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* Uncertainty around the economic outlook and
heightened geopolitical risks leave the door open
for a variety of market outcomes in 2024. This
report provides ideas for investors who wish to
help protect their portfolios against more than one
scenario.

* In our main upside case, equities outperform
bonds but both deliver positive returns. In our main
downside scenario, safe bonds outperform due to a
hard landing of the US economy.

» Our hedging ideas for the upside scenario include
small-caps, cyclical growth stocks, and Topix call
spreads. Our ideas for the downside include long-
duration government bonds, gold, and conditional
put options on the S&P 500. We also briefly discuss
hedging strategies for geopolitical risks.

Since late 2023, financial markets have been driven by
investors' rising conviction that the Federal Reserve will cut
rates aggressively over 2024 while avoiding a hard landing
of the economy.

Indeed, we expect the US economy to achieve a “soft
landing” this year. Growth is likely to slow but only
slightly below trend growth over the next 12 months.
And consumer price inflation should move closer to the
Fed's target by 2H24. This backdrop should support modest
further upside for US and global equities, while falling yields
should bolster bond markets. Within equities, we see quality
stocks as a key holding for investors and hold a most
preferred stance on the US tech sector. We also like US small-
caps as a complementary tactical position to capture upside
in both our base case and upside scenario.

While we see a soft landing as the most likely scenario
for 2024, other outcomes are also possible. Elections,
geopolitical tensions, further advances in Al, and unforeseen
pivots in monetary policy could all push markets sharply in

Source: Getty

either direction. In the following sections, we describe our
main upside and downside scenarios for 2024, their likely
market impact, and the investment ideas we think are best
to navigate them.

Top hedging ideas

Upside scenario:

+ Prefer small-caps and cyclical growth sectors

= Upside exposure to US IT with full or partial downside protection
= Build exposure to Japanese equities with Topix call spreads

« Emerging market equities

Downside scenario:

+ Buy long-term safe government bonds

+ Prefer the Japanese yen over the US dollar and other currencies
* Protect equities with S&P 500 hybrid put options

+ Buy gold combined with an option collar structure

+ Hedges against geopolitical risks (see box)

This report has been prepared by UBS Switzerland AG and UBS AG London Branch. Please see important disclaimers

and disclosures at the end of the document.
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ClO scenarios

In our main upside scenario, economic growth in the US
remains at or above trend while inflation declines ahead of
the Fed'’s expectations. Central banks—most prominently
the Fed—cut policy rates more than in our base case. This
results in a Goldilocks scenario in which equities outperform
bonds, though both asset classes generate positive returns.

The notable downside scenario is a hard landing of
the US economy—i.e., a recession—due to the delayed
effects of monetary tightening or exogenous shocks such as
geopolitical tail risks. The Fed and other central banks would
cut rates more aggressively than markets currently expect,
but risk assets such as equities would still face significant
headwinds. Safe-haven assets—such as high grade bonds,
gold, the Swiss franc, the US dollar, and the Japanese yen—
should help provide some protection.

Related Reports
» UBS House View Monthly Extended, 18 January 2024

* Year Ahead scenario update, 5 January 2024

* Derivatives strategy: "A guide to portfolio hedging," 7
October 2020

» Derivatives strategy: "Downside protection with

options," 27 January 2021

US macro tracking

The Consumer Price Index (CPl) came in slightly above
expectations in December with a 3.3% y/y increase. Core
inflation (CPI excluding food and energy) fell to 3.9% y/
y. Core PCE inflation—the Fed's indicator of choice—has
moderated over the past months but remains firmly above
the Fed's target of 2%. Strong increases in rents and wages
remain a big driving force behind the high inflation figures.
Both components need to ease before inflation can fall
sustainably back to the target range, in our view.

US economic growth indicators remained mixed in
December. Most stabilized or improved month-on-month,
but remained weaker than three months prior. Continued
strength in consumer confidence and housing starts were
the notable exceptions. The ISM composite Purchasing
Managers' Index (PMI) fell to 50.3 in December, just above
the 50 threshold that separates expansion from contraction.

