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Navigating tariffs

Highlights

— We remain overweight stocks and bonds based on healthy earnings, solid growth,
disinflation, and central bank easing

— Still, tariff risk is real and must be addressed in a balanced portfolio

— Shifting duration exposure from the US to non-US bond markets can help address
inflation risks

— We prefer US equities, long USD and JPY vs. EUR and CNH, as well as long gold to help
mitigate tariff risks.

We reiterate our positive view on stocks and bonds. Earnings are coming in healthily,
growth is solid, inflation is still trending lower, and global central banks continue to ease
policy. We like to keep it simple.

But clearly the noise level has increased. The scale of tariffs President Trump announced
last week would have been over four times the size of those seen in his first term, with
meaningful effects on the US and global economy if sustained. Fortunately, the tariffs on
Canada and Mexico were postponed and, while 10% tariffs on China have been
implemented, they are no more than investors were generally expecting (and may be
removed after a conversation between Presidents Trump and Xi).
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Tariffs were always going to be on the agenda for President
Trump, and he favors using them as leverage to achieve non-
economic objectives (as in this case, where fentanyl and illegal
immigration are in focus), as well as to address perceived
economic unfairness (as in the China trade war). That Canada
and Mexico were able to postpone tariffs with rather minor
gestures, as well as Colombia on an immigration controversy a
week earlier, suggests the non-economic objectives may be
easier to address.

The issue of ‘trade fairness’ will be more difficult to remedy
quickly, presenting a greater risk for the EU and China. Indeed,
President Trump has been particularly vocal about tariffs on
Europe of late, and given the challenge of getting 27 member
states to negotiate as one unit, the region does appear uniquely
vulnerable. The Trump administration will also unveil a more
formal global trade approach in the America First Trade Policy
review due on April 1. So despite the recent respite, investors
must remain focused on tariff risk.

Exhibit 1: President Trump looks set to turn his attention to the EU trade relationship
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Source: IMF Direction of Trade, UBS Asset Management. Data as of 2023.

Economic risks of tariffs

Tariffs are difficult for investors to price because even when they
are 'known,’ the magnitude of economic outcomes is highly
uncertain. Growth and inflation impacts depend on several
factors, including trade elasticity, the ability of businesses to
pass on higher costs, supply-chain integration and currency
effects. It is also difficult to quantify indirect effects, such as
business uncertainty which may ultimately weigh on investment
and employment decisions.

In terms of growth, the US is less affected than its largest trade
partners due to its trade deficit, and linking tariff revenue to
fiscal spending could mitigate negative effects. However,
inflation risks are higher for the US due to increased import
prices and a stronger cyclical position compared to the rest of
the world.

The Fed'’s reaction function is also uncertain. Theoretically
inflation from tariffs is akin to a regulated price increase, and
should fade over the following year. This speaks to the Fed
looking through the price effect, especially given downside risks
tariffs pose to growth. But if tariff threats continue, then
inflation expectations could become unanchored, which could
force the Fed into a more hawkish stance. Tariffs thus raise the
risk of a higher stock-bond correlation, with rising inflation risk
premia undermining bonds and stocks together.

Navigating tariffs

So despite our effort to ‘keep it simple,’ the reality is more
complicated. We do maintain our current pro-risk stance based
on underlying fundamentals, but have positioned our broader
portfolios in ways to help mitigate tariff risk. First, we maintain a
preference for US equities despite elevated valuations — we
would like to have more clarity on Trump’s tariff policy this
spring before diving more aggressively into cheaper
international markets.

In fixed income, we have shifted some of our duration
preference from the US into non-US bond markets. Since tariffs
are likely to have a larger inflation impact in the US and a larger
(negative) growth impact in tariffed countries, we prefer to take
our duration risk in those trade-sensitive countries. If Trump hits
Europe with aggressive tariffs, then bunds are more likely to
cushion equity market drawdowns than Treasuries.

Our overall USD view is fairly neutral, but we do have
underweights in the EUR and CNH with Europe and China in
the crosshairs. Finally, we continue to favor exposure to gold. In
addition to ongoing structural EM central bank buying, gold
should perform well in an environment of broader policy
uncertainty.
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Asset class views

The chart below shows the views of our Asset Allocation team on overall asset class attractiveness as of 5 February 2025. The
colored circles provide our overall signal for global equities, rates, and credit. The rest of the ratings pertain to the relative
attractiveness of certain regions within the asset classes of equities, bonds, credit and currencies. Because the Asset Class Views
table does not include all asset classes, the net overall signal may be somewhat negative or positive.

Underweight Overweight

Resilient growth and continued disinflation creates a supportive backdrop for
Global Equities equities. Earnings growth argues for more upside, despite elevated valuations. High
market concentration in the US is a risk.
: : : : : : We expect US equities to benefit from strong earnings, resilient economic growth,
us : : : : : ¢ and potential for deregulation/tax cuts. The main headwinds are increased

: : : : : i The risk of US tariffs has increased and tariffs would impact Europe’s fragile growth
Europe : : : : : : outlook. On the positive side, earnings revisions have turned higher from a low level
: : : H :.and the ECB has continued to cut rates.

