For marketing purposes
l | B S For professional clients/

qualified investors only

UBS ETFs
MSCI China ESG
Universal

Investing in Chinese stocks with ESG screen.
The rise of green China.

Investors now have the possibility to invest in Chinese stocks
passively whilst taking into account ESG considerations.



UBS ETFs MSCI China ESG Universal

— As the first UCITS ETF, it provides an ESG-screened
exposure to Chinese stocks.

— Tracks MSCI China ESG Universal 5% Issuer
Capped Index, which applies a robust ESG
methodology to select and overweight stocks
meeting certain ESG criteria.

— Comparable risks and returns to standard MSCI
China exposure with limited tracking error.

— May be suitable for replacing core allocation to
MSCI China.

— Improving ESG profile without compromising
investment objectives.
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Investing in China

China has experienced unprecedented economic and
financial development over the past decades. From 1990 to
2019, its GDP growth averaged 9.3%, making it one of the
most rapidly developing nations. Its GDP increased from
USD 360.9 billion to USD 14.3 trillion, or from having 1.6%
share in the global GDP to 16.3%.!

Along the way, the economy has become liberalized while
its capital markets have undergone far-reaching changes
and have progressively opened up to foreign investments.
As of end-2019, the Chinese stock market capitalization has
reached 8.5 trillion USD and was only second to the US.2

With its population of 1.4 bn, China is the most populous
country in the world. China is heavily involved in geopolitics,
which is exemplified by its recent trade tensions with the US.
As the second largest economy in the world, China has a
large and growing internal market. It therefore has the ability
to conduct its own fiscal and monetary stimulus. The
Chinese economy may therefore take its own path, and
Chinese stocks may in the future exhibit a reduced
correlation to other EM countries.

United
States
24%

Source: World Bank Databank, UBS Asset Management. Data as of Dec 2019.

' The World Bank.”GDP (current USD)"”

2 The World Bank.“Market capitalization of listed domestic companies (USD)"



Investment objective

The objective of the MSCI China ESG Universal 5% Issuer
Capped Index is to increase exposure to those companies
demonstrating both a certain a minimum ESG profile as well
as a trend of improving that profile, all while seeking to
exclude companies subject to severe controversies or those
involved in the manufacturing controversial weapons.

Additionally, the ESG index aims to closely track the parent
MSCI China Index. The ESG Universal methodology imposes
a fairly light ESG screen, and it is highly correlated to the
parent index, which makes it a suitable replacement as a
core allocation to Chinese stocks.

After years of focus on economic growth, China has started
to pay attention to ESG considerations. For example, the
China Securities Regulatory Commission has introduced new
requirements that will mandate all listed companies and
bond issuers to disclose ESG risks associated with their
operations in their annual or semi-annual reports.3 Therefore,
ESG investing in China to likely gain momentum.

Eligible universe

The Chinese stock market is characterized by a variety of
listings and share types. Traditionally, foreign investors had a
possibility to purchase the following:

H shares
incorporated in China; trade mostly in Hong Kong
in HKD;

B shares
incorporated in China; trade in Shanghai and
Shenzhen in foreign currencies (Shanghai USD,

Red chips

incorporated outside of China but usually controlled by
the state, province, or municipality; trade in Hong
Kong in HKD;

P chip
incorporated outside China, traded in Hong Kong, non
state-owned;

Foreign Listings (ADR) — stocks of Chinese companies listed
on foreign exchanges (NYSE, LSE, Singapore) and traded in
foreign currencies.

3 Funds Global Asia.”ESG China gets serious about ESG”
4 Based on a comparison of capitalization of MSCI China All Index and
MSCI China A shares. Excludes non-indexed stocks.

Inclusion of China A shares

China A stocks represent around 40% of the Chinese total
market capitalization4. These are stocks registered and
traded in China on the Shanghai and Shenzhen exchanges;
quoted in renminbi and which entail foreign investments
regulations (QFIl). Due to their increasing accessibility to foreign
investments, MSCI began including them in MSCI China
Index from June 1, 2018. Currently, approximately 20% of
the free-float of Large and Mid-Cap A-shares are part of
MSCI China.

