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‘ INntroduction

At UBS Asset Management, we aim to provide our clients
with a diverse set of investment solutions to meet their
needs, and in doing so, partner with clients who wish to
mobilize their capital toward a more sustainable world.

To this end, our Sustainable Investing (SI) Framework
defines the way we implement sustainability across our
investment strategies. The modules within this framework
provide minimum standards for our two approaches to
sustainable investing (Sustainability Focus and Impact) as
well as traditional ESG Integrated investing.

We recognize that sustainable investing best practice
evolves with a changing market landscape, including
regulatory conditions, data availability, and investor
preferences. As such, we expect to update our Sl
Classification Framework as we believe appropriate to
meet evolving market conditions.



SI Classification
Framework

A methodology for considering various dimensions of
sustainability in the portfolio construction and management
process
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Source: UBS Asset Management October 2024. For illustrative purposes only

1 Please see the UBS Asset Management Sustainability Exclusion Policy for additional information here

2 For example, sovereign bond strategies are not in scope due to the nature of issuers. Please see the UBS Asset Management Stewardship Approach for
additional information here

Please note: The implementation of approaches vary by asset class, investment style, and availability of information. For more information on specific

strategy approaches, please refer to the respective product documentation


https://www.ubs.com/global/en/assetmanagement/capabilities/sustainable-investing/_jcr_content/mainpar/toplevelgrid/col1/linklistreimagined/link_990402512_copy_.0164492745.file/PS9jb250ZW50L2RhbS9hc3NldHMvYXNzZXQtbWFuYWdlbWVudC1yZWltYWdpbmVkL2dsb2JhbC9jYXBhYmlsaXRpZXMvc3VzdGFpbmFiaWxpdHkvZG9jL2FtLWV4Y2x1c2lvbi1wb2xpY3kucGRm/am-exclusion-policy.pdf
https://www.ubs.com/global/en/assetmanagement/capabilities/sustainable-investing/_jcr_content/mainpar/toplevelgrid/col3/linklistreimagined_c_1080052726/link_1539092170_copy.1242131388.file/PS9jb250ZW50L2RhbS9hc3NldHMvYXNzZXQtbWFuYWdlbWVudC1yZWltYWdpbmVkL2dsb2JhbC9jYXBhYmlsaXRpZXMvc3VzdGFpbmFiaWxpdHkvZG9jL3N0ZXdhcmRzaGlwLWFubnVhbC1yZXBvcnQtMjAyMy5wZGY=/stewardship-annual-report-2023.pdf

SI classification
framework: Overview!

Aligning to the UBS Group classification system: Additional
local regulatory requirements may apply
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1 The framework was effective as of November 2023 across new fund launches and mandates; existing funds undergo review in accordance with regulatory guidance

2 “Traditional” also includes non-ESG integrated strategies, though these are not subject to SI Pillars. Sustainable, ESG or any other environmental or social indication that the
portfolio may promote sustainable components not part of the name

3 Please refer to the UBS AM Exclusion Policy here as well as additional exclusion criteria per prospectus / offering documentation. Please note that AM business areas are subject
to the AM Sanctions Policy and other firm-level exclusions regardless of Sl classification. These latter provisions on their own do not satisfy SI classifications

4 For example, sovereign bond strategies are not subject to active ownership criteria. Please see the UBS Asset Management Stewardship Approach for additional information here

5 Certain exceptions may apply, such as sovereign/quasi-sovereign bond strategies, where active ownership is not in scope due to the nature of issuers

6 Sustainability KPIs are subject to strategy-level approvals. For impact strategies, Sustainability KPIs are linked to Impact objectives. Please see prospectus / offering
documentation for additional information

7 Reporting for ESG Integrated solutions may vary, and may be required by applicable regulations


https://www.ubs.com/global/en/assetmanagement/capabilities/sustainable-investing/_jcr_content/mainpar/toplevelgrid/col1/linklistreimagined/link_990402512_copy_.0164492745.file/PS9jb250ZW50L2RhbS9hc3NldHMvYXNzZXQtbWFuYWdlbWVudC1yZWltYWdpbmVkL2dsb2JhbC9jYXBhYmlsaXRpZXMvc3VzdGFpbmFiaWxpdHkvZG9jL2FtLWV4Y2x1c2lvbi1wb2xpY3kucGRm/am-exclusion-policy.pdf
https://www.ubs.com/global/en/assetmanagement/capabilities/sustainable-investing/_jcr_content/mainpar/toplevelgrid/col3/linklistreimagined_c_1080052726/link_1539092170_copy.1242131388.file/PS9jb250ZW50L2RhbS9hc3NldHMvYXNzZXQtbWFuYWdlbWVudC1yZWltYWdpbmVkL2dsb2JhbC9jYXBhYmlsaXRpZXMvc3VzdGFpbmFiaWxpdHkvZG9jL3N0ZXdhcmRzaGlwLWFubnVhbC1yZXBvcnQtMjAyMy5wZGY=/stewardship-annual-report-2023.pdf