Table 1 - US Growth Indicators

Indicator Vaue Reference Date Units  Delta (tvs t-1) Delta (tvs13)
Consumer spending yly 54% 1112023 percent () [x]
Consumer confidence 107 1212023 index @ Q
Monfarm payrolls (defta) 216,000 12/2023 thousands () [x]
I nitial jobless clams 205,625 12/2023 thousands () Q
I ndustrial Production yiy -0.62% 1172023 percent ) [x]
Capital goods orders yfy 20% 1112023 percent & [~]
ISM composite PMI 503 12/2023 index € [}
Housing staris 1460000 12/2023 thousands @ Q

Yellow means the delta is less than 5% of a standard devi ation (2000 to latest available). Green means more than 5%
of a standard deviation (more growth is good), red means less than

UBS, Bloomberg, as of January 2024.

Table 2 - US inflation indicators

Indicator Vaue(3MMA) Reference Date Delta (tvst-1) Delta (fvst-3)
Headline CPI yly 3.3% 1212023 @ [
Care CPl yly 39% 1212023 [ ] [ ]
PMI prices manufacturing 46.7% 12/2023 @ [x)
PMI prices services 581 12/2023 (@) [x)
Ratio openings/unemployed 1.4 11/2023 Q Q
Quits 3,471 11/20232 @ (/]
Atlanta Fed wage growth (all) 52% 1212023 Q
Oil price (WT1) $71.90 1212023 @ (]

Yellow means the delta is less than 5% of a standard deviation (2000 to latest available). Green means less than
5% of a standard deviation (less inflation is good). red means more than.

UBS, Bloomberg, as of January 2024.

Hedging Ideas

In this section, we offer a selection of hedging ideas
for our upside and downside scenarios. Some of our
recommendations only comprise traditional assets, while
others include derivative instruments. Our final selection is
based on screening criteria that include consistency with
current UBS House View recommendations, the potential for
additional capital gains in a risk scenario, and the criteria laid
out in our hedging framework (for a summary, see “A guide
to portfolio hedging” at the end of the report).

Investment ideas for the downside
scenario

Buy long-duration government bonds of developed
countries

High-quality bonds remain CIO's preferred asset class for
2024 in a variety of scenarios. We also continue to
emphasize long-term, lower-risk government bonds such
as US Treasuries and UK gilts as a hedge against the
downside scenario of a hard landing. A broad portfolio
of US Treasury bonds would have seen annualized returns
of around 12% during past economic corrections (“hard
landings”); a similar portfolio of US investment grade bonds
would have appreciated by around 5% (see Figure 1). This
year, in our hard landing scenario, the 10-year US Treasury
yield falls to 2.5% by the end of 2024, from just over 4% at
the time of writing (see Table 3). This suggests a total return
of about 15% based on an average duration of around eight
years.
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Figure 1 - US Treasuries, gold and the Japanese
yen performed well during past economic

corrections
Annualized total returns
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Business cycle stages as identified by CIO's proprietary
methodology. Equities: MSCl indices. High yield: ICE
indices. US Treasuries and USD TWI: Bloomberg indices.
Commodities: CMCI Composite. A "Goldilocks"
outcome is consistent with the global economy
transitioning directly to an economic recovery. A "Hard
landing" outcome is consistent with an economic
correction.

Prefer the Japanese yen

Investors who wish to position for the downside scenario
of a hard landing in 2024 are advised to increase their
allocation to the Japanese yen. During times of economic
and market stress, Japanese investors tend to close their
overseas investment positions and repatriate capital to
Japan, leading to an appreciation of the yen against other
currencies. Our business cycle analysis suggests that the yen
appreciated by over 8% (on average and on an annualized
basis) against the US dollar during past recessionary periods
(Figure 1).