Construction of the MSCI China ESG Index

The starting point is the MSCI China Index, which is a broad
exposure covering 85% of the eligible Chinese stock market
capitalization.

MSCI China
— Leading 709 Chinese stocks, ranging in size
up to USD 450 bn

— Market cap of USD 3.05 tn

— Broad diversification across sectors

ESG screening
The first step of the ESG screening is based on the following
exclusions:

Criteria
— Companies not assessed on ESG rating/and or
Controversies

— Controversy score

— Involved in controversial weapons

Controversy scores

maintained by MSCI provide a timely assessment of
ESG-related controversies and adherence to
international norms and principles.

Controversial weapons

exclusions are based on MSCI specified criteria (e.g.
landmines, cluster munitions, biological and chemical
weapons, depleted uranium).



Weighting scheme

The securities from the eligible
universe are weighted by

the product of their market
capitalization weight in

the Parent index and the
Combined ESG Score.

Weighty, = Combined ESG Score, * Weight in Parent Index,

|
(ESG Rating Score, x ESG Trend Scorey)

ESG Rating score

The ESG Rating score is defined by how well a company abides to the standard MSCI ESG
criteria.

Using the MSCI ESG Rating, companies are grouped to assign an ESG Rating score to each
company in the eligible universe as illustrated in the table above.

Rating Group ESG Rating ESG Category ESG Rating Score
! ARA Leaders 2

2 AA 2

8 A 1

4 BBB Neutral 1

5 BB 1

6 B Laggards 0.5

7 CCC 0.5

ESG Trend score

The ESG Trend score shows the ESG rating change from prior to current. It is expressed as
the number of levels between the current rating and the previous rating.

Trend Group ESG Rating Trend ESG Rating Trend score
1 Upgrade 1.25

2 Neutral 1

3 Downgrade 0.75

The rating trend is positive for a ratings upgrade (for example, the company’s ESG rating
changed from BBB to AAA), negative for ratings downgrade, and neutral for no change in
the rating.



The MSCI China ESG Index

The MSCI China ESG Index is obtained by applying the steps
above. It also includes a sector-neutrality constraint and a
5% issuer cap to limit excessive concentrations. The resulting
index provides a broadly diversified exposure to Chinese
stocks with a similar risk-return profile to the parent index.

MSCI China ESG 5% Issuer Capped

— Preserves broad diversification of the parent index

— Leading 645 Chinese stocks meeting minimum ESG
standards

— Reweighted towards higher ESG-scored companies

Source: MSCI, UBS Asset Management. Data as of 31 March 2021.

Figure 2: Performance
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Performance

MSCI China ESG Universal 5% Issuer Capped Index has

had similar performance over the past five years (Figure 2)
compared to MSCI China, demonstrating its suitability as
replacement of the core allocation to Chinese stocks.
Interestingly enough, the performance of Chinese stocks
(MSCI China) was much better compared to the broader EM
universe with the difference over 5 year accumulating to
34.1%.

Providing another perspective on the risks and returns of the
indices under consideration, volatilities of MSCI China and its
ESG equivalent are, respectivly, 19.33% and 18.75%. The
annualized return over the past 5 year on the MSCI China
index is 16.29%, which is 53 bps above the ESG equivalent.
However, this difference is period-dependent and the ESG
index outperforms by 25 bps per annum over the full index
history since Nov 30, 2012. Furthermore, these two indices
exhibit a high correlation of daily returns equal to 0.99.

Mar-16 Mar-17 Mar-18

——MSCI China MSCI EM

Source: MSCI, Bloomberg, UBS Asset Management. Data as of 31 March 2021.

Figure 3: Risks and returns
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Source: MSCI, Bloomberg, UBS Asset Management. Data as of 31 March 2021.

Past performance is not a reliable indicator of future results.
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Conclusions

China will be increasingly relevant for global equity
portfolios. Investors now have the possibility to invest in
Chinese stocks passively whilst taking into account ESG
considerations. The return dynamics of the MSCI China
ESG 5% Capped Index are shown to be close to those
of the parent MSCI China Index portfolio.

Current fund performance data and further product
information are available at www.ubs.com/etf.

