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Item 2 Material Changes

If you are amending your brochure for your annual update and it contains material changes from your
last annual update, identify and discuss those changes on the cover page of the brochure or on the page
immediately following the cover page, or as a separate document accompanying the brochure. You must
state clearly that you are discussing only material changes since the last annual update of your brochure,
and you must provide the date of the last annual update of your brochure.

This brochure includes the following material changes since the last annual update of our
brochure in March 2018:

We no have had material changes during the last year. The business line was similar of the last
years. The staff kept unchanged.
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ltem 4 — ADVISORY BUSINESS

A. Describe your advisory firm, including how loggu have been in business. Identify your principal
owner(s).

Notes: (1) For purposes of this item, your principal owners include the persons you list as owning 25% or
more of your firm on Schedule A of Part 1A of Form ADV (Ownership Codes C, D or E). (2) If you are a
publicly held company without a 25% shareholder, simply disclose that you are publicly held. (3) If an
individual or company owns 25% or more of your firm through subsidiaries, you must identify the
individual or parent company and intermediate subsidiaries. If you are an SEC-registered adviser, you
must identify intermediate subsidiaries that are publicly held, but not other intermediate subsidiaries. If
you are a state-registered adviser, you must identify all intermediate subsidiaries.

B. Describe the types of advisory services youroffeyou hold yourself out as specializing in a
particular type of advisory service, such as fimanglanning, quantitative analysis, or market tigi



explain the nature of that service in greater tidfajou provide investment advice only with resp®
limited types of investments, explain the typernafastment advice you offer, and disclose that your
advice is limited to those types of investments.

C. Explain whether (and, if so, how) you tailor yaulvisory services to the individual needslgnts
Explain whetheclientsmay impose restrictions on investing in certairusities or types of securities.

D. If you participate irwrap fee programby providing portfolio management services, (1)odié® the
differences, if any, between how you manage wragmfEounts and how you manage other accounts, and
(2) explain that you receive a portion of the wieg for your services.

E. If you managelientassets, disclose the amountbént assets you manage owligcretionary basis
and the amount aflientassets you manage on a riigeretionary basisDisclose the date “as of” which
you calculated the amounts.

Note: Your method for computing the amount of “client assets you manage” can be different from the
method for computing “regulatory assets under management” required for Item 5.F in Part 1A.
However, if you choose to use a different method to compute “client assets you manage,” you must
keep documentation describing the method you use. The amount you disclose may be rounded to the
nearest $100,000. Your “as of” date must not be more than 90 days before the date you last updated
your brochure in response to this Item 4.E.

Founded in 2004 United Brokers provides Investment Advisory Services.

As of December 2018, United Brokers has USD 69 millions in total assets under management.
This amount includes local customers and in a high percentage referred clients to US financial
Institutions.

Each portfolio is managed to meet a particular investment goal (capital appreciation, growth,
income and growth and income).

Through an initial conversation with the client, we establish its investment objectives, time
horizon, liquidity needs and risk tolerance in order to determine which portfolio model is suitable
for the client.

Although United Brokers manage most of his accounts on a discretionary basis, clients have the
right to put reasonable restrictions on certain types of investments.

Once the portfolio is determine United Brokers will continue monitoring the portfolio and
reallocate the investments if needed. Periodically, we send information to our client with the
portfolio”s performance. At least once a year (in a several cases twice or more) we meet again
with the client and discuss possible changes in his objectives or profiles.

Iltem 5 - Fees and Compensation

A. Describe how you are compensated for your adyiservices. Provide your fee schedule. Disclose
whether the fees are negotiable.

Note: If you are an SEC-registered adviser, you do netlrie include this information intxochurethat
is delivered only to qualified purchasers as defiimesection 2(a)(51)(A) of the Investment Compé&way
of 1940.

B. Describe whether you deduct fees froients assets or biltlientsfor fees incurred. IElientsmay
select either method, disclose this fact. Explaiw loften you billclientsor deduct your fees.

C. Describe any other types of fees or expenestsmay pay in connection with your advisory
services, such as custodian fees or mutual fundresqgs. Disclose thalientswill incur brokerage and
other transaction costs, and direli¢ntsto the section(s) of yolrrochurethat discuss brokerage.



