegie Fund Services SA, 11, rue du Général-Dufour, CH-1204 Geneva. The Swiss paying agent

Principal Investment Manager is Banque Cantonale de Geneéve, 17, quai de I'lle, CH-1204 Geneva. The prospectus, articles of association, KIID and annual

Union Bancaire Privée. UBP SA and semi -annual reports may be obtained free of charge from UBP as well as from the Swiss representative (www.carnegie-

Rue du Rhéne 96-98 -YCP 1320 fund-services.ch). The last share prices can be found on www.fundinfo.com. For the shares of the Funds distributed to non-

CH-1211 Geneva 1, Switzerland qualified investors in and from Switzerland and for the shares of the Funds distributed to qualified investors in Switzerland,
the place of performance is Geneva.

General Distributor

Union Bancaire Privée, UBP SA In Switzerland, UBP is authorized and regulated in by the Swiss Financial Market Supervisory Authority (FINMA); in the
Rue du Rhéne 96-98 - CP 1320 United Kingdom, it is authorized by the Prudential Regulation Authority and regulated by the Financial Conduct Authority
CH-1211 Geneva 1, Switzerland (FCA).

Swiss representative
1741 Fund Solutions Ltd
Burggraben 16

9000 St Gallen, Switzerland

Swiss paying agent

Notenstein La Roche Private Bank Ltd
Bohl 17

9004 St Gallen , Switzerland

Administrative agent, registrar and transfer agent
BNY Mellon Fund Services (Ireland)

Riverside Two, Sir John Rogerson’s Quay

Grand Canal Dock Dublin 2, Ireland

Custodian

BNY Mellon Trust Company (Ireland) Limited
Guild House, Guild Street

IFSC, Dublin 1, Ireland

Auditor

KPMG

2 Harbourmaster Place
IFSC, Dublin 1, Ireland

Legal form

U ACCESS (IRL) Trend Macro is a sub-fund of U Access
(Ireland) UCITS PLC, a UCITS-compliant, open-ended
umbrella investment company with variable capital and
segregated liability between sub-funds incorporated with
limited liability in Ireland.

Past performance is neither an indication nor a guarantee of future results.
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