Risk disclaimer

This UBS Exchange Traded Fund invests in equities and may therefore be subject to
high fluctuations in value. For this reason, an investment horizon of at least five years
and corresponding risk tolerance and capacity are required. All investments are subject
to market fluctuations. Every fund has specific risks, which can significantly increase
under unusual market conditions. As a result, the net asset value of the funds’ assets is
directly dependent on the performance of the underlying index. Losses that could be
avoided via active management will not be offset.

For marketing and information purposes by UBS.

For professional clients / qualified investors only. 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. UBS AG and / or other 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.

UBS funds under Luxembourg and Irish law.

The MSCl indexes are the exclusive property of MSCIINC. (“MSCI”). MSCI and the
MSCI index names are service mark(s) of MSClI or its affiliates and have been licensed
for use for certain purposes by UBS AG (“UBS"). The financial securities referred to
herein are not sponsored, endorsed, or promoted by MSCI, and MSCI bears no liability
with respect to any such financial securities. The full prospectus of the UBS ETF Sicav
contains a more detailed description of the limited relationship MSCI has with UBS and
any related financial securities. No purchaser, seller or holder of this product, or any
other person or entity, should use or refer to any MSCI trade name, trademark or
service mark to sponsor, endorse, market or promote this product without first
contacting MSCI to determine whether MSCI's permission is required. Under no
circumstances may any person or entity claim any affiliation with MSCI without the
prior written permission of MSCI.

Before investing in a product please read the latest prospectus carefully and
thoroughly. 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
performance shown does not take account of any commissions and costs charged
when subscribing to and redeeming units. Commissions and costs have a negative
impact on performance. 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 fluctuations. This information pays no regard to the specific or future
investment objectives, financial or tax situation or particular needs of any specific
recipient. 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 AG. 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.

The product described herein aligns to Article 8 of Regulation (EU) 2019/2088.

About UBS ETFs & Index Funds

Index-tracking investment solutions have been a core
competence of UBS Asset Management for over 35 years. As
a leading fund house in Europe, UBS launched its first ETF in
Europe in 2001 and is currently both one of Europe’s foremost
providers as well as a dominant force in currency hedged ETFs
in the region. UBS ETFs offers investors a transparent and
flexible opportunity to diversify their investments across key
markets and all asset classes, including equities, bonds, real
estate, commodities and alternative investments. UBS ETFs are
listed on the following stock exchanges around the world —
SIX Swiss Exchange, Borsa Italiana, London Stock Exchange,
Deutsche Borse XETRA, Euronext Amsterdam, Australian
Securities Exchange ASX, KRX Korea Exchange, Tokyo Stock
Exchange and the Mexican Stock Exchange BMV.

AT:Paying Agent for ETFs: Zahlstelle: Erste Bank der oesterreichischen Sparkassen AG,
Am Belvedere 1, A-1100 Vienna. Prospectuses, simplified prospectuses or key investor
information, the articles of association or the management regulations as well as
annual and semi-annual reports of UBS funds are available in a language required by
the local applicable law free of charge from Erste Bank der oesterreichischen
Sparkassen AG Am Belvedere 1, A-1100 Vienna.

CH: Representative in Switzerland for UBS funds established under foreign law: UBS
Fund Management (Switzerland) AG, P.O. Box, CH-4002 Basel. Paying agent: UBS
Switzerland AG, Bahnhofstrasse 45, CH-8001 Zurich. Prospectuses, simplified
prospectuses or key information document, the articles of association or the
management regulations as well as annual and semi-annual reports of UBS funds are
available in a language required by the local applicable law free of charge from UBS
Asset Management Switzerland AG, c/o UBS AG, Bahnhofstrasse 45, 8001 Zurich,
Switzerland or from UBS Fund Management (Switzerland) AG, P.O. Box, CH-4002
Basel.

DE: Representative in Germany for UBS Funds established under foreign law: UBS
Europe SE, Bockenheimer LandstraBe 2-4, 60306 Frankfurt am Main. Prospectuses,
simplified prospectuses or key investor information, the articles of association or the
management regulations as well as annual and semi-annual reports of UBS funds are
available in a language required by the local applicable law free of charge upon
written request from UBS Europe SE or from UBS Asset Management (Deutschland)
GmbH, Bockenheimer LandstraBe 2-4, DE-60306 Frankfurt am Main or can be looked
up on www.ubs.com/deutschlandfonds.