Pillars

Framework Level 1:

asset class minimum
standards

Baseline for minimum standards across asset classes'

Sustainable investment (SI) strategies

Classification

Traditional?

Sl Focus

Impact®

Sub-classification

ESG integrated

Sl Focus

Impact

Exclusions3?

UBS AM Sustainability Exclusion Policy, or equivalent exclusion approach

ESG integration

The strategy considers financially material ESG factors (risks at a minimum) alongside traditional financial metrics in the

investment process

Active ownership

Active ownership may feature as
part of the investment strategy,
for example, via the UBS
engagement program, where
relevant for the asset class

Where applicable for the asset class?,
engagement activities, voting, ownership,
and/or controlling rights are used to
address material ESG risks, opportunities
and/or sustainability KPIs with the aim to
improve the overall investment outcome.

Where applicable for the asset class®,
engagement activities, voting, ownership,
and/or controlling rights are used to
address the strategy’s impact thesis and
objectives with the aim to improve the
overall investment outcome

Sustainability e
portfolio
characteristics

Sustainability

minimum

safeguards

— Avoid material
harm

— Governance

¢ Avoid material harm: harm metric(s) inform investment decisions and/or link to

applicable firm/fund level exclusions

e Governance: governance-related standards inform portfolio construction, specific

to the asset class and/or strategy

Sustainability

KPIs®

— Pre-defined
metrics

The portfolio is constructed and managed in line with a minimum proportion of key
performance indicators (KPIs) related to sustainability. Such KPIs are documented ex-
ante, monitored, and are measurable at the portfolio-level

Impact objectives
— Intentionality
— Additionality
— Measurability

The portfolio meets the requirements set
forth by the UBS AM Sl Impact Investing
Framework

Transparency and reporting’

Documentation required for
exclusions and ESG integration
processes

e Documentation required for exclusions
and ESG integration processes

® Reporting demonstrates extent to
which the strategy meets relevant
sustainability characteristics

¢ Documentation required for exclusions
and ESG integration processes

* Impact reporting with relevant KPIs/
impact outcomes

The framework was effective as of November 2023 across new fund launches and mandates; existing funds undergo review in accordance with regulatory guidance

“Traditional” also includes non-ESG integrated strategies, which are not subject to Sl Pillars. Sustainable, ESG or any other environmental or social indication that the portfolio

may promote sustainable components not part of the name

Please refer to the UBS AM Exclusion Policy here as well as additional exclusion criteria per prospectus / offering documentation. Please note that AM business areas are subject

to the AM Sanctions Policy and other firm-level exclusions regardless of Sl classification. These latter provisions on their own do not inform Sl classifications
For example, sovereign bond strategies are not subject to active ownership criteria. Please see the UBS Asset Management Stewardship Approach for additional information here
Certain exceptions may apply, such as sovereign/quasi-sovereign bond strategies, where active ownership is not in scope due to the nature of issuers

Sustainability KPIs are subject to strategy-level approvals. For impact strategies, Sustainability KPIs are linked to Impact objectives. Please see prospectus / offering
documentation for additional information. The minimum proportion of KPIs at portfolio level may be subject to regulatory requirements

Reporting for ESG Integrated solutions may vary, and may be required by applicable regulations
Please see next page for more information


https://www.ubs.com/global/en/assetmanagement/capabilities/sustainable-investing/_jcr_content/mainpar/toplevelgrid/col1/linklistreimagined/link_990402512_copy_.0164492745.file/PS9jb250ZW50L2RhbS9hc3NldHMvYXNzZXQtbWFuYWdlbWVudC1yZWltYWdpbmVkL2dsb2JhbC9jYXBhYmlsaXRpZXMvc3VzdGFpbmFiaWxpdHkvZG9jL2FtLWV4Y2x1c2lvbi1wb2xpY3kucGRm/am-exclusion-policy.pdf
https://www.ubs.com/global/en/assetmanagement/capabilities/sustainable-investing/_jcr_content/mainpar/toplevelgrid/col3/linklistreimagined_c_1080052726/link_1539092170_copy.1242131388.file/PS9jb250ZW50L2RhbS9hc3NldHMvYXNzZXQtbWFuYWdlbWVudC1yZWltYWdpbmVkL2dsb2JhbC9jYXBhYmlsaXRpZXMvc3VzdGFpbmFiaWxpdHkvZG9jL3N0ZXdhcmRzaGlwLWFubnVhbC1yZXBvcnQtMjAyMy5wZGY=/stewardship-annual-report-2023.pdf