Buy gold

Gold is another asset class that tends to benefit in an
environment of lower policy interest rates, sharply slower
growth, and higher economic uncertainty. Historically,
gold performed similarly to broad US Treasuries in past
economic correction episodes, returning around 14% on
an annualized basis (Figure 1). Our December 2024 hard
landing scenario target for gold is USD 2,500/0z, roughly
25% above the current spot level (Table 3). For investors who
are worried about downside risks to gold and can implement
derivative positions, we would propose a gold structure with

downside protection (for more, see further down in this
report).

S&P 500 puts contingent on lower rates

In our downside scenario, we see equities and rates moving
lower in tandem as slowing economic growth forces the Fed
to cut rates more than markets anticipate. This should cause
rates to move lower across the curve and risk assets to fall
as investors reprice for lower economic growth. This would
likely cause the correlation between equities and bonds to
turn negative—meaning bonds rise as stocks fall.

Investors looking to hedge against our downside scenario
can therefore look at conditional put options on the S&P
500, conditional on lower rates. Such structures benefit
from the positive equity-bond correlation we expect to
endure in our base case, while the put would benefit if
markets fall sharply. Additionally, the recent retracement in
rates allows for a better entry point compared to the past
months.

Figure 2 - Correlation between equity and

interest rates is positive (for now)
Six-month rolling correlation between the S&P 500 and the US 10-year
treasury yield

2019 2020 2021 2022 2023 2024
-0.2
—Reglized six-month correlation

-0.4
Long-term average (2000 - 2020)

-0.6

Source: Bloomberg, UBS, as of 23 January 2023

We would set the strike levels at 5% out-of-the-money for
the S&P 500 and 50bps below the 10-year forward rate. In
terms of tenor, we would consider structures that are 6-12
months.

Long gold with downside protection

We see significant upside to gold across our base and
downside scenarios. Investors who wish to build an
allocation to gold but seek to decrease its volatility and
protect against potential losses could consider overlaying a
long gold position with an option collar by selling an out-
of-the-money call to finance a put option. We recommend
targeting a 6-month tenor for the options. The put strike
should be set at around USD 1,900/0z to offset losses
past 3-5%. Considering our scenario targets, a call strike
in the USD 2,300-2,400/0z price range should provide
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participation beyond our base case target but still finance
the put option at zero cost. The maximum loss of a
collar combined with a long position in the underlying
corresponds to the difference between the put strike and
the spot level plus the total net option premiums.

Additionally, such a structure would profit from gold’s
specific volatility skew, where out-of-the-money calls
typically have a higher implied volatility than out-of-the-
money put options. Also, given the relatively elevated levels
of interest rates, the forward curve is sloped upwards.
Because of these dynamics, calls are relatively more
expensive than puts.

Investment ideas for the upside
scenario

Small-caps and cyclical growth stocks

Our upside scenario of a "Goldilocks" environment is
characterized by a combination of stronger-than-expected
economic growth and a substantial easing of monetary
policy. Within equities, lower policy interest rates tend
to favor growth stocks, while stronger-than-expected
economic activity is beneficial for cyclical companies. Equity
sectors such as consumer discretionary and information
technology contain a large proportion of both cyclical
and growth stocks and should do especially well in this
environment. Investors who are able to implement derivative
positions could also consider more sophisticated ways to
build upside exposure to the US technology sector (see next
section for more). Emerging market equities also tend to
benefit under these conditions.

Furthermore, we believe that a Goldilocks outcome in
2024 would favor small-caps in the US and in Europe.
In the US, nearly half of the debt held by Russell 2000
companies is floating rate (versus around a tenth for large-
cap companies), making small-caps key beneficiaries of
lower rates. Relative valuations also look attractive, as the
Russell 2000 is trading at a price-to-book discount of around
53% to the Russell 1000, versus a 10-year average discount
of 32%. European small- and mid-caps should also benefit
from easing lending conditions and bottoming activity.

Figure 3 - Small-caps, discretionary, and tech
(IT) stocks benefitted during past economic

recoveries
Annualized total returns: MSCI World equity sectors and MSCI World
Small-Cap.
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Business cycle stages as identified by CIO's proprietary
methodology. A "Goldilocks" outcome is consistent
with the global economy transitioning directly to an
economic recovery. A "Hard landing" outcome is
consistent with an economic correction.