We are neutral on Japanese equities as ongoing corporate reform, solid earnings,
: and higher nominal growth is countered by BolJ tightening.

China’s policy pivot and tech advancements are supportive, but trade tensions with

Emerging Markets : the US, and USD strength are headwinds.

We continue to think inflation will decelerate this year, supporting the global easing
Global Government Bonds cycle (ex. Japan). Valuations in most DM rates markets remain attractive with rates
still broadly restrictive.
: : : : : ¢ We continue to expect underlying inflation to moderate. Large persistent fiscal
US Treasuries : : : : : i deficits present a risk to long term yields, but the new administration has shown

Improved valuation, weak growth, slowing inflation and risk of tariffs make us more
: positive on bunds.

Wages and underlying inflation are accelerating while market is pricing in too
i accommodative policy.

Valuations are historically expensive; substantial further easing already priced for
: SNB.

Credit spreads remain at tight levels; however, given reduced recession risk, we look

Global Credit for positive total returns in US high yield. Elsewhere, we think EUR and Asia HY offer
the best carry opportunities.

¢ Investors keep looking for income opportunities in credit, especially as cash becomes

¢ gradually less attractive. That said valuations are expensive, and we expect returns to

Investment Grade Credit
T T Dacent credit quality and the supportive macro backdrop justify tight spreads, but
¢ compensation for downside risks is modest. HY bonds in Europe and Asia offer more
ST {7 Many distressed EM issuers managed a restructuring and important reforms in 2024,
EM Debt Hard Currency : : : : : ¢ clearing the way for lower default risk. Valuations are relatively more attractive than

: : : : : : those of DM, but a strong USD s a risk.

FX
: We have a slight USD bullish bias given positive yield differentials and to protect
usD i against potential tariff risk — though we do see two-way risks as positioning is long
..................................................................................................... UsD and tariffs may not be as large as feared. . ..
EUR : ‘ : © We are bearish EUR given rate differentials and increased tariff risks, though
: : ¢ valuations are attractive.
: BoJ rate hikes, cheap valuations, and protective properties make us favor JPY vs. EUR
JPY :
and CNH.
CHF : ‘ : © We are negative CHF as we think the SNB will need to cut rates more, while
: : ¢ valuations are expensive.
EM FX Overweight ZAR and TRY given carry and a positive policy framework. Underweight
¢ CNH on tariff risk.
We remain positive on gold as an attractive diversifier, with positive demand
Commodities dynamics from global central banks. We think Brent will remain in a USD 70-80

range.

Source: UBS Asset Management Investment Solutions Macro Asset Allocation Strategy team as of 5 February 2025. Views are provided on the basis of a 3-12 month
investment horizon, are not necessarily reflective of actual portfolio positioning and are subject to change.
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For marketing and information purposes by UBS. For global
professional / qualified / institutional clients and investors

This document does not replace portfolio and fund-specific materials.
Commentary is at a macro or strategy level and is not with reference to any
registered or other mutual fund.

Americas

The views expressed are a general guide to the views of UBS Asset
Management as of February 2025. The information contained herein should
not be considered a recommendation to purchase or sell securities or any
particular strategy or fund. Commentary is at a macro level and is not with
reference to any investment strategy, product or fund offered by UBS Asset
Management. The information contained herein does not constitute
investment research, has not been prepared in line with the requirements of
any jurisdiction 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 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.
All such information and opinions are subject to change without notice. Care
has been taken to ensure its accuracy but no responsibility is accepted for
any errors or omissions herein. A number of the comments in this document
are based on current expectations and are considered “forward-looking
statements.” Actual future results, however, may prove to be different from
expectations. The opinions expressed are a reflection of UBS Asset
Management'’s best judgment at the time this document was compiled, and
any obligation to update or alter forward-looking statements as a result of
new information, future events or otherwise is disclaimed. Furthermore,
these views are not intended to predict or guarantee the future performance
of any individual security, asset class or market generally, nor are they
intended to predict the future performance of any UBS Asset Management
account, portfolio or fund.

EMEA

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.

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). 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 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.

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.

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
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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.

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.

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.

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.

Indonesia

This communication and any offering material, term sheet, research report,
other product or service documentation or any other information (the
"Material ") sent with this communication, whether communicated in written
or oral form, were done so as a result of a request received by UBS from you
and/or persons entitled to make the request on your behalf. Should you have
received the Material erroneously, UBS asks that you kindly delete the e-mail
and inform UBS immediately. The Material, where provided, was provided for
your information only and is not to be further distributed in whole or in part
in or into your jurisdiction without the consent of UBS. The Material may not
have been reviewed, approved, disapproved or endorsed by any financial or
regulatory authority in your jurisdiction. UBS has not, by virtue of the
Material, made available, issued any invitation to subscribe for or to purchase
any investment (including securities or derivatives products). The Material is
neither an offer nor a solicitation to enter into any transaction or contract nor
is it an offer to buy or to sell any securities or derivatives products. The
relevant investments will be subject to restrictions and obligations on transfer
as set forth in the Material, and by receiving the Material you undertake to
comply fully with such restrictions and obligations. You should carefully study
and ensure that you understand and exercise due care and discretion in
considering your investment objective, risk appetite and personal
circumstances against the risk of the investment. You are advised to seek
independent professional advice in case of doubt.

