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• In our report, The decade ahead and COVID-19, we discussed
how the coronavirus pandemic has altered the path of three
key areas of transformation: 1) health, from genetic therapies
to food systems; 2) digital technologies and cross-sector
disruption; 3) de-globalization and its effects on manufacturing
and supply chains.

• In this companion piece, we highlight CIO investment
recommendations that align with these areas of transformation
and our longer-term investment themes (where applicable).

• For the full suite of implementation options, including
diversified multi-thematic solutions, and additional single stock
ideas, click on Research from the homepage of UBS Online
Services, then select Investment Strategy/Thematic Investing.

At the start of 2020, we forecast a Decade of Transformation
ahead. At that time, we had no idea that a global pandemic would
be among the first catalysts to accelerate some of the secular
shifts we anticipated over a longer-term horizon. In this report, we
discuss how the outbreak has altered the path of three key areas
of transformation:

1. health, from genetic therapies to food systems;

2. digital technologies and cross-sector disruption;

3. de-globalization and its effects on manufacturing and supply
chains.

As we navigate the current bout of market volatility, we believe
investors can benefit from positioning their portfolios for these
long-term trends. We briefly discuss the relevant longer-term
investment (LTI) themes and associated investment opportunities in
the following pages.

This report has been prepared by UBS Financial Services Inc. (UBS FS). Analyst certification and required disclosures
begin on page 8. UBS does and seeks to do business with companies covered in its research reports. As a result,
investors should be aware that the firm may have a conflict of interest that could affect the objectivity of this report.
Investors should consider this report as only a single factor in making their investment decision.

https://secure.ubs.com/public/api/v2/investment-content/documents/G1O66zP9iBFR_hJSd_AOEg?apikey=Y8VdAx8vhk1P9YXDlEOo2Eoco1fqKwDk


Health

Genetic therapies
The rapid spread of the coronavirus has left healthcare professionals
rushing to understand its traits, and advances in genetics research
have hastened scientists' analysis of the new virus. Gaining a better
understanding of infectious diseases and how to treat them is just the
tip of the iceberg in genetic research.

Our increased understanding of our own genetic makeup is also
a key driver of the development of many advanced treatments,
including targeted genetic therapies. These treatments aim to cure
diseases by modifying or removing faulty human genetic informa-
tion, eliminating the cause of illness to restore health. This repre-
sents a paradigm shift in medical care compared to traditional drug
treatment, which usually just slows disease progression or relieves
symptoms.

Please see the full report Longer Term Investments: Genetic thera-
pies, 31 October 2019, for more information.

ETF idea
Global X Genomics & Biotechnology ETF (GNOM)
• Seeks to track the performance of the Solactive Genomics Index

• The index includes companies with at least 50% of revenues from
genomic related business operations and/or classified as biotech-
nology.

Food Revolution
While the exact origin of COVID-19 is unknown, it is thought to
have passed from animals to humans in a food stall selling various
wild animals for consumption in the Wuhan province. The rapid
spread of the virus and its devastating human and economic conse-
quences have set in motion a call for greater safety and transparen-
cy across the food supply chain. The global population is expected
to grow by approximately 25% by 2050, which equates to 200,000
additional mouths to feed every day. Not only will the challenge be
providing enough food, but providing food that is safe, nutritious,
and in line with consumers' evolving preferences. As a result, we
expect a food revolution to unfold over the next decade which will
see advances in food safety, alternative proteins, food delivery and
tracking systems, and food production.

Please see the full report Longer Term Investments: Food Revolution,
4 March 2020, for more information.

See Fig. 1 for related stock ideas over a long-term horizon.

