% UBS Money Market Funds Prospectus Supplement

UBS Select Prime Preferred Fund

Supplement to the Prospectus
Dated August 27, 2010

June 30, 2011
Dear Investor:

UBS Global Asset Management (Americas) Inc. (“UBS Global AM"”) has decided to continue a voluntary
fee waiver reducing fund expenses for UBS Select Prime Preferred Fund (the “fund”), rather than phase
it out, which was a potential option that had been indicated in a previous prospectus supplement. UBS
Global AM will waive an additional 0.02% of the fund’s management fees until at least July 31, 2011.
After that time, the waiver will either be extended further (at either this rate or a different level), or be
phased out by decreasing it by 0.01% per week until the additional voluntary waiver expires in August.
Any extension would be announced in a subsequent prospectus supplement. This voluntary waiver is in
addition to the contractual fee waiver agreement which continues until August 31, 2011. Therefore, the
first full paragraph on page 37 of the prospectus, in the section captioned “Management — Advisory and
administration fees,” is replaced with the following:

UBS Global AM may further voluntarily waive fees from time to time. For example,
UBS Global AM may voluntarily undertake to waive fees in the event that fund yields
drop below a certain level. Once started, there is no guarantee that UBS

Global AM would continue to voluntarily waive a portion of its fees. Waivers may im-
pact a fund’s performance. With respect to UBS Select Prime Preferred Fund, UBS
Global AM will voluntarily waive an extra 0.02% of its management fees until July
31, 2011, at which point this voluntary waiver will be phased out at the rate of
0.01% per week (unless further extended — either at this or a different rate). As a re-
sult, the total ordinary annual fund operating expenses for this fund will be reduced
to 0.12% through July 31, 2011, at which point the gradual phasing out of the
aforementioned additional voluntary fee waiver will result in such expenses gradually
increasing to 0.14% in August (unless the voluntary waiver is further extended — ei-
ther at the same or a different rate).

PLEASE BE SURE TO RETAIN THIS IMPORTANT INFORMATION FOR YOUR FUTURE REFERENCE.
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% UBS Money Market Funds Prospectus Supplement

UBS Select Prime Preferred Fund

Supplement to the Prospectus
Dated August 27, 2010

May 31, 2011

Dear Investor:

UBS Global Asset Management (Americas) Inc. (“UBS Global AM") has decided to continue at a lower
level a voluntary fee waiver reducing fund expenses for UBS Select Prime Preferred Fund (the “fund”),
rather than phase it out, which was a potential option that had been indicated in a previous prospectus
supplement. UBS Global AM will waive an additional 0.02% of the fund’s management fees until at
least June 30, 2011 (the prior monthly waiver rate had been 0.03% for May 2011). After that time, the
waiver will either be extended further (at either this rate or a different level), or be phased out by de-
creasing it by 0.01% per week until the additional voluntary waiver expires in July. Any extension would
be announced in a subsequent prospectus supplement. This voluntary waiver is in addition to the con-
tractual fee waiver agreement which continues until August 31, 2011. Therefore, the first full paragraph
on page 37 of the prospectus, in the section captioned “Management — Advisory and administration
fees,” is replaced with the following:

UBS Global AM may further voluntarily waive fees from time to time. For example,
UBS Global AM may voluntarily undertake to waive fees in the event that fund yields
drop below a certain level. Once started, there is no guarantee that UBS

Global AM would continue to voluntarily waive a portion of its fees. Waivers may im-
pact a fund’s performance. With respect to UBS Select Prime Preferred Fund, UBS
Global AM will voluntarily waive an extra 0.02% of its management fees until June
30, 2011, at which point this voluntary waiver will be phased out at the rate of
0.01% per week (unless further extended — either at this or a different rate). As a re-
sult, the total ordinary annual fund operating expenses for this fund will be reduced
to 0.12% through June 30, 2011, at which point the gradual phasing out of the
aforementioned additional voluntary fee waiver will result in such expenses gradually
increasing to 0.14% in July (unless the voluntary waiver is further extended — either at
the same or a different rate).