Any and all advice provided, whether in written or oral form, and/or trades
executed by UBS pursuant to the Material will only have been provided upon
your specific request or executed upon your specific instructions, as the case
may be, and may be deemed as such by UBS and you.

Malaysia

This communication and any offering material, term sheet, research report,
other product or service documentation or any other information (the
"Material ") sent with this communication, whether communicated in written
or oral form, were done so as a result of a request received by UBS from you
and/or persons entitled to make the request on your behalf. Should you have
received the Material erroneously, UBS asks that you kindly delete the e-mail
and inform UBS immediately. The Material, where provided, was provided for
your information only and is not to be further distributed in whole or in part
in or into your jurisdiction without the consent of UBS. The Material may not
have been reviewed, approved, disapproved or endorsed by any financial or
regulatory authority in your jurisdiction. UBS has not, by virtue of the
Material, made available, issued any invitation to subscribe for or to purchase
any investment (including securities or derivatives products). The Material is
neither an offer nor a solicitation to enter into any transaction or contract nor
is it an offer to buy or to sell any securities or derivatives products. The
relevant investments will be subject to restrictions and obligations on transfer
as set forth in the Material, and by receiving the Material you undertake to
comply fully with such restrictions and obligations. You should carefully study
and ensure that you understand and exercise due care and discretion in
considering your investment objective, risk appetite and personal
circumstances against the risk of the investment. You are advised to seek
independent professional advice in case of doubt.

Any and all advice provided, whether in written or oral form, and/or trades
executed by UBS pursuant to the Material will only have been provided upon
your specific request or executed upon your specific instructions, as the case
may be, and may be deemed as such by UBS and you.

Macau

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
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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.

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.

Philippines

This communication and any offering material, term sheet, research report,
other product or service documentation or any other information (the
"Material") sent with this communication, whether communicated in written
or oral form, were done so as a result of a request received by UBS from you
and/or persons entitled to make the request on your behalf. Should you have
received the Material erroneously, UBS asks that you kindly delete the e-mail
and inform UBS immediately. The Material, where provided, was provided for
your information only and is not to be further distributed in whole or in part
in or into your jurisdiction without the consent of UBS. The Material may not
have been reviewed, approved, disapproved or endorsed by any financial or
regulatory authority in your jurisdiction. UBS has not, by virtue of the
Material, made available, issued any invitation to subscribe for or to purchase
any investment (including securities or derivatives products). The Material is
neither an offer nor a solicitation to enter into any transaction or contract nor
is it an offer to buy or to sell any securities or derivatives products. The
relevant investments will be subject to restrictions and obligations on transfer

as set forth in the Material, and by receiving the Material you undertake to
comply fully with such restrictions and obligations. You should carefully study
and ensure that you understand and exercise due care and discretion in
considering your investment objective, risk appetite and personal
circumstances against the risk of the investment. You are advised to seek
independent professional advice in case of doubt.

Any and all advice provided, whether in written or oral form, and/or trades
executed by UBS pursuant to the Material will only have been provided upon
your specific request or executed upon your specific instructions, as the case
may be, and may be deemed as such by UBS and you.

Singapore

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.

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 (Singapore) Ltd. (UEN 199308367C )

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.

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
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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.

Thailand

This communication and any offering material, term sheet, research report,
other product or service documentation or any other information (the
"Material") sent with this communication, whether communicated in written
or oral form, were done so as a result of a request received by UBS from you
and/or persons entitled to make the request on your behalf. Should you have
received the Material erroneously, UBS asks that you kindly delete the e-mail
and inform UBS immediately. The Material, where provided, was provided for
your information only and is not to be further distributed in whole or in part
in or into your jurisdiction without the consent of UBS. The Material may not
have been reviewed, approved, disapproved or endorsed by any financial or
regulatory authority in your jurisdiction. UBS has not, by virtue of the
Material, made available, issued any invitation to subscribe for or to purchase
any investment (including securities or derivatives products). The Material is
neither an offer nor a solicitation to enter into any transaction or contract nor
is it an offer to buy or to sell any securities or derivatives products. The
relevant investments will be subject to restrictions and obligations on transfer
as set forth in the Material, and by receiving the Material you undertake to
comply fully with such restrictions and obligations. You should carefully study
and ensure that you understand and exercise due care and discretion in
considering your investment objective, risk appetite and personal
circumstances against the risk of the investment. You are advised to seek
independent professional advice in case of doubt.

Any and all advice provided, whether in written or oral form, and/or trades
executed by UBS pursuant to the Material will only have been provided upon

your specific request or executed upon your specific instructions, as the case
may be, and may be deemed as such by UBS and you.
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