Fig. 1: Food Revolution stock ideas
Company Ticker Price
AGILENT TECHNOLOGIES INC + A 73.72$
AMERICOLD REALTY TRUST COLD 32.96$
BEYOND MEAT INC + BYND 71.10$
CONAGRA BRANDS INC + CAG 27.85$
ECOLAB INC ECL 161.69$
INTL FLAVORS & FRAGRANCES IFF 114.55$
NOMAD FOODS LTD + NOMD 16.90$
TRIMBLE INC ++ TRMB 30.64$
TYSON FOODS INC-CL A ++ TSN 61.23$
UBER TECHNOLOGIES INC + UBER 28.12$
VALMONT INDUSTRIES INC. ++ VMI 98.94$

Note: Stocks that are only covered by the UBS Investment

Research are annotated as such with a "+" sign. These stocks

have a 12-month rated Buy or Neutral recommendation. UBS

IR is part of the UBS Investment Bank (the UBS business group

that includes, among others, UBS Securities LLC). Stocks not

included on a Most Preferred or Bellwether List from CIO and

not covered by UBS Investment Research (IR), but with an S&P

Quality Ranking of B+ or higher are annotated as such with a

“++” sign. Source: Bloomberg, UBS, as of 26 March 2020
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Digital Transformation

Fintech
The near-term slowdown in travel spending due to COVID-19 has
weighed on fintech companies, particularly those with exposure to
physical stores and cross-border transactions. However, we believe
the pandemic should accelerate the shift towards fintech-based digi-
tal solutions as most consumers have started to stay home and have
begun to access new digital platforms like ecommerce, video stream-
ing, food delivery, online education, which are usually paid through
fintech solutions via mobile or online payments. Against this back-
drop, we continue to believe fintech as a trend should continue to
deliver double-digit growth opportunities over the next few years,
thus growing at least three times faster than traditional financial ser-
vices.

Please see the full report Longer Term Investments: Fintech, 19
September 2019, for more information.

See Fig. 2 for related stock ideas over a long-term horizon.

ETF idea
Global X FinTech ETF (FINX)
• Seeks to track the performance of the Index Global FinTech The-

matic Index

• Stocks listed in developed markets that derive significant rev-
enues from the following industries are eligible for inclusion:
P2P and Marketplace Lending, Mobile Payments, Crowd-funding,
Blockchain and Alternative Currencies, Enterprise Solutions, and
Personal Finance Software, Automated Wealth Management and
Trading

Fig. 2: Fintech stock ideas
Company Ticker Price
AMERICAN EXPRESS CO AXP 93.29$
CAPITAL ONE FINANCIAL CORP COF 57.87$
DISCOVER FINANCIAL SERVICES DFS 41.71$
FIDELITY NATIONAL INFO SERV FIS 123.64$
FISERV INC + FISV 97.69$
MASTERCARD INC - A MA 263.18$
PAYPAL HOLDINGS INC + PYPL 100.63$
SYNCHRONY FINANCIAL SYF 19.03$
VISA INC-CLASS A SHARES V 168.88$

Note: Stocks that are only covered by the UBS Investment

Research are annotated as such with a "+" sign. These stocks

have a 12-month rated Buy or Neutral recommendation. UBS

IR is part of the UBS Investment Bank (the UBS business group

that includes, among others, UBS Securities LLC). Source:

Bloomberg, UBS, as of 26 March 2020

e-commerce
Among stay-at-home beneficiaries, e-commerce as a trend has bene-
fited significantly during the past few weeks amid the COVID-19 out-
break. Similar to fintech, we believe e-commerce penetration should
be accelerated. Reports in multiple countries suggest COVID-19 has
hurt in-store traffic, but there's also been a significant pick up in online
shopping, which is forcing e-commerce platforms to recruit hundreds
of thousands employees to fulfill orders. Retailers with a strong online
presence are benefiting as well. Nike noted during its recent confer-
ence call that digital sales grew triple digits in China while the country
was on lock-down and accelerated further even with stores reopen-
ing. Beyond the short-term tailwinds, structural drivers like popula-
tion growth and urbanization trends, combined with an expanding
emerging market middle class should support e-commerce, which we
expect to grow 15% annually over the next 10 years.

Please see the full report Longer Term Investments: E-commerce, 27
February 2020, for more information.

See Fig. 3 for related stock ideas over a long-term horizon.