Impact investing
framework

An OPIM-led approach across all asset classes'

Intentionality Additionality Measurability

We believe environmental and/or
societal outcomes would not

The strategy has a clear ex-ante
intention to achieve specific,

The strategy's established

metrics linked to impact objectives
measurable environmental and/or otherwise occur without the are managed, measured and reported
societal outcomes alongside strategy's deployment. at both the investment and investor
financial returns while minimizing level

negative outcomes and impact risks.

1. Develop impact thesis (theory of 5. Demonstrate investment 7. Establish impact metrics and
change) of the strategy contribution and / or perform systematic data
2. Define Impact objectives How each investment contributes collection

consistent with the investment
strategy

3. Ensure impact is integrated into

investment thesis
4. Manage strategic impact on
portfolio level

toward targeted outcomes (e.g.,
through products and services,
operations or system changes.)
Establish investor contribution
Evidenced by how the investment
manager contributes to the
impact of each investment

8. Assess expected positive
outcomes and magnitude of
impact of each investment,
including at exit

9. Consider ESG risks, negative
outcomes and impact risk

10. Perform Impact reporting and
evaluation of impact
performance

Impact: Intention to generate positive, measurable societal and/or environmental impact alongside a financial return
and link investments and/ or investor actions to these real-world outcomes

1 Approach across asset classes is informed by the Operating Principles for Impact Management (OPIM): https:/www.impactprinciples.org/9-principles.
AM S| Shelf Framework criteria apply to impact strategies
Source: UBS Asset Management, Operating Principles for Impact Management (OPIM), as of October 2024. For lllustrative Purposes Only.


https://www.impactprinciples.org/9-principles

| Glossary of terms (1/2

Pillar

Description

Rationale

Exclusions

Securities issued by investee companies determined to meet
the criteria outlined in the AM Exclusion Policy which will no
longer be actively purchased by UBS-AM portfolio managers.
Equivalency principles may apply for asset classes not in
scope; certain asset classes may be subject to additional
firm-level exclusions (SCR). In certain cases, exceptions may
apply for companies transitioning to a more sustainable
future.!

In our view, acting as good stewards of our clients’ assets
can also entail the exclusion of investments or revenue
streams where the environmental and social risks of their
activities outweigh the benefits of having an active exposure'

ESG integration

The strategy considers financially material ESG factors (risks
at a minimum) alongside traditional financial metrics in the
investment process.

ESG relevant analysis helps us look to the future, to identify
long-term risks and opportunities, and invest accordingly?

Active ownership

Engagement activities, voting, ownership, and/or controlling
rights are used to address material ESG risks and/or
sustainability KPIs (and in the case of Impact strategies, the
impact thesis and objectives) with the aim to improve the
overall investment outcome.

Being an active owner of a company and/or asset can
contribute to the long-term sustainability and success of
companies and assets.

Portfolio characteristics
See next page for
additional breakdown

Portfolio-level targets and guidelines that enable the strategy
to achieve its stated sustainability ambitions. For the purpose
of this framework, portfolio characteristics include:
sustainability minimum safeguards, sustainability KPIs and/or
impact objectives.

Portfolio-level targets and guidelines codify the sustainability
ambition for the strategy.

Transparency and
Reporting

Transparency: information such as data, processes, outputs
and controls is available and substantiates representations

Reporting: provides financially material ESG information to
clients and stakeholders, and/or demonstrates the extent to
which a strategy is meeting its intended sustainability
ambition.

Transparency evidences the degree to which the product
satisfies the above pillars of Exclusions, ESG integration,
Active ownership, and Portfolio Characteristics, as
applicable. Reporting provides investors and stakeholders
with an understanding of their investments, and if the
strategy is meeting expectations.