D. If your clientseither may or must pay your fees in advance, digcthis fact. Explain howdient
may obtain a refund of a pre-paid fee if the adyismntract is terminated before the end of thiénigl
period. Explain how you will determine the amouhtree refund.

E. If you or any of yousupervised persoraccepts compensation for the sale of securitieshar

investment products, including asset-based salgeh or service fees from the sale of mutual funds
disclose this fact and respond to Items 5.E.125%E.3 and 5.E 4.

1. Explain that this practice presents a conflfdhterest and gives you or yosupervised persoran
incentive to recommend investment products baseti@oompensation received, rather than on a
client sneeds. Describe generally how you address confhetisarise, including your procedures for
disclosing the conflicts tolients If you primarily recommend mutual funds, disclogieether you will

recommend “no-load” funds.

2. Explain thatlientshave the option to purchase investment productsytharecommend through other

brokers or agents that are not affiliated with you.

3. If more than 50% of your revenue from advisdigntsresults from commissions and other
compensation for the sale of investment productsrggommend to youwlients including asset-based
distribution fees from the sale of mutual fundsctiise that commissions provide your primary or, if
applicable, your exclusive compensation.

4. If you charge advisory fees in addition to cossions or markups, disclose whether you reduce your

advisory fees to offset the commissions or markups.

Note: If you receive compensation in connection with the purchase or sale of securities, you should
carefully consider the applicability of the broker-dealer registration requirements of the Securities
Exchange Act of 1934 and any applicable state securities statutes.

United Brokers is compensated for its investment advisory service through: Commissions and

Performance Based Fees.

The last review of the Commission Schedule was on July 3d, 2018, minimum changes were
added indicating the periodicity and character: mandatory or optional.

Commission Schedule:

MANAGMENT

0,5% (mn) - 2% (max).

Anual Basi s.

CONCEPT AMOUNT PERIODICITY | CHARACTER

PURCHASE OF FIX INCOME 0.10% (min) — 1% (max) Per trade Mandatory

SELL OF FIX INCOME 0.10% (min) — 1% (max) Per trade Mandatory

PURCHASE OF EQUITIES USD 10 (min) — USD 50 (max) Per trade Mandatory

SELL OF EQUITIES USD 10 (min) — 25% over Per trade Mandatory
capital gains

DIVIDEND PAYMENTS 1% (min. USD 10) Per payment | Mandatory

CORRESPONDENT BANK UB transfers correspondent Per wire Mandatory

COSTS Bank costs transfer

WIRE TRANSFER SERVICES 0,10% (min) -1% (max) — Per wire Optional
Minimum Cost USD 10 transfer

ASSETS TRANSFERS 0,10% (min) -1% (max) - Per transfer | Optional
Minimum Cost USD 20

ASSETS UNDER Quarterly Optional




Additionally, 20%is
charged as a
performance fee for
performance above S & P
with reinvested

di vi dends. Annual

Basi s.

ltem 6 - Performance-Based Fees and Side-By-Sidealagement

If you or any of your supervised persons accepts performance-based fees — that is, fees based on a share
of capital gains on or capital appreciation of the assets of a client (such as a client that is a hedge fund or
other pooled investment vehicle) — disclose this fact. If you or any of your supervised persons manage
both accounts that are charged a performance-based fee and accounts that are charged another type of
fee, such as an hourly or flat fee or an asset-based fee, disclose this fact. Explain the conflicts of interest
that you or your supervised persons face by managing these accounts at the same time, including that
you or your supervised persons have an incentive to favor accounts for which you or your supervised
persons receive a performance-based fee, and describe generally how you address these conflicts.

To a small group of clients that agree to work with a performance-based fee program United
Brokers charges a performance fee of 25% of capital gain.

Item 7 - Types of Clients

Describe the types of clients to whom you generally provide investment advice, such as individuals,
trusts, investment companies, or pension plans. If you have any requirements for opening or
maintaining an account, such as a minimum account size, disclose the requirements

United Brokers principally offers advisory services to individuals (other than high net worth
individuals), and Corporations, which are non Uruguayan residents.