Fig. 3: e-commerce stock ideas
Company Ticker Price
AMERICAN TOWER CORP AMT 222.20$
AMAZON.COM INC AMZN 1,955.49$
APPLE INC AAPL 258.44$
EBAY INC + EBAY 30.16$
ESTEE LAUDER COMPANIES + EL 172.98$
EQUINIX INC EQIX 587.58$
FACEBOOK INC FB 163.34$
LULULEMON ATHLETICA INC LULU 200.80$
NIKE INC -CL B NKE 84.30$
PROLOGIS INC PLD 77.69$
STARBUCKS CORP SBUX 69.90$
UNITED PARCEL SERVICE-CL B UPS 99.78$
WALMART INC WMT 109.82$

Note: Stocks that are only covered by the UBS Investment

Research are annotated as such with a "+" sign. These

stocks have a 12-month rated Buy or Neutral recommenda-

tion. UBS IR is part of the UBS Investment Bank (the UBS

business group that includes, among others, UBS Securities

LLC).Source: Bloomberg, UBS, as of 26 March 2020
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ETF ideas
ProShares Online Retail ETF (ONLN)
• Seeks to track performance of the ProShares Online Retail Index

• The index includes companies classified as online retailer, e-com-
merce retailer, or an internet and direct marketing retailer, accord-
ing to standard industry classification systems

VanEck Vectors Video Gaming and eSports ETF (ESPO)
• Seeks to track the performance of the MVIS Global Video Gaming

and eSports Index

• The index includes companies with at least 50% of their revenues
from video gaming and/or eSports

Emerging Markets Internet & E-commerce ETF (EMQQ)
• Seeks to track the performance of the EMQQ Index

• The index includes companies that derive a majority of assets or
revenues from internet and e-commerce activities in emerging
markets

Enabling Technologies
The outbreak of the coronavirus has increased uncertainty for com-
panies around the world, which will likely have a prolonged nega-
tive impact on IT spending, perhaps through most of 2020. This view
is dependent on government and individual efforts around contain-
ment. That being said, the current pullback in valuations presents an
attractive entry point to invest in certain secular growth dynamics in
the technology sector. In particular, we see opportunities to invest in
the shift to cloud computing and the build out of 5G networks.

We see cloud computing and 5G as part of a broader set of enabling
technologies (including, digital data, AR/VR, and artificial intelligence)
that will impact every industry in the global economy from healthcare
to financial services.

Please see the full report, Longer Term Investments: Enabling Tech-
nologies, 14 January 2020, for more information.

See Fig. 4 for stock idea related to enabling technologies over a long-
term horizon.

ETF ideas
Global X Cloud Computing ETF (CLOU)
• Seeks to track the performance of the Idxx Cloud Computing

Index

• The index includes the top 30 companies by cloud revenues and
weights them based on market cap with a single security cap of
4%.

First Trust Cloud Computing ETF (SKYY)
• Seeks to track the performance of the ISE CTA Cloud Computing

Index

• The index includes companies engaged in Infrastructure-as-a-Ser-
vice, Platform-as-a-Service, and Software-as-a-Service

Fig. 4: Enabling technologies stock ideas
Company Ticker Price
ADOBE INC ADBE 322.67$
ALPHABET INC-CL A GOOGL 1,162.92$
CISCO SYSTEMS INC CSCO 40.58$
FACEBOOK INC-CLASS A FB 163.34$
FIREEYE INC + FEYE 11.83$
FORTINET INC FTNT 99.44$
INTEL CORP INTC 55.54$
NOKIA CORP-SPON ADR + NOK 3.15$
ORACLE CORP ORCL 50.48$
PALO ALTO NETWORKS INC PANW 168.00$
ROCKWELL AUTOMATION INC ROK 159.29$
SALESFORCE.COM INC CRM 154.73$
SAP SE-SPONSORED ADR + SAP 115.25$
SIEMENS AG-SPONS ADR + SIEGY 42.35$
SPLUNK INC SPLK 129.14$
ERICSSON (LM) TEL-SP ADR + ERIC 7.60$