PLEASE BE SURE TO RETAIN THIS IMPORTANT INFORMATION FOR YOUR FUTURE REFERENCE.
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—coa

Supplement to the Prospectuses

Money Market Funds

Prospectus Supplement

BS Select Prime Institutional Fund
BS Select Prime Preferred Fund
BS Select Prime Investor Fund

Each dated August 27, 2010, as previously supplemented

May 19, 2011

Dear Investor,

The purpose of this supplement is to update you with information regarding UBS Select Prime Institutional Fund,
UBS Select Prime Preferred Fund and UBS Select Prime Investor Fund, each a series of UBS Money Series (each a
“Fund”, and collectively, the “Funds”). The Board of Trustees of UBS Money Series and the Board of Trustees of
Master Trust—Prime Master Fund, the underlying master fund through which the Funds invest, have voted to
approve, subject to shareholder approval, a proposal to change the Funds’ investment policies to permit them to
invest a larger portion of their assets in a group of industries, summarized as follows:

Current Concentration Policy

Proposed Concentration Policy

Each Fund will not purchase any security if, as a result of
that purchase, 25% or more of the Fund'’s total assets
would be invested in securities of issuers having their
principal business activities in the same industry, except
that this limitation does not apply to securities issued or
guaranteed by the US government, its agencies or
instrumentalities or to municipal securities or to
certificates of deposit and bankers’ acceptances of
domestic branches of US banks.

Under normal circumstances, each Fund will invest more
than 25% of its total assets (measured at the time of
purchase) in the financial services group of industries.
Each Fund may not concentrate its investments in any
other industry outside of financial services. That is, each
Fund may not invest more than 25% of its total assets
(measured at the time of purchase) in securities of
issuers whose principal business activities are in the
same industry outside of financial services, except that
this limit does not apply to (a) securities issued or
guaranteed by the US government, (b) any of its
agencies or instrumentalities and (c) repurchase
agreements secured by such obligations.

Investors who own shares of the Funds on the record date specified in proxy materials to be filed with the US
Securities and Exchange Commission (“SEC") will be asked to vote on the proposal. If approved by shareholders,
the Funds would be required to invest more than 25% of their total assets in securities issued by companies in the
financial services group of industries. Information regarding the proposal will be contained in the proxy materials
to be filed with the SEC. The proxy statement will be mailed to shareholders of record, and you also will be able
to access the proxy statement from the EDGAR Database on the SEC’s Web site at http://www.sec.gov once filed.

PLEASE BE SURE TO RETAIN THIS IMPORTANT INFORMATION FOR YOUR FUTURE REFERENCE.
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UBS Select Prime Preferred Fund

Supplement to the Prospectus
Dated August 27, 2010

April 29, 2011
Dear Investor:

UBS Global Asset Management (Americas) Inc. (“UBS Global AM”) has decided to continue at a lower
level a voluntary fee waiver reducing fund expenses for UBS Select Prime Preferred Fund (the “fund”).
UBS Global AM has decided to continue a voluntary monthly fee waiver, rather than phase it out,
which was a potential option that had been indicated in a previous prospectus supplement. We will
therefore waive an additional 0.03% of the fund’'s management fees until at least May 31, 2011 (the
prior monthly waiver rate had been 0.04%). After that time, the waiver will either be extended further
(at either this rate or a different level), or be phased out by decreasing it by 0.01% per week until the
additional voluntary waiver expires in June. Any extension would be announced in a subsequent
prospectus supplement. This voluntary waiver is in addition to the contractual fee waiver agreement
which continues until August 31, 2011. Therefore, the first full paragraph on page 37 of the
prospectus, in the section captioned “Management — Advisory and administration fees,” is replaced
with the following:

UBS Global AM may further voluntarily waive fees from time to time. For example,
UBS Global AM may voluntarily undertake to waive fees in the event that fund
yields drop below a certain level. Once started, there is no guarantee that UBS
Global AM would continue to voluntarily waive a portion of its fees. Waivers may
impact a fund’s performance. With respect to UBS Select Prime Preferred Fund, UBS
Global AM will voluntarily waive an extra 0.03% of its management fees until May
31, 2011, at which point this voluntary waiver will be phased out over several
weeks at the rate of 0.01% per week (unless further extended — either at this or a
different rate). As a result, the total ordinary annual fund operating expenses for
this fund will be reduced to 0.11% through May 31, 2011, at which point the
gradual phasing out of the aforementioned additional voluntary fee waiver will
result in such expenses gradually increasing to 0.14% in June (unless the voluntary
waiver is further extended — either at the same or a different rate).

PLEASE BE SURE TO RETAIN THIS IMPORTANT INFORMATION FOR YOUR FUTURE REFERENCE.
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UBS Select Prime Preferred Fund

Supplement to the Prospectus
Dated August 27, 2010

March 31, 2011
Dear Investor:

UBS Global Asset Management (Americas) Inc. (“UBS Global AM”) has decided to continue a voluntary
fee waiver reducing fund expenses for UBS Select Prime Preferred Fund (the “fund”). UBS Global AM
has decided to maintain this voluntary fee waiver at the current level rather than phase it out, which
was a potential option that had been indicated in a previous prospectus supplement. We will therefore
continue waiving an additional 0.04% of the fund’s management fees until at least April 30, 2011.
After that time, the waiver will either be extended further, or be phased out by decreasing it by 0.01%
per week until the additional voluntary waiver expires in May. Any extension would be announced in a
subsequent prospectus supplement. This voluntary waiver is in addition to the contractual fee waiver
agreement which continues until August 31, 2011. Therefore, the first full paragraph on page 37 of
the prospectus, in the section captioned “Management — Advisory and administration fees,” is replaced
with the following:

UBS Global AM may further voluntarily waive fees from time to time. For example,
UBS Global AM may voluntarily undertake to waive fees in the event that fund
yields drop below a certain level. Once started, there is no guarantee that UBS
Global AM would continue to voluntarily waive a portion of its fees. Waivers may
impact a fund’s performance. With respect to UBS Select Prime Preferred Fund, UBS
Global AM will voluntarily waive an extra 0.04% of its administrative fees until April
30, 2011, at which point this voluntary waiver will be phased out over several
weeks at the rate of 0.01% per week (unless further extended). As a result, the
total ordinary annual fund operating expenses for this fund will be

reduced to 0.10% through April 30, 2011, at which point the gradual phasing out
of the aforementioned additional voluntary fee waivers will result in such expenses
gradually increasing to 0.14% in May (unless the voluntary waiver is further
extended).

PLEASE BE SURE TO RETAIN THIS IMPORTANT INFORMATION FOR YOUR FUTURE REFERENCE.

75-466



3 UBS

UBS Select Prime Preferred Fund

Supplement to the Prospectus
Dated August 27, 2010

February 28, 2011
Dear Investor:

UBS Global Asset Management (Americas) Inc. (“UBS Global AM”) has decided to continue a voluntary
fee waiver reducing fund expenses for UBS Select Prime Preferred Fund (the “fund”). UBS Global AM
has decided to maintain this voluntary fee waiver at the current level rather than phase it out, which
was a potential option that had been indicated in a previous prospectus supplement. We will therefore
continue waiving an additional 0.04% of the fund’s management fees until at least March 31, 2011.
After that time, the waiver will either be extended further, or be phased out by decreasing it by 0.01%
per week until the additional voluntary waiver expires in April. Any extension would be announced in a
subsequent prospectus supplement. This voluntary waiver is in addition to the contractual fee waiver
agreement which continues until August 31, 2011. Therefore, the first full paragraph on page 37 of
the prospectus, in the section captioned “Management — Advisory and administration fees,” is replaced
with the following:

UBS Global AM may further voluntarily waive fees from time to time. For example,
UBS Global AM may voluntarily undertake to waive fees in the event that fund
yields drop below a certain level. Once started, there is no guarantee that UBS
Global AM would continue to voluntarily waive a portion of its fees. Waivers may
impact a fund’s performance. With respect to UBS Select Prime Preferred Fund, UBS
Global AM will voluntarily waive an extra 0.04% of its administrative fees until
March 31, 2011, at which point this voluntary waiver will be phased out over
several weeks at the rate of 0.01% per week (unless further extended). As a result,
the total ordinary annual fund operating expenses for this fund will be

reduced to 0.10% through March 31, 2011, at which point the gradual phasing out
of the aforementioned additional voluntary fee waivers will result in such expenses
gradually increasing to 0.14% in April (unless the voluntary waiver is further
extended).

PLEASE BE SURE TO RETAIN THIS IMPORTANT INFORMATION FOR YOUR FUTURE REFERENCE.
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UBS Select Prime Preferred Fund

Supplement to the Prospectus
Dated August 27, 2010

January 31, 2011
Dear Investor:

UBS Global Asset Management (Americas) Inc. (“UBS Global AM”) has decided to continue a voluntary
fee waiver reducing fund expenses for UBS Select Prime Preferred Fund (the “fund”). UBS Global AM
has decided to maintain this voluntary fee waiver at the current level rather than phase it out, which
was a potential option that had been indicated in a previous prospectus supplement. We will therefore
continue waiving an additional 0.04% of the fund’s management fees until at least February 28, 2011.
After that time, the waiver will either be extended further, or be phased out by decreasing it by 0.01%
per week until the additional voluntary waiver expires in March. Any extension would be announced in
a subsequent prospectus supplement. This voluntary waiver is in addition to the contractual fee waiver
agreement which continues until August 31, 2011. Therefore, the first full paragraph on page 37 of
the prospectus, in the section captioned “Management — Advisory and administration fees,” is replaced
with the following:

UBS Global AM may further voluntarily waive fees from time to time. For example,
UBS Global AM may voluntarily undertake to waive fees in the event that fund
yields drop below a certain level. Once started, there is no guarantee that UBS
Global AM would continue to voluntarily waive a portion of its fees. Waivers may
impact a fund’s performance. With respect to UBS Select Prime Preferred Fund, UBS
Global AM will voluntarily waive an extra 0.04% of its administrative fees until
February 28, 2011, at which point this voluntary waiver will be phased out over
several weeks at the rate of 0.01% per week (unless further extended). As a result,
the total ordinary annual fund operating expenses for this fund will be

reduced to 0.10% through February 28, 2011, at which point the gradual phasing
out of the aforementioned additional voluntary fee waivers will result in such
expenses gradually increasing to 0.14% in March (unless the voluntary waiver is
further extended).

PLEASE BE SURE TO RETAIN THIS IMPORTANT INFORMATION FOR YOUR FUTURE REFERENCE.
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UBS Select Prime Preferred Fund

Supplement to the Prospectus
Dated August 27, 2010

December 31, 2010
Dear Investor:

UBS Global Asset Management (Americas) Inc. (“UBS Global AM”) has decided to continue a voluntary
fee waiver reducing fund expenses for UBS Select Prime Preferred Fund (the “fund”). UBS Global AM
has decided to maintain this voluntary fee waiver at the current level rather than phase it out, which
was a potential option that had been indicated in a previous prospectus supplement. We will therefore
continue waiving an additional 0.04% of the fund’s management fees until at least January 31, 2011.
After that time, the waiver will either be extended further, or be phased out by decreasing it by 0.01%
per week until the additional voluntary waiver expires in February. Any extension would be announced
in a subsequent prospectus supplement. This voluntary waiver is in addition to the contractual fee
waiver agreement which continues until August 31, 2011. Therefore, the first full paragraph on page
37 of the prospectus, in the section captioned “Management — Advisory and administration fees,” is
replaced with the following:

UBS Global AM may further voluntarily waive fees from time to time. For example,
UBS Global AM may voluntarily undertake to waive fees in the event that fund
yields drop below a certain level. Once started, there is no guarantee that UBS
Global AM would continue to voluntarily waive a portion of its fees. Waivers may
impact a fund’s performance. With respect to UBS Select Prime Preferred Fund, UBS
Global AM will voluntarily waive an extra 0.04% of its administrative fees until
January 31, 2011, at which point this voluntary waiver will be phased out over
several weeks at the rate of 0.01% per week (unless further extended). As a result,
the total ordinary annual fund operating expenses for this fund will be

reduced to 0.10% through January 31, 2011, at which point the gradual phasing
out of the aforementioned additional voluntary fee waivers will result in such
expenses gradually increasing to 0.14% in February (unless the voluntary waiver is
further extended).

PLEASE BE SURE TO RETAIN THIS IMPORTANT INFORMATION FOR YOUR FUTURE REFERENCE.

75-447



UB Global Asset
Management

UBS Select Prime Preferred Fund

Supplement to the Prospectus
Dated August 27, 2010

November 30, 2010
Dear Investor:

UBS Global Asset Management (Americas) Inc. (“UBS Global AM"”) has decided to continue a voluntary
fee waiver reducing fund expenses for UBS Select Prime Preferred Fund (the “fund”). UBS Global AM
has decided to maintain this voluntary fee waiver at the current level rather than phase it out, which
was a potential option that had been indicated in a previous prospectus supplement. We will therefore
continue waiving an additional 0.04% of the fund’s management fees until at least December 31,
2010. After that time, the waiver will either be extended further, or be phased out by decreasing it by
0.01% per week until the additional voluntary waiver expires in January. Any extension would be
announced in a subsequent prospectus supplement. This voluntary waiver is in addition to the
contractual fee waiver agreement which continues until August 31, 2011. Therefore, the first full
paragraph on page 37 of the prospectus, in the section captioned “Management — Advisory and
administration fees,"” is replaced with the following:

UBS Global AM may further voluntarily waive fees from time to time. For example,
UBS Global AM may voluntarily undertake to waive fees in the event that fund
yields drop below a certain level. Once started, there is no guarantee that UBS
Global AM would continue to voluntarily waive a portion of its fees. Waivers may
impact a fund’s performance. With respect to UBS Select Prime Preferred Fund, UBS
Global AM will voluntarily waive an extra 0.04% of its administrative fees until
December 31, 2010, at which point this voluntary waiver will be phased out over
several weeks at the rate of 0.01% per week (unless further extended). As a result,
the total ordinary annual fund operating expenses for this fund will be

reduced to 0.10% through December 31, 2010, at which point the gradual phasing
out of the aforementioned additional voluntary fee waivers will result in such
expenses gradually increasing to 0.14% in January (unless the voluntary waiver is
further extended).

PLEASE BE SURE TO RETAIN THIS IMPORTANT INFORMATION FOR YOUR FUTURE REFERENCE.

75444



UB Global Asset
Management

UBS Select Prime Preferred Fund

Supplement to the Prospectus
Dated August 27, 2010

October 29, 2010
Dear Investor:

UBS Global Asset Management (Americas) Inc. (“UBS Global AM"”) has decided to continue a voluntary
fee waiver reducing fund expenses for UBS Select Prime Preferred Fund (the “fund”). UBS Global AM
has decided to maintain this voluntary fee waiver at the current level rather than phase it out, which
was a potential option that had been indicated in a previous prospectus supplement. We will therefore
continue waiving an additional 0.04% of the fund’s management fees until at least November 30,
2010. After that time, the waiver will either be extended further, or be phased out by decreasing it by
0.01% per week until the additional voluntary waiver expires in December. Any extension would be
announced in a subsequent prospectus supplement. This voluntary waiver is in addition to the
contractual fee waiver agreement which continues until August 31, 2011. Therefore, the first full
paragraph on page 37 of the prospectus, in the section captioned “Management — Advisory and
administration fees,"” is replaced with the following:

UBS Global AM may further voluntarily waive fees from time to time. For example,
UBS Global AM may voluntarily undertake to waive fees in the event that fund
yields drop below a certain level. Once started, there is no guarantee that UBS
Global AM would continue to voluntarily waive a portion of its fees. Waivers may
impact a fund’s performance. With respect to UBS Select Prime Preferred Fund, UBS
Global AM will voluntarily waive an extra 0.04% of its administrative fees until
November 30, 2010, at which point this voluntary waiver will be phased out over
several weeks at the rate of 0.01% per week (unless further extended). As a result,
the total ordinary annual fund operating expenses for this fund will be

reduced to 0.10% through November 30, 2010, at which point the gradual phasing
out of the aforementioned additional voluntary fee waivers will result in such
expenses gradually increasing to 0.14% in December (unless the voluntary waiver is
further extended).

PLEASE BE SURE TO RETAIN THIS IMPORTANT INFORMATION FOR YOUR FUTURE REFERENCE.
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Supplement to the Prospectuses
(“Prospectuses”) and Statements of
Additional Information (“SAIs”)

October 7, 2010

Dear Investor,

The purpose of this letter is to notify you that (1) each fund listed on page 2 (reverse of this sheet)
(each, a "fund”) will be providing information about portfolio holdings, as well as making other
materials available on a Web site, and (2) the law firm serving as independent board members’
counsel has changed.

Disclosure of portfolio holdings. Beginning October 7, 2010, each fund will disclose, on a
monthly basis, (a) a complete schedule of its portfolio holdings; and (b) information regarding its
weighted average maturity and weighted average life. This information will be posted on the UBS
Web site at the following internet address: www.ubs.com/usmoneymarketfundsholdings

This information will be updated and posted within five business days after the end of each month.
Also, effective December 7, 2010, each fund will file more detailed portfolio holdings information
with the US Securities and Exchange Commission (“SEC") on Form N-MFP, within five business days
after the end of each month. The SEC will make filings on Form N-MFP publicly available on its Web
site two months after a fund’s filing, and a link to the SEC filings will be placed on UBS’s Web site
at the internet address referenced above. (Links to the first set of Form N-MFP filings, for example,
are expected to become active on UBS's Web site around the beginning of February 2011.) Further
enhancements will be phased in as well. For example, Prospectuses, SAls, and annual and semi-
annual shareholder reports for most of the funds will be available via links to be activated at this
internet address.

Certain funds had previously been posting portfolio holdings information to another area of the
UBS Web site as noted in their Prospectuses. Monthly portfolio holdings for those funds will
continue to be posted at both the “old” internet address as well as at the “new” internet address
referenced above during a transition period. A subset of these funds had also posted a more
limited listing of portfolio holdings on a weekly basis. These funds expect to continue this practice
as described in the next paragraph.

A more limited portfolio holdings report for Master Trust — Prime Master Fund (the master fund in
which UBS Select Prime Institutional Fund, UBS Select Prime Preferred Fund and UBS Select Prime
Investor Fund invests) is available on a weekly basis. Under normal circumstances, this report will be
as of the last business day in a week, and is expected to be posted by the Thursday or Friday of the
following week. The weekly information will be posted to the Web site at least one day prior to
other public dissemination. Prior weekly portfolio holdings information postings will continue to
remain available on the Web site, along with any more current weekly holdings information, at least
until the date on which Master Trust — Prime Master Fund files its portfolio holdings information
with the SEC on Forms N-Q or N-CSR for the period that included the date as of which the Web site
information is current. For example, a fund files its annual report for its most recent fiscal year
ended April 30 with the SEC on Form N-CSR around the beginning of July. Weekly portfolio
holdings information for periods ended April 30 could be removed from the Web site once the
annual report is filed, but not until then. Form N-Q filings relate to quarterly reports of fund
holdings. More information regarding these reports is contained in each fund’s Prospectus.
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The weekly holdings reports will continue to be posted at the following internet address:
www.ubs.com/1/e/globalam/Americas/globalamus/globalamusinsti/insti_money_market_funds/insti_
select_prime_funds.html

The above changes were prompted by revisions to the SEC’s rules governing money market funds,
and will result in the provision of information that may be of interest to at least some shareholders.
This letter supplements the portfolio holdings disclosure information contained in the Prospectus
and SAl for each fund referenced below.