Figure 4 - US small-caps are historically cheap

relative to large-cap stocks
Forward price-to-earnings (P/E) ratio of S&P 600 vs. S&P 500
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UBS, Bloomberg, as of January 2024.
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Defensive upside on US tech stocks

After a very strong end of the year, the US technology
sector extended the rally in the first weeks of 2024. While
Al enthusiasm may have calmed down, going forward, the
sector should find support from lower interest rates. High-
quality companies with strong secular growth prospects
should benefit among the most in our Goldilocks scenario,
where economic growth remains robust, inflation continues
to decline, and the Fed cuts rates preemptively.

Rich valuations and some degree of crowdedness, however,
make tech stocks more vulnerable if interest rates do not
decline as expected. We therefore recommend building
upside exposure to the US IT sector with full or partial
downside protection.

Due to the structurally higher volatility of the sector
compared to the broader market, building upside exposure
with options is expensive. To position for our upside case
with tech stocks, we therefore recommend selling downside
price risks to finance upside participation to the Nasdaq 100.
Upside participation up to 20-30% can be achieved in one-
year participation strategies that limit downside protection
to 30% below the current spot. For more details, please
consult our CIO Derivatives: Top ideas for the Year Ahead
report from November 2023.

Continued outperformance of Japanese stocks

In 2023, Japanese equities outperformed in local currency
terms every developed market and has continued to do
so in 2024, with the Nikkei 225 index up almost 10%
year-to-date as of 23 January. While in our base case
we think it will be difficult for Japanese stocks to match
last year’'s performance, we believe relatively favorable
domestic macroeconomic conditions should further support
the market. Moreover, in an upside scenario, stronger
topline growth for corporate earnings, higher returns on
equity, and solid wage growth could trigger further gains in
Japanese markets.

Investors who want to benefit from a further potential rally
in Japanese stocks, in local currency, should consider buying
call spreads on the Nikkei 225 or the Topix with three-
to six-month tenors and strikes relatively close to current
spot levels (e.g., 2% and 112% out-of-the-money). Low
levels of implied volatility and low short-term interest rates
make the price of out-of-the-money call options among the
cheapest across major equity indexes (see Fig. 5). Investors
who prefer buying Japanese equities in other currencies
(e.g., EUR or USD) can consider structured strategies with
one-year maturity that provide capital preservation with
upside participation.

Figure 5 - Cost of Topix upside among the

cheapest
Premium (in % of spot) of six-month 102—112 strike call spreads across
major equity indexes

4.0%

SMI  Euro Stoxx FTSE 100  Topix AS51  S&P 500 DAX MSCIEM  HSCEI Russell
50 2000

UBS, Bloomberg, as of 22 January 2024.

Geopolitical risk

We expect politics to play an outsized role in 2024. The US
presidential election, the ongoing Israel-Hamas and Russia-
Ukraine wars, and the rivalry between the US and China
could all affect markets globally. Investors should prepare for
bouts of politically driven volatility and consider hedges.

Arguably the most market-relevant geopolitical events are
currently taking place in the Middle East. That said, the
impact on markets has so far been marginal. Increased
freight costs due to Red Sea attacks have had little impact
on inflation, as shipping costs are only a small contributor
to goods prices. The oil price has also been little affected
so far, although supply shocks could push oil prices sharply
higher at any time.

We will cover geopolitics in more detail in an upcoming
report.
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Geopolitical risks: possible hedges

Hedging against the effects of geopolitical events can be challenging due to their unpredictable
nature. Nevertheless, investors can consider strategies to protect their portfolios:

+ Diversification: Maintaining a diversified portfolio that includes a mix of asset classes, such as
stocks, bonds, real estate, and alternative investments, is the best way to protect against market
turbulence, in our view

* Long futures on Brent crude: If the conflict in the Middle East escalates, Brent crude could
climb to USD 120bbl or above. Long futures positions on Brent crude oil—or options structures
that gain when oil prices climb—are ideal for hedging such a scenario, in our view.