Note: Stocks that are only covered by the UBS Investment

Research are annotated as such with a "+" sign. These stocks

have a 12-month rated Buy or Neutral recommendation. UBS

IR is part of the UBS Investment Bank (the UBS business group

that includes, among others, UBS Securities LLC). Source:

Bloomberg, UBS, as of 26 March 2020
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First Trust Indxx NextG ETF (NXTG)
• Seeks to track the performance of the Indxx 5G & NextG Thematic

Index

• It targets companies that have devoted, or committed to devote,
material resources to the research, development and application
of 5G and next generation digital cellular technologies.

With respect to 5G opportunities over the medium-term, we prefer
the infrastructure companies over smart phone makers because we
believe that will start to benefit from 5G build-outs sooner. We also
believe that smartphone demand will likely suffer in the wake of the
coronavirus.

See Fig. 5 for stock list over the next 12-18 months.

Security and safety
Since the lockdown of whole economies to stop the COVID-19 out-
break, the importance of home office and remote control has sig-
nificantly increased. Now that companies have gained some expe-
rience with such a situation and proved that technology is work-
ing, there is a good chance that to some degree, home office will
not disappear again after the crisis. In our view, the cloud, Internet
of Things (IoT) and Industrial Internet of Things (IIoT) will be game-
changers in terms of connected machines worldwide. This will cre-
ate a big technology challenge for society and companies alike. It
will become more complicated to protect the devices of individuals
and companies from attack. The number of connected devices that
companies have to control is soaring. Cybersecurity experts believe a
significant increase in attacks that involve IoT devices is likely. Cyber-
security companies helping to prevent such attacks should benefit
from this trend.

Please see the full report Longer Term Investments: Security and
safety, 15 January 2020, for more information.

ETF idea
First Trust Nasdaq Cybersecurity ETF (CIBR)
• Seeks to track the performance of the Nasdaq CTA Cybersecurity

Index

• The index includes companies that are classified as a cybersecu-
rity company as determined by the Consumer Technology Asso-
ciation (CTA)

Fig. 5: 5G infrastructure stock ideas
Company Ticker Price
ERICSSON (LM) TEL-SP ADR + ERIC $7.60

NOKIA CORP-SPON ADR + NOK $3.15

CISCO SYSTEMS INC CSCO $40.58

JUNIPER NETWORKS INC JNPR $20.41

INTEL CORP INTC $55.54

AMERICAN TOWER CORP AMT $222.20

CROWN CASTLE INTL CORP CCI $142.47

SBA COMMUNICATIONS CORP SBAC $264.49

Note: Stocks that are only covered by the UBS Investment

Research are annotated as such with a "+" sign. These stocks

have a 12-month rated Buy or Neutral recommendation. UBS

IR is part of the UBS Investment Bank (the UBS business group

that includes, among others, UBS Securities LLC). Source:

Bloomberg, UBS, as of 26 March 2020
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De-globalization and the manufacturing sector

Automation and robotics
After the fallout from COVID-19 on deliveries of important goods,
there seems to be a rethinking happening among companies and
governments about the global manufacturing footprint to diversify
their supply chains or even bring supply chains closer to home. The
recent developments will most likely accelerate the diversification
trend that has already started during the trade tensions. Over the
long term we expect to see more automation and less human inter-
action in modern factories. Factory automation equipment, robots,
and automation software will play an important role to achieve a
higher level of automation. Digital tools will also be used in the
manufacturing process and we believe the Industrial Internet of
Things (IIoT) will be a key enabler and accelerate this change to dig-
ital manufacturing. This change in technology will not only be limit-
ed to the factories but also change the service industry.

Please see the full report Longer Term Investments: Automation and
Robotics, 26 February 2020, for more information.