DK: Prospectuses, simplified prospectuses or key information document, the articles of
association or the management regulations as well as annual and semi-annual reports
of UBS funds are available in a language required by the local applicable law free of
charge from UBS Asset Management, Regeringsgatan 38, 11153 Stockholm or from
UBS Europe SE, Denmark Branch, filial af UBS Europe SE, Sankt Annae Plads 13, 1 TH,
1250 Copenhagen, Denmark.

ES: CNMV registration number: UBS (IRL) ALTERNATIVE SOLUTIONS PLC: 1320; UBS
(IRL) ETF PLC: 1507; UBS (IRL) FUND PLC: 1381; UBS (IRL) INVESTOR SELECTION PLC:
964; UBS (LUX) BOND FUND: 144; UBS (LUX) EMERGING ECONOMIES FUND: 477;
UBS (LUX) EQUITY FUND: 148; UBS (LUX) EQUITY SICAV: 344; UBS (LUX) KEY
SELECTION SICAV: 336; UBS (LUX) KEY SELECTION SICAV2: 591; UBS (LUX) MEDIUM
TERM BOND FUND: 188; UBS (Lux) Bond SICAV: 332; UBS (LUX) MONEY MARKET
FUND: 653; UBS (LUX) MONEY MARKET INVEST: 189; UBS (LUX) MONEY MARKET
SICAV: 865; UBS (LUX) SICAV1: 807; UBS (LUX) STRATEGY FUND: 146; UBS (LUX)
STRATEGY SICAV: 864; UBS ETF: 1501; UBS ETFS PLC: 1624; UBS GLOBAL
SOLUTIONS: 1448]. Representative in Spain for UBS funds established under foreign
law: UBS Europe SE, sucursal en Espafia, MARIA DE MOLINA, 4, E-28006 MADRID.
Prospectuses, simplified prospectuses or key investor information, the articles of
association or the management regulations as well as annual and semi-annual reports
of UBS funds are available in a language required by the local applicable law free of
charge from UBS Europe SE, sucursal en Espafia, MARIA DE MOLINA N° 4, E-28006
MADRID / AVENIDA DIAGONAL N° 640, 2° A, E-08017 BARCELONA / FERNANDEZ Y
GONZALEZ N° 2, PLANTA PRINCIPAL, E-41001 SEVILLA / C/ROGER DE LAURIA N° 7, 12
PLANTA, E-46002 VALENCIA / COSO N° 33, 5° A, E-50003 ZARAGOZA, CANTON
PEQUENO 15, 4°, E-15003 A CORUNA.

FI and NO: Prospectuses, simplified prospectuses or key investor information, the
articles of association or the management regulations as well as annual and semi-
annual reports of UBS funds are available in a language required by the local
applicable law free of charge from UBS Asset Management, Regeringsgatan 38, S-
11153 Stockholm.


http://www.ubs.com/deutschlandfonds

FR: This fund has obtained authorization for marketing in France. Representative in
France for UBS investment funds under foreign law: BNP Paribas at 16 Bd des Italiens,
F-75009 Paris. Prospectuses, simplified prospectuses or key information document, the
articles of association or the investment regulations and the annual and semi-annual
reports of the UBS Funds may be obtained free of charge from the management
company of the Fund, the Autorité des Marchés Financiers or, as the case may be, UBS
(France) SA, 69, boulevard Haussmann, 75008 Paris, or on the website:
www.ubs.com/fundgate.

HK: This document and its contents have not been reviewed by any regulatory
authority in Hong Kong. No person may issue any invitation, advertisement or other
document relating to the Interests whether in Hong Kong or elsewhere, which is
directed at, or the contents of which are likely to be accessed or read by, the public in
Hong Kong (except if permitted to do so under the securities laws of Hong Kong)
other than with respect to the Interests which are or are intended to be disposed of
only to persons outside Hong Kong or only to “professional investors” within the
meaning of the Securities and Futures Ordinance (Cap. 571) and the Securities and
Futures (Professional Investor) Rules made thereunder.