1AM Sl Exclusion Policy
2 AM S| Policy

Please see here for our latest policies

Source: UBS Asset Management


https://www.ubs.com/global/en/assetmanagement/capabilities/sustainable-investing.html

| Glossary of terms (2/2

Pillar

Description

Rationale

Portfolio characteristics

Portfolio-level targets and guidelines that enable the strategy
to achieve its stated sustainability ambition(s). For the
purpose of this framework, portfolio characteristics include:
sustainability minimum safeguards, sustainability KPIs and/or
impact objectives.

Portfolio-level targets and guidelines codify the sustainability
ambition for the strategy.

« Sustainability
minimum safeguards

(1) Avoid material harm: Portfolio avoids investments that
have the potential to materially deteriorate sustainability
KPIs. Portfolio relies on proprietary, industry and/or
regulatory framework to determine material harm for the
strategy.

(2) Governance: Portfolio investments meet minimum
governance standards, specific to the asset class and
strategy

May go beyond exclusions to ensure the strategy upholds
additional requirements to deliver on sustainability ambition
without harming other material sustainability prerogatives,
and while upholding minimum governance standards as
applicable for the strategy.

» Sustainability KPIs

The portfolio is constructed and managed in line with key
performance indicators (KPIs) related to sustainability. Such
KPIs are documented ex-ante, monitored, and are
measurable at the portfolio-level.

Provide clients with the opportunity to align capital
allocation with the advancement of a more sustainable
economy, society and environment.

» Impact objectives

The portfolio is constructed with the aim to deliver the core

elements of impact criteria, as follows:

« Intentionality: Clear ex-ante intention to achieve specific,
measurable real-world outcomes with the strategy related
to solving the identified problem(s). Theory of change is
articulated and impact is integrated into the investment
thesis.

« Additionality: The strategy aims to create positive
outcomes at the investee [asset] level linked to its theory
of change that may not otherwise occur without the value
of its involvement (e.g. such as engagement or capital
investment.).

e Measurability: The strategy intends to set impact
objectives and theory of change ex ante and establishes a
process to collect the data and measure and report the
real-world outcomes resulting from its investment
strategy.

Please refer to AM Sl Impact Investing Framework for
additional criteria

Provide clients with the opportunity to invest in solutions
that aim to advance a more sustainable economy, society
and environment. Impact strategies provide clients the
opportunity to realize the incremental value-add
(additionality) of their investments towards addressing real-
world challenges.

Source: UBS Asset Management



| Disclaimers

EMEA
For marketing and information purposes by UBS.
For professional clients / qualified investors only.

Before investing in a product please read the latest prospectus and
key information document carefully and thoroughly.

Any decision to invest should take into account all the characteristics
or objectives of the fund as described in its prospectus, or similar legal
documentation. Investors are acquiring units or shares in a fund, and
not in a given underlying asset such as building or shares of a
company. 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, but is not
guaranteed as being accurate, nor is it a complete statement or
summary of the securities, markets or developments referred to in the
document. Members of the UBS Group may have a position in and
may make a purchase and / or sale of any of the securities or other
financial instruments mentioned in this document. Units of UBS funds
mentioned herein may not be eligible for sale in all jurisdictions or to
certain categories of investors and may not be offered, sold or
delivered in the United States. The information mentioned herein is
not intended to be construed as a solicitation or an offer to buy or sell
any securities or related financial instruments. Past performance is not
a reliable indicator of future results. The calculated performance takes
all costs on the fund level into consideration (ongoing costs). The
entry and exit costs, which would have a negative impact on the
performance, are not taken into consideration. If whole or part of the
total costs to be paid is different from your reference currency, the
costs may increase or decrease as a result of currency and exchange
rate fluctuations.

Commissions and costs have a negative impact on the investment and
on the expected returns. If the currency of a financial product or
financial service is different from your reference currency, the return
can increase or decrease as a result of currency and exchange rate
fluctuations. This information pays no regard to the specific or future
investment objectives, financial or tax situation or particular needs of
any specific recipient. Future performance is subject to taxation which
depends on the personal situation of each investor and which may
change in the future. The details and opinions contained in this
document are provided by UBS without any guarantee or warranty
and are for the recipient's personal use and information purposes
only. This document may not be reproduced, redistributed or
republished for any purpose without the written permission of UBS
Asset Management Switzerland AG or a local affiliated company.
Source for all data and charts (if not indicated otherwise): UBS Asset
Management

This document contains statements that constitute “forward-looking
statements”, including, but not limited to, statements relating to our
future business development. While these forward-looking
statements represent our judgments and future expectations
concerning the development of our business, a number of risks,
uncertainties and other important factors could cause actual
developments and results to differ materially from our expectations.