ETF idea
Robo Global Robotics and Automation Index ETF (ROBO)
• Seeks to track the performance of the ROBO Global Robotics and

Automation Index

• The index includes companies that are involved in robotics- and/
or automation-related products and/or services as determined by
the index provider

Thematic ideas contributors
David Perlman, Bradley Ball, Robert Samuels, Kevin Dennean, Adam Scheiner, Jonathan Woloshin

Additional content contributors
Alex Stiehler, Sundeep Gantori
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Standardized Performance

All performance figures on the following pages were obtained from Morningstar Direct, and are current as of
the most recent quarter end. You may obtain a prospectus and performance data for the ETFs current to the
most recent month end by clicking on the links below. Performance quoted represents past performance,
which is no guarantee of future results. Investment return and principal value will fluctuate, so you may have
a gain or loss when shares are sold. Current performance may be higher or lower than that quoted.

ETF market price and NAV total returns in % as of 31 December 2019

Issuer Web-site
Exchange Traded Concepts (for EMQQ) https://emqqetf.com/fund-documents/

Exchange Traded Concepts (for ROBO) https://roboglobaletfs.com/robo#docs

First Trust (for CIBR) https://www.ftportfolios.com/Retail/Etf/EtfSummary.aspx?Ticker=CIBR

First Trust (for NXTG) https://www.ftportfolios.com/retail/etf/etfsummary.aspx?Ticker=NXTG

First Trust (for SKYY) https://www.ftportfolios.com/retail/etf/etfsummary.aspx?Ticker=skyy

Global X https://www.globalxetfs.com/

ProShares https://www.proshares.com/resources/prospectus_reports.html

Van Eck https://www.vaneck.com/library/equity-etfs-literature/

1-year 3-year 5-year 10-year Since inception Inception
Issuer Ticker Price NAV Price NAV Price NAV Price NAV Price NAV date
First Trust NXTG 29.58 28.68 11.14 11.39 8.82 8.99 - - 8.20 8.24 2/17/11

ProShares ONLN 19.93 20.11 - - - - - - -6.67 -6.33 7/13/18

Global X GNOM - - - - - - - - 2.12 2.67 4/5/19

Global X FINX 37.52 37.14 27.66 28.07 - - - - 24.11 23.78 9/12/16

VanEck ESPO 42.34 41.56 - - - - - - 19.86 19.00 10/16/18

Exchange Traded Concepts EMQQ 33.86 32.70 16.49 16.24 9.92 9.90 - - 6.79 6.73 11/12/14

Global X CLOU - - - - - - - - 6.71 6.49 4/12/19

First Trust SKYY 25.25 25.78 21.26 21.26 16.84 16.85 - - 14.09 14.09 7/6/11

Exchange Traded Concepts ROBO 29.51 29.51 13.91 14.12 10.60 10.61 - - 8.79 9.08 10/22/13

First Trust CIBR 28.52 28.21 15.66 15.64 - - - - 9.95 10.21 7/7/15
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Appendix

Statement of Risk

Equities - Stock market returns are difficult to forecast because of fluctuations in the economy, investor psychology,
geopolitical conditions and other important variables.