IL: Prospectuses, simplified prospectuses or key information document, the articles of
association or the management regulations as well as annual and semi-annual reports
of UBS funds are available in a language required by the local applicable law free of
charge. The presented products have not been approved by the Israel Securities
Authority and will only be distributed to Israeli residents in @ manner that will not
constitute “an offer to the public”. This presentation will fall within the private
placement or other exemptions of the Joint Investment Trusts Law, the Securities Law
and any applicable guidelines, pronouncements or rulings issued from time to time by
the Israel Securities Authority.

IT: Representative in Italy for UBS funds, UBS Asset Management (Italia) — SGR S.p.A.,
Via del Vecchio Politecnico, n. 3, 20121 Milano (M), Italy. Prospectuses, simplified
prospectuses or key information document, the articles of association or the
management regulations as well as annual and semi-annual reports may be obtained
in a language required by the local applicable law free of charge from UBS Asset
Management (ltalia) — SGR S.p.A., Via del Vecchio Politecnico, n. 3, 20121 Milano
(MI), Italy.

KR: The Securities may not be offered, sold and delivered directly or indirectly, or
offered or sold to any person for re-offering or resale, directly or indirectly, in Korea or
to any resident of Korea except pursuant to the applicable laws and regulations of
Korea, including the Capital Market and Financial Investment Business Act and the
Foreign Exchange Transaction Law of Korea, the presidential decrees and regulations
thereunder and any other applicable laws, regulations or rules of Korea. The [UBS
entity] has not been registered with the Financial Services Commission of Korea for a
public offering in Korea nor has it been registered with the Financial Services
Commission for distribution to non-qualified investors in Korea.

LI: The representative and paying agent in Liechtenstein for UBS Funds under foreign
law is Liechtensteinische Landesbank Aktiengesellschaft, Stadtle 44, FL-9490 Vaduz.
Prospectuses, simplified prospectuses or key information document, the articles of
association or the management regulations as well as annual and semi-annual reports
of UBS funds in German are available in a language required by the local applicable
law free of charge from Liechtensteinische Landesbank Aktiengesellschaft.

LU: Prospectuses, simplified prospectuses or key information document, the articles of
association or the management regulations as well as annual and semi-annual reports
of UBS funds are available in a language required by the local applicable law free of
charge from Northern Trust Global Services Limited, Luxembourg Branch, 6, rue Lou
Hemmer, L-1748 Senningerberg or from UBS Europe SE, Luxembourg Branch, P.O.
Box 2, L-2010 Luxembourg.

NL: UBS (Irl) ETF plc, UBS ETFs plc and UBS ETF SICAV are investment institutions
(beleggingsinstelling) within the meaning of the AFM and registered in the Dutch
register held with the Dutch Authority for the Financial Markets (Stichting Autoriteit
Financiéle Markten). Representative in the Netherlands for UBS funds established
under foreign law: UBS Asset Management, UBS Europe SE Nederlandse Vestiging
Rembrandt Tower — 18e verdieping, Amstelplein 1, 1096 HA AMSTERDAM, The
Netherlands. Prospectuses, simplified prospectuses or key investor information, the
articles of association or the management regulations as well as annual and semi-
annual reports of UBS funds are available in a language required by the local
applicable law free of charge from UBS Europe SE Nederlandse Vestiging or on the
internet at www.ubs.com/fondsen.

PT: Prospectuses, simplified prospectuses or key investor information, the articles of
association or the management regulations as well as annual and semi-annual reports
of UBS funds are available in a language required by the local applicable law free of
charge from Northern Trust Global Services Limited, Luxembourg Branch, 6, rue Lou
Hemmer, L-1748 Senningerberg or from UBS Europe SE, Luxembourg Branch, P.O.
Box 2, L-2010 Luxembourg. For more information on the distribution of UBS funds, in
particular the applicable tax regime, please consult the Supplementary Information
Memorandum for Portugal, available free of charge from the placing agent.

o UBS

SE: Prospectuses, simplified prospectuses or key investor information, the articles of
association or the management regulations as well as annual and semi-annual reports
of UBS funds are available in a language required by the local applicable law free of
charge from Northern Trust Global Services Limited, Luxembourg Branch, 6, rue Lou
Hemmer, L-1748 Senningerberg, from UBS Asset Management, Regeringsgatan 38,
11153 Stockholm or on the internet at www.ubs.com/svenskafonder.