Item 8 - Methods of Analysis, Investment Strategieand Risk of Loss

A. Describe the methods of analysis and investrsgategies you use in formulating investment advice
or managing assets. Explain that investing in seéesiinvolves risk of loss thatientsshould be
prepared to bear.

B. For each significant investment strategy or rodtbf analysis you use, explain the material risks
involved. If the method of analysis or strategydlves significant or unusual risks, discuss thésesrin
detail. If your primary strategy involves frequérsiding of securities, explain how frequent tradiaa
affect investment performance, particularly throiugtreased brokerage and other transaction codts an
taxes.

C. If you recommend primarily a particular type of security, explain the material risks involved. If the

type of security involves significant or unusual risks, discuss these risks in detail.

United Brokers investment advice is based on developing a diversified model portfolio.
Depending on the clients objectives we allocate assets between bonds, funds and stocks. We
try not only to diversify in assets but also in currencies, sectors and geographically

We use numerous investment strategies including long and short term purchase, securities
trading.



We inform our clients about the risks of each asset class.

United Brokers signed a Portfolio manager agreement with ETPX DESIGNATED ACTIVITY
COMPANY as Issuer and SANNE FIDUCIARY SERVICES LIMITED as Trustee

Risk - General

The purchase of the Notes involves substantial risks. Each prospective purchaser of the Notes
should be familiar with instruments having characteristics similar to the Notes and

should fully understand the terms of the Notes and the nature and extent of its exposure to risk
of loss. Before making an investment decision prospective purchasers of the Notes should
conduct

such independent investigation and analysis regarding the Issuer, the Portfolio Manager, the
Charged Assets, the Notes and all other relevant persons and such market and economic

factors as they deem appropriate to evaluate the merits and risks of an investment in the Notes.
As part of such independent investigation and analysis, prospective purchasers of

Notes should consider carefully all the information set forth in this Series Memorandum and in
the Programme Memorandum and the considerations set out below.

Investment in the Notes is only suitable for investors who have the knowledge and experience
in financial and business matters necessary to enable them to evaluate the

information contained in this Series Memorandum and in the Programme Memorandum and the
merits and risks of an investment in the Notes in the context of the investor's own

financial circumstances and investment objectives.

Investment in the Notes (or a participation therein) is only suitable for investors who:

1. are capable of bearing the economic risk of an investment in the Notes (or a participation
therein) for a period up to and until the redemption of the Notes;

2. are acquiring an interest in the Notes (or a participation therein) for their own account for
investment, not with a view to resale, distribution or other disposition of such interest

(subject to any applicable law requiring that the disposition of the investor’s property be within
its control); and

3. recognise that it may not be possible to make any transfer of the Notes (or a participation
therein) for a substantial period of time, if at all.

Each of the Issuer and the Arranger may, in its discretion, disregard interest shown by a
prospective investor even though that investor satisfies the foregoing suitability standards.

Each prospective investor should ensure that it fully understands the nature of the transaction
into which it is entering and the nature and extent of its exposure to the



risk of loss of all or a substantial part of its investment. Attention is drawn, in particular, to the
Conditions in the Master Conditions (2017 Edition) entitled 'Security’

and ‘Enforcement and Limited Recourse’ and the sections in this Series Memorandum

Item 9 - Disciplinary Information

If there are legal or disciplinary events that are material to a client’s or prospective client’s evaluation of
your advisory business or the integrity of your management, disclose all material facts regarding those
events.

United Brokers has no disciplinary events to disclose.

Item 10 - Other Financial Industry Activities and Affiliations

A. If you or any of youmanagement persose registered, or have an application pendinggéter, as
a broker-dealer or a registered representativebobler-dealer, disclose this fact.