Exchange Traded Funds (ETFs) - For purposes of this report, ETFs include index-linked funds regulated under the
Investment Company Act of 1940 that trade on US securities exchanges under exemptive relief from the Securities and
Exchange Commission. The shares of all of the ETF issuers discussed in this Report are listed on U.S. securities exchanges.
The ETFs are either open-end, registered investment companies (including UITs) operating under an exemptive order from
the SEC, or collective investment vehicles, formed as grantor trusts, limited partnerships or similar structures that offer
pass-through tax treatment to investors. The different structures provide different rights for investors. For example, ETFs
registered under the Investment Company Act of 1940 must stand ready at all times to redeem shares (albeit only in
creation unit size) whereas those ETFs that are not subject to registration under the Investment Company Act of 1940
may suspend redemptions at any time. We refer to ETFs registered with the SEC under the Investment Company Act of
1940 as “’40 Act ETFs” and to nonregistered ETFs as “33 Act ETFs.” Most of the ETFs discussed in this Report track an
index of financial instruments or provide exposure to a single commodity type. ETFs are subject to the same risks as the
underlying securities and commissions may be charged on every trade, if applicable. This definition does not imply that
ETFs are endorsed by the Securities and Exchange Commission.
Any discussion contained herein regarding future performance is not intended to guarantee future performance or to
suggest that past performance will reoccur. Moreover, target returns are not intended to be projections but to provide a
range within which price levels may move assuming current market conditions as well as the other assumptions mentioned
in the Report are met. Performance of an index is not illustrative of any particular investment. It is not possible to invest
directly in an index.
ETFs are sold by prospectus, which contains details about ETFs, including investment objectives, risks, charges and
expenses. Clients should read the prospectus and consider this information carefully before investing.
US-registered, open-ended index-linked funds are redeemable only in Creation Unit size aggregations through an
Authorized Participant, and may not be individually redeemed. Many ETFs are redeemable only on an "in-kind" basis.
The public trading price of a redeemable lot of ETFs may be different from their net asset value, and ETFs could trade at
a premium or discount to the net asset value. UBS AG or its affiliates act as authorized participant for many of the ETFS
discussed in this Report. In addition, UBS is a regular issuer of traded financial instruments and privately-issued financial
products that may be linked to the ETFs mentioned in this Report. UBS regularly trades in ETFs. Through these and other
activities, UBS may engage in transactions involving ETFs that are inconsistent with the strategies in this Report.
Clients may obtain more information about the ETFs cited in this report, including copies of prospectuses or summary,
from their UBS FS financial advisor or by referencing the corresponding link following each ETF ticker in each fact sheet.
Commodities Disclosure: An allocation to commodities may not be appropriate for all investors. The information presented
here is provided for general informational purposes only and is not intended to suggest a particular course of action for
investors. Prior to considering an investment, investors should be mindful of the different types of risks associated with
the different investment types of commodities listed and also that the risks of investing indirectly may be different than
the risks of a direct investment.

Required Disclosures

Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with
respect to each security or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect
his or her personal views about those securities or issuers; and (2) no part of his or her compensation was, is, or will be,
directly or indirectly, related to the specific recommendations or views expressed by that research analyst in the research
report.

Companies mentioned in this report (27 March 2020):
Apple Inc. (AAPL - Bellwether, $258.44), Adobe Systems (ADBE - Most Preferred, $322.67), American Tower Corp.
(AMT - Most Preferred, $222.20), Amazon.com Inc. (AMZN - Most Preferred, $1,955.49), American Express (AXP
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Appendix