» Gold and precious metals: Precious metals like gold and silver are often viewed as safe-haven
assets during times of instability. We recommend investors maintain or increase their exposure.

» US Treasuries: US Treasuries and long-term bonds are also generally considered safe havens, as
they usually perform well during periods of market stress.

+ Currency hedging: Decrease exposure to the Israeli shekel and other economically vulnerable
currencies, and increase exposure to save havens like the US dollar (USD), the Swiss franc (CHF),
and the Japaneseyen (JPY).

Table 3 - CIO scenario targets

Key targets for December 2024 spot* Upside Base case Downside
MSCI AC World 859 970 (+13%) 910 (+6%) 700 (-18%)
S&P 500 4,739 5,300 (+12%) 5,000 (+6%) 3,700 (-22%)
EuroStoxx 50 4,403 5,200 (+18%) 4,700 (+7%) 3,800 (-14%)
SMI 11,149 12,300 (+10%) 11,640 (+4%) 9,800 (-12%)
MSCI EM 958 1,200 (+25%) 1,080 (+13%) 820 (-14%)
Fed funds rate (upper bound) 5.50 4.00 4.50 1.25

US 10y Treasury yield 4.10 4.00 3.50 2.50

US high yield spread** 365bps 370bps 450bps 850bps
Euro high yield spread** 391bps 370bps 450bps 850bps
US IG spread** 92bps 80bps 120bps 200bps
Euro IG spread** 140bps 110bps 150bps 220bps
EURUSD 1.09 1.15 (+6%) 1.12 (+3%) 1.03 (-5%)
Commodities (CMCI Composite) 1,726 2,000 (+16%) 1,850 (+7%) 1,550 (-10%)
Gold*** USD 2,007/0z USD 2,000/0z (-0%) USD 2,250/0z (+12%) USD 2,500/0z (+25%)

* Spot prices as of market close of 17 Jan 2024. Developed market constituents of the MSCI All Country (AC) World index display in the local currency. The MSCI EM index displays in US dollar. Values in brackets are expected
percentage changes from the quoted spot levels. Dividends, share buybacks and other sources of carry are not included.

** During periods of market stress, credit bid-offer spreads tend to widen and result in larger ranges.

*** Gold is a safe-haven asset whose price tends to rise when risk assets, such as equities, fall, and vice versa.

Note: asset class targets above refer to the respective macro scenarios. Individual asset prices can be influenced by factors not reflected in the macro scenarios.

UBS, Bloomberg, as of January 2024.

A guide to portfolio hedging

In 2020, we introduced a new framework to help investors protect their portfolios during significant risk-off events in financial
markets (see A guide to portfolio hedging, 6 October 2020). We developed a “scoring” methodology to objectively compare
different hedging instruments or asset classes that we believe can provide protection during equity corrections. Our approach
is based on historical data and is not a forward-looking assessment. Indeed, we wanted to avoid the risk of subjective views
and, at the same time, we aimed at quantifying the contributions of hedging strategies in past equity drawdowns.

Here we apply the three pillars of our hedging framework—i.e., sensitivity, costs and reliability—to guide our instrument

selection. In our view, the hedging ideas described in the next section strike the best balance between the three metrics
across the target scenario (upside or downside) and our base case.
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We differentiate between traditional hedges and derivatives. In general, investors can directly take exposure (positive or
negative) to an asset specified in a given scenario (see Monthly Letter). The risk, however, is that the position in the asset
may perform poorly, should the scenario not materialize—for example, in our base case. We therefore consider a traditional
hedge a generic asset that should provide protection in the up- or downside scenario without significantly losing value in
our base case. Under derivatives, we consider option-based strategies that have a non-linear payoff and typically use one
of the asset classes highlighted in the scenario table as an underlying asset.