B. If you or any of youmanagement persomase registered, or have an application pendingddster, as
a futures commission merchant, commodity pool dpera commodity trading advisor, or an associated
person of the foregoing entities, disclose this.fac

C. Describe any relationship or arrangement thataerial to your advisory business or to yolignts
that you or any of youmanagement persomgve with anyelated persotisted below. Identify the
related persorand if the relationship or arrangement createstenmahconflict of interest witlelients
describe the nature of the conflict and how youresislit

1. broker-dealer, municipal securities dealer,@mregnment securities dealer or broker

2. investment company or other pooled investmehicie (including a mutual fund, closed-end
investment company, unit investment trust, privat@stment company or “hedge fund,” and offshore
fund)

. other investment adviser or financial planner

. futures commission merchant, commodity pool afer or commaodity trading advisor

. banking or thrift institution

. accountant or accounting firm

. lawyer or law firm

. insurance company or agency

. pension consultant

10. real estate broker or dealer

11. sponsor or syndicator of limited partnerships.

D. If you recommend or select other investment advisers for your clients and you receive compensation
directly or indirectly from those advisers that creates a material conflict of interest, or if you have other
business relationships with those advisers that create a material conflict of interest, describe these
practices and discuss the material conflicts of interest these practices create and how you address them.

©O©oOo~NOOULA~W

United Brokers is not affiliated or registered as a broker dealer, commodity trading advisor or
any other investment vehicle.

Iltem 11 - Code of Ethics, Participation or Interestin Client

Transactions and Personal Trading

A. If you are an SEC-registered adviser, brieflgatée your code of ethics adopted pursuant to G#C
204A-1 or similar state rules. Explain that youlilovide a copy of your code of ethics to atignt or
prospectiveclient upon request.

B. If you or arelated persomecommends tolients or buys or sells foclientaccounts, securities in
which you or aelated persorhas a material financial interest, describe yoactice and discuss the
conflicts of interest it presents. Describe gergtabw you address conflicts that arise.

Examples: (1) You or eelated personas principal, buys securities from (or sells sites to) your
clients (2) you or aelated persoracts as general partner in a partnership in whizhsplicitclient
investments; or (3) you orralated persoracts as an investment adviser to an investment aoyninat
you recommend tolients



C. If you or arelated persorinvests in the same securities (or related seesréig, warrants, options or
futures) that you or eelated persomecommends tolients describe your practice and discuss the
conflicts of interest this presents and generatiy lyou address the conflicts that arise in conpectiith
personal trading.

D. If you or arelated persomecommends securities ¢bents or buys or sells securities faient
accounts, at or about the same time that yourelated persormuys or sells the same securities for your
own (or therelated person'swn) account, describe your practice and discussadhnflicts of interest it
presents. Describe generally how you address ctaflat arise.

Note: The description required by Item 11.A may include information responsive to Item 11.B, C or D. If
so, it is not necessary to make repeated disclosures of the same information. You do not have to provide
disclosure in response to Item 11.B, 11.C, or 11.D with respect to securities that are not “reportable
securities” under SEC rule 204A-1(e)(10) and similar state rules.

On October 2014 a new Code of Ethics and Standards of Professional Conduct was approved
(and still in force at the date).This code complies with a broad set of topics relating to investing,
trading, analyzing and with the proper conduct that employers must have when acting on behalf
of their clients or prospective clients. This code was reviewed and keep without changes.

The code is available to any client upon request and every employer must have a thorough
knowledge of it. United Brokers personnel are periodically updated and well-informed regarding
ethics and proper conducts.

Regarding the possible conflicts of interest that may arise during the financial advice process
the code and United Brokers procedures are developed in order to minimize wrong conducts or
ethics faults. Analysts and financial advisors are prohibited of owning and trading securities
which are recommending. In case this rule is impossible to comply with, they are obligated to
disclose their actual positions to their clients.

When the firm or an employer or a related person is going to participate in the same trade with a
client the trade is only done when the client is always benefited in relation with the firm. The
priority of transactions chapter of the Code assures that any conflict of interest will always be
resolved in the benefit of the client. Conflicts of interest arising from compensations and fees
are informed and disclosed to the clients. The last February, the Code of Ethics and Standards
of Professional Conduct at he AML Procedures was revised.

Item 12 - Brokerage Practices

A. Describe the factors that you consider in satgobr recommending broker-dealers ¢tient
transactions and determining the reasonablendgbgiofcompensatiore(g, commissions).