A summary of investor rights in English can be found online at: ubs.
com/funds.

More explanations of financial terms can be found at ubs.com/
glossary

Americas

This document is a marketing communication. Any market or
investment views expressed are not intended to be investment
research. This document is for distribution only under such
circumstances as may be permitted by applicable law. It was written
without reference to any specific or future investment objective,
financial or tax situation or requirement on the part of a particular
individual or group.

For professional/institutional investors only. This document and its
contents have not been reviewed by, delivered to or registered with
any regulatory or other relevant authority in any jurisdiction. This
document is for informational purposes and should not be construed
as an offer or invitation to the public, direct or indirect, to buy or sell
securities. This document is intended for limited distribution and only
to the extent permitted under applicable laws in any jurisdiction. No
representations are made with respect to the eligibility of any
recipients of this document to acquire interests in securities under the
laws of any jurisdiction.

This document is intended for limited distribution to qualified
investors/ professional clients and associates of UBS Asset
Management. Using, copying, reproducing, redistributing or
republishing any part of this publication without the written
permission of UBS Asset Management is prohibited.

APAC

This document and its contents have not been reviewed by, delivered
to or registered with any regulatory or other relevant authority in
APAC. This document is for informational purposes and should not be
construed as an offer or invitation to the public, direct or indirect, to
buy or sell securities. This document is intended for limited
distribution and only to the extent permitted under applicable laws in
your jurisdiction. No representations are made with respect to the
eligibility of any recipients of this document to acquire interests in
securities under the laws of your jurisdiction.

UBS Asset Management is a large-scale asset manager, with a
presence in more than 20 countries worldwide. We take a globally
connected approach to find the answers to our clients' investment
challenges and draw on the best ideas and capabilities of our global
set-up. To provide you with first class solutions, UBS Asset
Management may outsource business areas and services to (other)
business divisions of UBS Group AG, affiliated companies of UBS
Group AG and carefully selected third party service providers on a
global level. This applies both with respect to different services
provided to you as a prospect and as a client, such as analyzing and
providing investment solutions, negotiations regarding our future
relationship, onboarding, as well as to ongoing know-your-client due
diligence, transactions, processing of securities and other financial
instruments, compliance, risk management and monitoring, data
processing, and IT and back- and middle-office services. Such a global
approach may require transmitting client data to affiliated companies
and carefully selected third party service providers. This might include
entities that are not subject to banking secrecy (if applicable at all)
and or that are not subject to the data protection laws applicable in
your location, the location of the UBS Asset Management entity you
are in contact with, or to your future relationship with UBS Asset
Management. This global approach also may require storing client
data in global IT systems. UBS Asset Management is subject to
statutory obligations regarding the confidentiality of data relating to



the business relationship with its clients.

You can rely on UBS Asset Management and its affiliated companies
treating all data with strictest confidentiality; third party service
providers are carefully selected and contractually bound to strictest
confidentiality obligations in line with highest UBS standards.

Australia

This document is intended to provide general information only and
has been provided by UBS Asset Management (Australia) Ltd (ABN 31
003 146 290) (AFS Licence No. 222605).

For professional/institutional investors only. This document and its
contents have not been reviewed by, delivered to or registered with
any regulatory or other relevant authority in any jurisdiction. This
document is for informational purposes and should not be construed
as an offer or invitation to the public, direct or indirect, to buy or sell
securities. This document is intended for limited distribution and only
to the extent permitted under applicable laws in any jurisdiction. No
representations are made with respect to the eligibility of any
recipients of this document to acquire interests in securities under the
laws of any jurisdiction.

China

For eligible investors under the relevant laws and regulations of the
People's Republic of China ("PRC") only. This document and its
contents have not been reviewed by, delivered to or registered with
any regulatory or other relevant authority in the PRC. This document
is for informational purposes and should not be construed as an offer
or invitation to the public, direct or indirect, to buy or sell securities.
This document is intended for limited distribution and only to the
extent permitted under applicable laws in the PRC. No representations
are made with respect to the eligibility of any recipients of this
document to acquire interests in securities under the laws of the PRC.

You are advised to exercise caution in relation to this document. The
information in this document does not constitute advice and does not
take into consideration your investment objectives, legal, financial or
tax situation or particular needs in any other respect. Investors should
be aware that past performance of investment is not necessarily
indicative of future performance. Potential for profit is accompanied
by possibility of loss. If you are in any doubt about any of the contents
of this document, you should obtain independent professional advice.