- Most Preferred, $93.29), Beyond Meat (BYND - , $), Crown Castle Intl. Corp. (CCI - Bellwether, $142.47), First
Trust NASDAQ Cybersecurity ETF (CIBR US - , $26.25), Global X Cloud Computing ETF (CLOU - , $15.04), Capital
One Financial (COF - Most Preferred, $57.87), Americold Realty (COLD - Most Preferred, $32.96), Salesforce.com
(CRM - Most Preferred, $154.73), Cisco Systems Inc. (CSCO - Most Preferred, $40.58), Discover Financial Services
(DFS - Bellwether, $41.71), eBay (EBAY - Not Rated, $30.16), Ecolab (ECL - Bellwether, $161.69), Estee Lauder Cos.
(Cl A) (EL - Not Rated, $172.98), Emerging Markets Internet & Ecommerce ETF (EMQQ - , $32.37), Equinix Inc.
(EQIX - Most Preferred, $587.58), Ericsson (ERIC - , $7.60), VanEck Vectors Video Gaming and eSports ETF (ESPO - ,
$38.43), Facebook (FB - Most Preferred, $163.34), FireEye (FEYE - , $11.83), Fidelity National Information Services,
Inc. (FIS - Most Preferred, $123.64), Fortinet, Inc. (FTNT - Bellwether, $99.44), Global X Genomics & Biotechnology
ETF (GNOM - , $12.72), Alphabet Inc. Class A (GOOGL - Most Preferred, $1,162.92), Intl Flavors and Fragrances (IFF
- Bellwether, $114.55), Intel Corp. (INTC - Most Preferred, $55.54), Juniper Networks Inc. (JNPR - Most Preferred,
$20.41), Lululemon Athletica (LULU - Bellwether, $200.80), MasterCard (MA - Most Preferred, $263.18), Nike Inc.
(NKE - Most Preferred, $84.30), Nokia (NOK - , $3.15), Nomad Foods (NOMD - , $), First Trust Indxx NextG ETF (NXTG
US - , $47.11), ProShares Online Retail ETF (ONLN - , $33.27), Oracle Corp. (ORCL - Most Preferred, $50.48), Palo
Alto Networks (PANW - Most Preferred, $168.00), ProLogis (PLD - Most Preferred, $77.69), Paypal (PYPL - Not Rated,
$100.63), Robo-Stox. Global Robotics and Automation Index ETF (ROBO - , $34.15), Rockwell Automation, Inc (ROK
- Bellwether, $159.29), SAP (SAP - , $115.25), SBA Communications Corp. (SBAC - Not Rated, $264.49), Starbucks
Corp. (SBUX - Bellwether, $69.90), Siemens AG (SIEGY - , $42.35), First Trust ISE Cloud Computing Index Fund (SKYY
- , $55.75), Splunk (SPLK - Most Preferred, $129.14), Synchrony Financial (SYF - Bellwether, $19.03), Trimble (TRMB - ,
$), Uber (UBER - , $), United Parcel Service Inc. (UPS - Most Preferred, $99.78), Visa Inc. (V - Most Preferred, $168.88),
Valmont Industries (VMI - , $), Walmart Inc. (WMT - Most Preferred, $109.82)

CIO Americas, Wealth Management equity selection system
Equity sector strategists provide three equity selections: Most Preferred (MP), Least Preferred (LP) and Bellwether
designation.

Rating definitions
Most Preferred*: The equity sector strategist expects the stock to outperform the relevant benchmark in the next 12
months.
Least Preferred*: The equity sector strategist expects the stock to underperform the relevant benchmark in the next
12 months.
Bellwether: Stocks that are of high importance or relevance to the sector and which the equity sector strategist expects
the stock to perform broadly in line with the sector benchmark in the next 12 months.
*A stock cannot be selected as Most Preferred if UBS Investment Research rates it a Sell, while a UBS Investment Research
Buy rated stock cannot be selected as Least Preferred.

Restricted: Issuing of research on a company by CIO Americas, WM can be restricted due to legal, regulatory, contractual
or best business practice obligations which are normally caused by UBS Investment Bank’s involvement in an investment
banking transaction in regard to the concerned company.

Equity selection: An assessment relative to a benchmark
Equity selections in Equity Preferences lists (EPLs) are relative assessments versus a sector/industry, country/regional or
thematic benchmark. The chosen benchmark is disclosed on the front page of each EPL.
Stocks can be selected for several EPLs. To keep consistency, a stock can only be selected as either Most Preferred or Least
Preferred, but not both simultaneously. As benchmarks differ between lists, stocks need not be included on every list to
which they could theoretically be added.

For a complete set of required disclosures relating to the companies that are the subject of this report, please mail
a request to UBS CIO Global Wealth Management Business Management, 1285 Avenue of the Americas, 8th Floor,
Avenue of the Americas, New York, NY 10019.

UBS Investment Research: Global Equity Rating Definitions
For information on the ways in which UBS manages conflicts and maintains independence of its research product;
historical performance information; and certain additional disclosures concerning UBS research recommendations, please
visit www.ubs.com/disclosures.
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Appendix

Global Equity 12-Month Rating Definitions
Buy: FSR is > 6% above the MRA. Neutral: FSR is between -6% and 6% of the MRA. Sell: FSR is > 6% below the MRA.
Key Definitions
Forecast Stock Return (FSR) is defined as expected percentage price appreciation plus gross dividend yield over the
next 12 months.