1. Research and Other Soft Dollar Benefits. If yeceive research or other products or services othe
than execution from a broker-dealer or a thirdyartconnection wittclient securities transactions (“soft
dollar benefits”), disclose your practices and déscthe conflicts of interest they create.

Note: Your disclosure and discussion must include all doflar benefits you receive, including, in the
case of research, both proprietary research (cteatdeveloped by the broker-dealer) and research
created or developed by a third party.

a. Explain that when you uséient brokerage commissions (or markups or markdownsptain
research or other products or services, you re@henefit because you do not have to produceyor pa
for the research, products or services.

b. Disclose that you may have an incentive to select or recommend a broker-dealer based on your

interest in receiving the research or other products or services, rather than on your clients’ interest in
receiving most favorable execution.

c. If you may causelientsto pay commissions (or markups or markdowns) higen those charged by
other broker-dealers in return for soft dollar Hée€known as paying-up), disclose this fact.

d. Disclose whether you use soft dollar benefitsetvice all of youclients accounts or only those that
paid for the benefits. Disclose whether you seedlticate soft dollar benefits thientaccounts
proportionately to the soft dollar credits the agus generate.

e. Describe the types of products and serviceoyany of yourelated personacquired withclient
brokerage commissions (or markups or markdowng)imitour last fiscal year.

Note: This description must be specific enough for ydientsto understand the types of products or
services that you are acquiring and to permit theevaluate possible conflicts of interest. Your
description must be more detailed for productseovises that do not qualify for the safe harbor in



section 28(e) of the Securities Exchange Act 0f4188ch as those services that do not aid in imest
decision-making or trade execution. Merely diseiggihat you obtain various research reports and
products is not specific enough.

f. Explain the procedures you used during yourfiastl year to directlienttransactions to a particular
broker-dealer in return for soft dollar benefitsiyeceived.

2. Brokerage foClient Referrals. If you consider, in selecting or recomdieg broker-dealers, whether
you or arelated persomeceive<lientreferrals from a broker-dealer or third party, thse this practice
and discuss the conflicts of interest it creates.

a. Disclose that you may have an incentive to selececommend a broker-dealer based on your isitere
in receivingclientreferrals, rather than on yodlients interest in receiving most favorable execution.

b. Explain the procedures you used during yourfissal year to direatlienttransactions to a particular
broker-dealer in return fatlientreferrals.

3. Directed Brokerage.

a. If you routinely recommend, request or requi Biclientdirect you to execute transactions through a
specified broker-dealer, describe your practicpadicy. Explain that not all advisers require thalients

to direct brokerage. If you and the broker-deaferadfiliates or have another economic relationghii
creates a material conflict of interest, descritgerelationship and discuss the conflicts of irgeite
presents. Explain that by directing brokerage yaty ive unable to achieve most favorable execution of
clienttransactions, and that this practice may cehtsmore money.

b. If you permit aclientto direct brokerage, describe your practice. Iflapple, explain that you may be
unable to achieve most favorable executionlieint transactions. Explain that directing brokerage may
costclientsmore money. For example, in a directed brokerageiat, theclient may pay higher
brokerage commissions because you may not be @blggregate orders to reduce transaction costs, or
theclientmay receive less favorable prices.

Note: If your clients only have directed brokerage arrangements subject to most favorable execution of
client transactions, you do not need to respond to the last sentence of Item 12.A.3.a. or to the second or
third sentences of Item 12.A.3.b.

B. Discuss whether and under what conditions yaregate the purchase or sale of securities foouari
clientaccounts. If you do not aggregate orders when ywe Ithe opportunity to do so, explain your
practice and describe the costslientsof not aggregating.

UNITED BROKERS has selected Pershing ,Interactive Brokers and Morgan Stanley Smith
Barney LLC and Jefferies LLC for investing advisory accounts due to its industry experience,
financial stability and vast range of services they offer.

United Brokers uses Pershing,Interactive Brokers, Jefferies LLC and Morgan Stanley Smith
Barney LLC (MSSB) for clearing and custody purposes. The agreement with MSSB was
reached on November, 2015.