Risks inherent in hedging ideas
Like other investments, hedging trades are not without risk. Risk scenarios may not unfold exactly as described in this report,
and other unforeseen factors may influence investment performance.

Main risks of investing in options

Unlike owning or shorting a security, option contracts are, by definition, governed by a finite duration. An option buyer
faces the risk of losing the entire amount of the premium paid. An option writer, however, faces a higher level of risk,
as the potential loss can be significant if the option expires in-the-money. Since options investments usually require less
capital compared with an equivalent position in the underlying asset, the losses of an option investor are usually smaller.
The exception to this general rule occurs when options are used to provide leverage.
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Appendix

UBS Chief Investment Office's ("CIO") investment views are prepared and published by the Global Wealth Management business of UBS Switzerland
AG (regulated by FINMA in Switzerland) or its affiliates ("UBS"), part of UBS Group AG ("UBS Group"). UBS Group includes Credit Suisse AG, its
subsidiaries, branches and affiliates. Additional disclaimer relevant to Credit Suisse Wealth Management follows at the end of this section.

The investment views have been prepared in accordance with legal requirements designed to promote the independence of investment research.
Generic investment research — Risk information:

This publication is for your information only and is not intended as an offer, or a solicitation of an offer, to buy or sell any investment or other
specific product. The analysis contained herein does not constitute a personal recommendation or take into account the particular investment
objectives, investment strategies, financial situation and needs of any specific recipient. It is based on numerous assumptions. Different assumptions
could result in materially different results. Certain services and products are subject to legal restrictions and cannot be offered worldwide on an
unrestricted basis and/or may not be eligible for sale to all investors. All information and opinions expressed in this document were obtained from
sources believed to be reliable and in good faith, but no representation or warranty, express or implied, is made as to its accuracy or completeness
(other than disclosures relating to UBS). All information and opinions as well as any forecasts, estimates and market prices indicated are current
as of the date of this report, and are subject to change without notice. Opinions expressed herein may differ or be contrary to those expressed by
other business areas or divisions of UBS as a result of using different assumptions and/or criteria.

In no circumstances may this document or any of the information (including any forecast, value, index or other calculated amount ("Values")) be
used for any of the following purposes (i) valuation or accounting purposes; (i) to determine the amounts due or payable, the price or the value of
any financial instrument or financial contract; or (iii) to measure the performance of any financial instrument including, without limitation, for the
purpose of tracking the return or performance of any Value or of defining the asset allocation of portfolio or of computing performance fees. By
receiving this document and the information you will be deemed to represent and warrant to UBS that you will not use this document or otherwise
rely on any of the information for any of the above purposes. UBS and any of its directors or employees may be entitled at any time to hold long
or short positions in investment instruments referred to herein, carry out transactions involving relevant investment instruments in the capacity of
principal or agent, or provide any other services or have officers, who serve as directors, either to/for the issuer, the investment instrument itself or
to/for any company commercially or financially affiliated to such issuers. At any time, investment decisions (including whether to buy, sell or hold
securities) made by UBS and its employees may differ from or be contrary to the opinions expressed in UBS research publications. Some investments
may not be readily realizable since the market in the securities is illiquid and therefore valuing the investment and identifying the risk to which
you are exposed may be difficult to quantify. UBS relies on information barriers to control the flow of information contained in one or more areas
within UBS, into other areas, units, divisions or affiliates of UBS. Futures and options trading is not suitable for every investor as there is a substantial
risk of loss, and losses in excess of an initial investment may occur. Past performance of an investment is no guarantee for its future performance.
Additional information will be made available upon request. Some investments may be subject to sudden and large falls in value and on realization
you may receive back less than you invested or may be required to pay more. Changes in foreign exchange rates may have an adverse effect on
the price, value or income of an investment. The analyst(s) responsible for the preparation of this report may interact with trading desk personnel,
sales personnel and other constituencies for the purpose of gathering, synthesizing and interpreting market information.