Update regarding independent counsel to independent board members. Effective October
1, 2010, Stroock & Stroock & Lavan LLP (”Stroock”), 180 Maiden Lane, New York, NY 10038,
commenced service as independent counsel to the independent directors/trustees of the funds
(formerly, it had been Willkie Farr & Gallagher LLP (“Willkie”)). As a result, the SAI for each fund is
revised as follows:

e In the section captioned “Other Information” and sub-captioned “Counsel,” references to
Willkie as independent counsel to the independent directors/trustees (as applicable) shall be
replaced with Stroock.

e In the table setting forth biographical information for each fund'’s directors/trustees (as
applicable), the address for Richard Q. Armstrong, Chairman of the Boards of each of the funds,
shall be replaced with the following address: Richard Q. Armstrong, c/o Keith A. Weller,
Assistant Fund Secretary, UBS Global Asset Management (Americas) Inc., 1285 Avenue of the
Americas, 12™ Floor, New York, NY 10019.

This supplement pertains to the following funds:

Fund Name Date of Prospectus and
SAI*
UBS RMA Money Fund Inc. — UBS RMA Money Market August 30, 2010

Portfolio, UBS RMA U.S. Government Portfolio and UBS
Retirement Money Fund

UBS Managed Municipal Trust — UBS RMA California August 30, 2010
Municipal Money Fund and UBS RMA New York Municipal

Money Fund

UBS Municipal Money Market Series — UBS RMA New August 30, 2010
Jersey Municipal Money Fund

UBS RMA Tax-Free Fund Inc. August 30, 2010
UBS Money Series — UBS Select Prime Institutional Fund, August 27, 2010

UBS Select Treasury Institutional Fund, UBS Select Tax-Free
Institutional Fund, UBS Select Prime Preferred Fund, UBS
Select Treasury Preferred Fund, UBS Select Tax-Free
Preferred Fund, UBS Select Prime Investor Fund, UBS Select
Treasury Investor Fund, UBS Select Tax-Free Investor Fund,
UBS Cash Reserves Fund and UBS Liquid Assets Fund

UBS Cashfund Inc. July 29, 2010
UBS Master Series, Inc. — UBS Money Market Fund June 28, 2010
UBS PACE® Select Advisors Trust — UBS PACE Money November 28, 2009

Market Investments

* As previously supplemented, if applicable.

PLEASE BE SURE TO RETAIN THIS INFORMATION FOR FUTURE REFERENCE.




UB Global Asset
Management

UBS Select Prime Preferred Fund

Supplement to the Prospectus
Dated August 27, 2010

September 30, 2010
Dear Investor:

UBS Global Asset Management (Americas) Inc. (“UBS Global AM"”) has decided to continue a voluntary
fee waiver reducing fund expenses for UBS Select Prime Preferred Fund (the “fund”). UBS Global AM
has decided to maintain this voluntary fee waiver at the current level rather than phase it out, which
was a potential option that had been indicated in the fund'’s prospectus. We will therefore continue
waiving an additional 0.04% of the fund’s management fees until at least October 31, 2010. After
that time, the waiver will either be extended further, or be phased out by decreasing it by 0.01% per
week until the additional voluntary waiver expires in November. Any extension would be announced in
a subsequent prospectus supplement. This voluntary waiver is in addition to the contractual fee waiver
agreement which continues until August 31, 2011. Therefore, the first full paragraph on page 37 of
the prospectus, in the section captioned “Management — Advisory and administration fees,” is replaced
with the following:

UBS Global AM may further voluntarily waive fees from time to time. For example,
UBS Global AM may voluntarily undertake to waive fees in the event that fund
yields drop below a certain level. Once started, there is no guarantee that UBS
Global AM would continue to voluntarily waive a portion of its fees. Waivers may
impact a fund’s performance. With respect to UBS Select Prime Preferred Fund, UBS
Global AM will voluntarily waive an extra 0.04% of its administrative fees until
October 31, 2010, at which point this voluntary waiver will be phased out over
several weeks at the rate of 0.01% per week (unless further extended). As a result,
the total ordinary annual fund operating expenses for this fund will be

reduced to 0.10% through October 31, 2010, at which point the gradual phasing
out of the aforementioned additional voluntary fee waivers will result in such
expenses gradually increasing to 0.14% in November (unless the voluntary waiver is
further extended).

PLEASE BE SURE TO RETAIN THIS IMPORTANT INFORMATION FOR YOUR FUTURE REFERENCE.
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Management

UBS Select Prime Preferred Fund
UBS Select Treasury Preferred Fund
UBS Select Tax-Free Preferred Fund
Prospectus

August 27, 2010

Ticker symbols:

UBS Select Prime Preferred Fund SPPXX
UBS Select Treasury Preferred Fund STPXX
UBS Select Tax-Free Preferred Fund SFPXX

As with all mutual funds, the Securities and Exchange Commission has not approved or disapproved
the funds’ shares or determined whether this prospectus is complete or accurate. To state otherwise
is a crime.

Not FDIC Insured. May lose value. No bank guarantee.
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UBS Select Prime Preferred Fund
Fund summary

Investment objective
Maximum current income consistent with liquidity and the preservation of capital.

Fees and expenses of the fund
These tables describe the fees and expenses that you may pay if you buy and hold shares of the fund.

Shareholder fees (fees paid directly from your investment)

Maximum front-end sales charge (load) imposed on purchases (as a % of the offering price) None

Maximum deferred sales charge (load) (as a % of the lesser of the offering price or the redemption price) None

Annual fund operating expenses (expenses that you pay each year as a percentage of the value of
your investment)*

Management fees 0.18%
Distribution and/or service (12b-1) fees None
Other expenses** None
Total annual fund operating expenses 0.18%
Fee waivert 0.04%
Total annual fund operating expenses after fee waivert 0.14%

*

The fund invests in securities through an underlying master fund, Prime Master Fund. This table reflects the direct expenses of the fund and its share of
expenses of Prime Master Fund, including management fees allocated from Prime Master Fund. Management fees are comprised of investment

advisory and administration fees.
*

*

"Other expenses” have been restated to reflect current fees. They do not include the fees associated with the US Treasury Temporary Guarantee
Program for Money Market Funds, which terminated on September 18, 2009, or miscellaneous expenses, such as trustee expenses, for which UBS
Global Asset Management (Americas) Inc. (“UBS Global AM") reimburses the fund. These other expenses are expected to be less than 0.01% of
the average daily net assets of the fund.

t The fund and UBS Global AM have entered into a written fee waiver agreement pursuant to which UBS Global AM is contractually obligated to
waive its management fees so that the total ordinary operating expenses of the fund through August 31, 2011, do not exceed 0.14%. The fund
has agreed to repay UBS Global AM for any waived fees to the extent that it can do so over the three years following such waived fees without
causing the fund’s expenses in any of those three years to exceed the expense cap. The fee waiver agreement may be terminated by the fund'’s
board at any time and also will terminate automatically upon the expiration or termination of the fund’s contract with UBS Global AM. Upon
termination of the agreement, however, UBS Global AM’s three year recoupment rights will survive.
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Example
This example is intended to help you compare the cost of investing in the fund with the cost of
investing in other mutual funds.

The example assumes that you invest $10,000 in the fund for the time periods indicated and then
redeem all of your shares at the end of those periods. The example also assumes that your investment
has a 5% return each year and that the fund’s operating expenses remain the same.

Although your actual costs may be higher or lo