Item 13 Review of Accounts

A. Indicate whether you periodically revieskient accounts or financial plans. If you do, describe th
frequency and nature of the review, and the titfethe supervised persongho conduct the review.

B. If you reviewclientaccounts on other than a periodic basis, desdniéactors that trigger a review.
C. Describe the content and indicate the frequefcggular reports you provide tlientsregarding their
accounts. State whether these reports are written.

The first thing we do when a client wants to open an account with us is a meeting where we set
the goals and risk tolerance that he is willing to assume. Together with the client we assigned
him a profile: conservative, aggressive, moderate.

Thanks to a good communication with the client, we can sense what they are looking for and
offer him appropriate strategies to the objectives and customer needs.

In a second stage we offer the client different investment portfolios with different options for him
to choose the one that best suits to his needs and risk tolerance.
Periodically, we send to the customer reports with the performance of their portfolio. Also once



a year we organize a meeting with the client to review the objectives of the account and
establishing new strategies.

Sara Goldring and Martin Cukier (Trader) are continually monitoring accounts.

Item 14 Client Referrals and Other Compensation

A. If someone who is not@ientprovides an economic benefit to you for providingastment advice or
other advisory services to yodlients generally describe the arrangement, explain dmdlicts of
interest, and describe how you address the canfficinterest. For purposes of this Item, economic
benefits include any sales awards or other prizes.

B. If you or arelated persorirectly or indirectly compensates apgrsonwho is not yoursupervised
personfor clientreferrals, describe the arrangement and the corafiens

Note: If you compensate any person for client referrals, you should consider whether SEC rule 206(4)-3

or similar state rules regarding solicitation arrangements and/or state rules requiring registration of
investment adviser representatives apply

United Brokers does not compensate any person for financial referrals.

Item 15 Custody

If you have custody of client funds or securities and a qualified custodian sends quarterly, or more
frequent, account statements directly to your clients, explain that clients will receive account
statements from the broker-dealer, bank or other qualified custodian and that clients should carefully
review those statements. If your clients also receive account statements from you, your explanation
must include a statement urging clients to compare the account statements they receive from the
qualified custodian with those they receive from you.

United Brokers maintains business relationship with Morgan Stanley Smith Barney, Pershing

and Interactive Brokers and therefore Morgan, Pershing and Interactive Brokers send detailed
statements and confirmations to clients. We always encourage clients to review their account
statements.

Item 16 Investment Discretion

If you accept discretionary authority to manage securities accounts on behalf of clients, disclose this fact
and describe any limitations clients may (or customarily do) place on this authority. Describe the
procedures you follow before you assume this authority (e.g., execution of a power of attorney).

United Brokers accepts discretionary authority to manage securities accounts on behalf of
clients. In this case the client must sign a letter establishing this type of managed account. The
clients have the power to cancel this at any time. They also may establish rules and limitations
regarding the kind of assets in which they want to invest. This is usually related to the risk the
client wants to take and the suitability of the investments regarding the time frame, buying
power and the other factors that determine the client profile.

Item 17 Voting Client Securities

A. If you have, or will accept, authority to vote client securities, briefly describe your voting policies and
procedures, including those adopted pursuant to SEC rule 206(4)-6. Describe whether (and, if so, how)
your clients can direct your vote in a particular solicitation. Describe how you address conflicts of
interest between you and your clients with respect to voting their securities. Describe how clients may
obtain information from you about how you voted their securities. Explain to clients that they may
obtain a copy of your proxy voting policies and procedures upon request.

B. If you do not have authority to vote client securities, disclose this fact. Explain whether clients will
receive their proxies or other solicitations directly from their custodian or a transfer agent or from you,
and discuss whether (and, if so, how) clients can contact you with questions about a particular
solicitation.



United Brokers provides and consults to the client with all the information related to upcoming
events that require a vote.

Item 18 Financial Information

A. If you require or solicit prepayment of more th®1,200 in fees palient, six months or more in
advance, include a balance sheet for your moshtéiseal year.