Different areas, groups, and personnel within UBS Group may produce and distribute separate research products independently of each other. For
example, research publications from CIO are produced by UBS Global Wealth Management. UBS Global Research is produced by UBS Investment
Bank. Research methodologies and rating systems of each separate research organization may differ, for example, in terms of investment
recommendations, investment horizon, model assumptions, and valuation methods. As a consequence, except for certain economic forecasts (for
which UBS CIO and UBS Global Research may collaborate), investment recommendations, ratings, price targets, and valuations provided by each
of the separate research organizations may be different, or inconsistent. You should refer to each relevant research product for the details as to
their methodologies and rating system. Not all clients may have access to all products from every organization. Each research product is subject
to the policies and procedures of the organization that produces it.

The compensation of the analyst(s) who prepared this report is determined exclusively by research management and senior management (not
including investment banking). Analyst compensation is not based on investment banking, sales and trading or principal trading revenues, however,
compensation may relate to the revenues of UBS Group as a whole, of which investment banking, sales and trading and principal trading are a part.
Tax treatment depends on the individual circumstances and may be subject to change in the future. UBS does not provide legal or tax advice and
makes no representations as to the tax treatment of assets or the investment returns thereon both in general or with reference to specific client's
circumstances and needs. We are of necessity unable to take into account the particular investment objectives, financial situation and needs of
our individual clients and we would recommend that you take financial and/or tax advice as to the implications (including tax) of investing in any
of the products mentioned herein.

This material may not be reproduced or copies circulated without prior authority of UBS. Unless otherwise agreed in writing UBS expressly prohibits
the distribution and transfer of this material to third parties for any reason. UBS accepts no liability whatsoever for any claims or lawsuits from any
third parties arising from the use or distribution of this material. This report is for distribution only under such circumstances as may be permitted by
applicable law. For information on the ways in which CIO manages conflicts and maintains independence of its investment views and publication
offering, and research and rating methodologies, please visit www.ubs.com/research-methodology. Additional information on the relevant authors
of this publication and other CIO publication(s) referenced in this report; and copies of any past reports on this topic; are available upon request
from your client advisor.

Important Information About Sustainable Investing Strategies: Sustainable investing strategies aim to consider and incorporate environmental,
social and governance (ESG) factors into investment process and portfolio construction. Strategies across geographies approach ESG analysis and
incorporate the findings in a variety of ways. Incorporating ESG factors or Sustainable Investing considerations may inhibit UBS's ability to participate
in or to advise on certain investment opportunities that otherwise would be consistent with the Client’s investment objectives. The returns on a
portfolio incorporating ESG factors or Sustainable Investing considerations may be lower or higher than portfolios where ESG factors, exclusions,
or other sustainability issues are not considered by UBS, and the investment opportunities available to such portfolios may differ.
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External Asset Managers / External Financial Consultants: In case this research or publication is provided to an External Asset Manager or an External
Financial Consultant, UBS expressly prohibits that it is redistributed by the External Asset Manager or the External Financial Consultant and is made
available to their clients and/or third parties.

USA: This document is not intended for distribution into the US and / or to US persons.

For country information, please visit ubs.com/cio-country-disclaimer-gr or ask your client advisor for the full disclaimer.

Additional Disclaimer relevant to Credit Suisse Wealth Management

You receive this document in your capacity as a client of Credit Suisse Wealth Management. Your personal data will be processed in accordance
with the Credit Suisse privacy statement accessible at your domicile through the official Credit Suisse website https:/www.credit-suisse.com. In
order to provide you with marketing materials concerning our products and services, UBS Group AG and its subsidiaries may process your basic
personal data (i.e. contact details such as name, e-mail address) until you notify us that you no longer wish to receive them. You can optout from
receiving these materials at any time by informing your Relationship Manager.

Except as otherwise specified herein and/or depending on the local Credit Suisse entity from which you are receiving this report, this report is
distributed by Credit Suisse AG, authorised and regulated by the Swiss Financial Market Supervisory Authority (FINMA). Credit Suisse AG is a UBS
Group company.

Version D/2023. Cl082652744

© UBS 2024.The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved.
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