The securities or products mentioned herein may only be permitted to
be offered to approved PRC investors and/or eligible investors under
the relevant PRC laws and regulations. The relevant PRC investors
shall obtain applicable approvals/licenses/registrations from the
relevant authorities (if applicable), and comply with the relevant laws
and regulations.

Hong Kong

This document and its contents have not been reviewed by, delivered
to or registered with any regulatory or other relevant authority in any
jurisdiction. This document is for informational purposes and should
not be construed as an offer or invitation to the public, direct or
indirect, to buy or sell securities. This document is intended for limited
distribution and only to the extent permitted under applicable laws in
any jurisdiction. No representations are made with respect to the
eligibility of any recipients of this document to acquire interests in
securities under the laws of any jurisdiction.

Japan

This document is for informational purposes only and is not intended
as an offer or a solicitation to buy or sell any specific financial
products, or to provide any investment advisory/management
services.

Singapore

For professional/institutional investors only. This document and its
contents have not been reviewed by, delivered to or registered with
any regulatory or other relevant authority in any jurisdiction. This
document is for informational purposes and should not be construed
as an offer or invitation to the public, direct or indirect, to buy or sell
securities. This document is intended for limited distribution and only

to the extent permitted under applicable laws in any jurisdiction. No
representations are made with respect to the eligibility of any
recipients of this document to acquire interests in securities under the
laws of any jurisdiction.

Using, copying, redistributing or republishing any part of this
document without prior written permission from UBS Asset
Management (Singapore) Ltd. is prohibited. Any statements made
regarding investment performance objectives, risk and/or return
targets shall not constitute a representation or warranty that such
objectives or expectations will be achieved or risks are fully disclosed.
The information and opinions contained in this document is based
upon information obtained from sources believed to be reliable and in
good faith but no responsibility is accepted for any misrepresentation,
errors or omissions. All such information and opinions are subject to
change without notice. A number of comments in this document are
based on current expectations and are considered “forward-looking
statements”. Actual future results may prove to be different from
expectations and any unforeseen risk or event may arise in the future.
The opinions expressed are a reflection of UBS Asset Management
(Singapore) Ltd’s judgment at the time this document is compiled and
any obligation to update or alter forward-looking statements as a
result of new information, future events, or otherwise is disclaimed.

This document has not been registered with the Monetary Authority
of Singapore pursuant to the exemptions under Sections 304 and 305
of the SFA. Accordingly, this document may not be circulated or
distributed, nor may the Securities be offered or sold, whether directly
or indirectly, to any person in Singapore other than (i) to an
institutional investor pursuant to Section 304 of the SFA, (ii) to a
relevant person (as defined in Section 305(5) of the SFA) pursuant to
Section 305(1), and in accordance with the conditions specified in
Section 305 of the SFA, and where applicable, the conditions
specified in Regulation 3 of the Securities and Futures (Classes of
Investors) Regulations 2018 or (iii) otherwise pursuant to, and in
accordance with the conditions of, any other applicable provision of
the SFA.

Using, copying, redistributing or republishing any part of this
document without prior written permission from UBS Asset
Management is prohibited. Any statements made regarding
investment performance objectives, risk and/or return targets shall
not constitute a representation or warranty that such objectives or
expectations will be achieved or risks are fully disclosed. The
information and opinions contained in this document is based upon
information obtained from sources believed to be reliable and in good
faith but no responsibility is accepted for any misrepresentation, errors
or omissions. All such information and opinions are subject to change
without notice. A number of comments in this document are based
on current expectations and are considered “forward-looking
statements”. Actual future results may prove to be different from
expectations and any unforeseen risk or event may arise in the future.
The opinions expressed are a reflection of UBS Asset Management's
judgment at the time this document is compiled and any obligation to
update or alter forward-looking statements as a result of new
information, future events, or otherwise is disclaimed.

You are advised to exercise caution in relation to this document. The
information in this document does not constitute advice and does not
take into consideration your investment objectives, legal, financial or
tax situation or particular needs in any other respect. Investors should
be aware that past performance of investment is not necessarily
indicative of future performance. Potential for profit is accompanied
by possibility of loss. If you are in any doubt about any of the contents
of this document, you should obtain independent professional advice.

Source for all data and charts (if not indicated otherwise): UBS Asset
Management. © UBS 2024.

The key symbol and UBS are among the registered and unregistered
trademarks of UBS. All rights reserved.
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