1. The balance sheet must be prepared in accordatitgenerally accepted accounting principles,
audited by an independent public accountant, andrapanied by a note stating the principles used to
prepare it, the basis of securities included, andaher explanations required for clarity.

2. Show parenthetically the market or fair valus@curities included at cost.

3. Quialifications of the independent public accanbh&and any accompanying independent public
accountant’s report must conform to Article 2 ofCSRegulation S-X.

Note: If you are a sole proprietor, show investment aatyidusiness assets and liabilities separate from
other business and personal assets and liabilMims.may aggregate other business and personasasse
unless advisory business liabilities exceed adyibosiness assets.

Note: If you have not completed your first fiscal yeanglude a balance sheet dated not more than 90
days prior to the date of yobrochure

Exception: You are not required to respond to Item 18.A oft Rarif you also are: (i) a qualified
custodian as defined in SEC rule 206(4)-2 or singtate rules; or (ii) an insurance company.

B. If you havediscretionary authorityor custodyof clientfunds or securities, or you require or solicit
prepayment of more than $1,200 in feesghent, six months or more in advance, disclose any fifedn
condition that is reasonably likely to impair yability to meet contractual commitmentscl@nts

Note: With respect to Items 18.A and 18.B, if you areisegged or are registering with one or more of the
state securities authoritieghe dollar amount reporting threshold for inchglihe required balance sheet
and for making the required financial conditionctisures is more than $500 in fees glant, six

months or more in advance.

C. If you have been the subject of a bankruptcitipetat any time during the past ten years, disglthis
fact, the date the petition was first brought, #recurrent status.

If you are registering or are registered with one or more state securities authorities, you must respond
to the following additional Item.

United Brokers does not solicit prepayment of more than $1,200 in fees per client.

Item 19 Requirements for State-Registered Advisers

A. Identify each of your principal executive offiseandmanagement persorand describe their formal
education and business background. If you haveligapihis information elsewhere in your Form ADV,
you do not need to repeat it in response to this.lt

B. Describe any business in which you are actively engaged (other than giving investment advice) and
the approximate amount of time spent on that business. If you have supplied this information elsewhere
in your Form ADV, you do not need to repeat it in response to this Item.

C. In addition to the description of your fees in response to Item 5 of Part 2A, if you or a supervised
person are compensated for advisory services with performance-based fees, explain how these fees will
be calculated. Disclose specifically that performance-based compensation may create an incentive for
the adviser to recommend an investment that may carry a higher degree of risk to the client.

D. If you or a management person has been involved in one of the events listed below, disclose all
material facts regarding the event.

1. An award or otherwise being found liable in an arbitration claim alleging damages in excess of $2,500,
involving any of the following:

(a) an investment or an investment-related business or activity;

(b) fraud, false statement(s), or omissions;

(c) theft, embezzlement, or other wrongful taking of property;

(d) bribery, forgery, counterfeiting, or extortion; or

(e) dishonest, unfair, or unethical practices.

2. An award or otherwise being found liable in a civil, self-regulatory organization, or administrative
proceeding involving any of the following:

(a) an investment or an investment-related business or activity;

(b) fraud, false statement(s), or omissions;



(c) theft, embezzlement, or other wrongful taking of property;

(d) bribery, forgery, counterfeiting, or extortion; or

(e) dishonest, unfair, or unethical practices.

E. In addition to any relationship or arrangement described in response to Item 10.C. of Part 2A,
describe any relationship or arrangement that you or any of your management persons have with any
issuer of securities that is not listed in Item 10.C. of Part 2A.

Martin Cukier is Trader of United Brokers since February 2011. He has a vast experience in
trading, asset allocation and portfolio risk management.

Sara Goldring is the President of United Brokers (Agente de Valores). She is also experienced
in Anti - Money Laundry.-

Juan Mauro Duran is Chief Compliance Officer of United Brokers (Agente de Valores) since 01
January 2013.

He has an extensive banking background as he worked for 28 years in Banque
Heritage(former- Banco Surinvest.- Montevideo). During the last 10 years he joined the Bank
Senior Management serving as the CFO..