SG: 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, (i) to an accredited investor
or other relevant person, in accordance with the conditions specified in Section 305 of
the SFA or (i) otherwise pursuant to, and in accordance with the conditions of, any
other applicable provision of the SFA.

UK: UBS Asset Management (UK) Ltd is a subsidiary of UBS AG. Registered in England.
UBS Asset Management (UK) Ltd and UBS Asset Management Funds Ltd are
authorised and regulated by the Financial Conduct Authority. UBS Asset Management
Life Ltd is authorised by the Prudential Regulation Authority and regulated by the
Financial Conduct Authority and the Prudential Regulation Authority. Telephone calls
may be recorded.

This document is for Professional Clients only. It is not to be distributed to or relied
upon by Retail Clients under any circumstances.

The document has not been prepared in line with the FCA requirements designed to
promote the independence of investment research and is not subject to any
prohibition on dealing ahead of the dissemination of investment research.

The Luxembourg and Irish domiciled funds are recognised scheme under section 264
of the Financial Services and Markets Act 2000. They seek UK Reporting Fund Status.
The protections offered by the UK's regulatory system, and compensation under the
Financial Services Compensation Scheme, will not be available.

The Switzerland domiciled funds are not recognised under section 264 of the Financial
Services and Markets Act and are therefore subject to the restrictions on promotion in
section 238 of the Financial Services and Markets Act.

The returns payable to the fund are dependent on payments received by the fund
from the swap counterparty under the terms of the relevant swap and, therefore are
subject to credit risk of the swap counterparty. In the event that the swap
counterparty defaults under the terms of the relevant swap, the funds may suffer a
loss.

This material supports the presentation(s) given. It is not intended to be read in
isolation and may not provide a full explanation of all the topics that were presented
and discussed. Care has been taken to ensure the accuracy of the content, but no
responsibility is accepted for any errors or omissions. Please note that past
performance is not a guide to the future. The value of investments and the income
from them may go down as well as up, and investors may not get back the original
amount invested. This document is a marketing communication. Any market or
investment views expressed are not intended to be investment research.

The document has not been prepared in line with the FCA requirements designed to
promote the independence of investment research and is not subject to any
prohibition on dealing ahead of the dissemination of investment research. The
information contained in this document should not be considered a recommendation
to purchase or sell any particular security and the opinions expressed are those of UBS
Asset Management and are subject to change without notice. Furthermore, there can
be no assurance that any trends described in this document will continue or that
forecasts will occur because economic and market conditions change frequently. This
document does not create any legal or contractual obligation with UBS Asset
Management. The recipient agrees that this information shall remain strictly
confidential where it relates to the Investment Manager's business. The prior consent
of UBS Asset Management (UK) Ltd should be obtained prior to the disclosure of
commercially sensitive information to a third party (excluding the professional advisors
of the recipient). Information reasonably deemed to be commercially sensitive and
obtained from UBS Asset Management (UK) Ltd should not be disclosed. This
information is supplied with a reasonable expectation that it will not be made public. If
you receive a request under the Freedom of Information Act 2000 for information
obtained from UBS Asset Management (UK) Ltd we ask that you consult with us. We
also request that any information obtained from UBS Asset Management (UK) Ltd in
your possession is destroyed as soon as it is no longer required. This document may
not be reproduced, redistributed or republished for any purpose without the written
permission of UBS AG. This document is issued by [UBS Asset Management (UK) Ltd]
and is intended for limited distribution to the clients and associates of UBS Asset
Management. Use or distribution by any other person is prohibited. Copying any part
of this publication without the written permission of UBS Asset Management is
prohibited. Care has been taken to ensure the accuracy of its content, but no
responsibility is accepted for any errors or omissions herein.

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.

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

© UBS 2021. The key symbol and UBS are among the registered and unregistered
trademarks of UBS. All rights reserved.
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