Market Return Assumption (MRA) is defined as the one-year local market interest rate plus 5% (a proxy for, and not
a forecast of, the equity risk premium).

Under Review (UR) Stocks may be flagged as UR by the analyst, indicating that the stock's price target and/or rating
are subject to possible change in the near term, usually in response to an event that may affect the investment case or
valuation.

Exceptions and Special Cases
Core Banding Exceptions (CBE): Exceptions to the standard +/-6% bands may be granted by the Investment Review
Committee (IRC). Factors considered by the IRC include the stock's volatility and the credit spread of the respective
company's debt. As a result, stocks deemed to be very high or low risk may be subject to higher or lower bands as they
relate to the rating. When such exceptions apply, they will be identified the Companies Mentioned or Company Disclosure
table in the relevant research piece.

Disclosures (27 March 2020)
Adobe Systems 2, 3, 4, 6, Alphabet Inc. Class A 1, 2, 5, 6, 11, Amazon.com Inc. 1, 2, 3, 4, 5, 9, 10, American Express
1, 2, 3, 4, 11, American Tower Corp. 2, 7, 8, Americold Realty 2, Apple Inc. 1, 2, 3, 4, 5, Beyond Meat 2, 12, Capital
One Financial 1, 2, 7, 9, 13, 14, 15, 16, Cisco Systems Inc. 2, 3, 4, 6, Crown Castle Intl. Corp. 2, 3, 4, Discover Financial
Services 2, 3, 4, eBay 1, 2, 3, 4, 11, Ecolab 2, Emerging Markets Internet & Ecommerce ETF 2, Equinix Inc. 2, Ericsson 2,
Estee Lauder Cos. (Cl A) 2, 3, 4, 6, 10, Facebook 2, 5, 17, Fidelity National Information Services, Inc. 2, FireEye 2, 12, First
Trust Indxx NextG ETF 2, First Trust ISE Cloud Computing Index Fund 2, Fortinet, Inc. 2, 12, Intel Corp. 1, 2, 3, 4, 5, 6, 7,
9, 11, 14, Intl Flavors and Fragrances 2, 3, 4, Juniper Networks Inc. 2, 7, 14, Lululemon Athletica 2, 12, MasterCard 2,
3, 4, 5, Nike Inc. 2, 5, 15, Nokia 2, 10, Nomad Foods 2, 7, 14, Oracle Corp. 2, 3, 4, Palo Alto Networks 2, Paypal 2, 5,
ProLogis 2, Robo-Stox. Global Robotics and Automation Index ETF 2, Rockwell Automation, Inc 2, 6, 10, Salesforce.com
2, 3, 4, SAP 1, 2, 3, 4, 18; SBA Communications Corp. 2, Siemens AG 1, 7, 16, 18; Splunk 2, 7, 10, Starbucks Corp.
1, 2, 5, 9, Synchrony Financial 2, Trimble 2, Uber 2, 5, United Parcel Service Inc. 1, 2, 3, 4, 7, 9, 11, 13, 14, Valmont
Industries 2, Visa Inc. 2, 5, Walmart Inc. 2, 3, 4,

1. Within the past 12 months, UBS Securities LLC and/or its affiliates have received compensation for products and
services other than investment banking services from this company/entity.
2. UBS Securities LLC makes a market in the securities and/or ADRs of this company.
3. This company/entity is, or within the past 12 months has been, a client of UBS Financial Services Inc, and non-
investment banking securities-related services are being, or have been, provided.
4. Within the past 12 months, UBS Financial Services Inc has received compensation for products and services other
than investment banking services from this company.
5. UBS AG, its affiliates or subsidiaries held other significant financial interests in this company/entity as of last month's
end (or the prior month's end if this report is dated less than 10 working days after the most recent month's end).
6. UBS Financial Services Inc., its affiliates or subsidiaries owns a net long position exceeding 0.5% of the total issued
share capital of this company.
7. Within the past 12 months, UBS AG, its affiliates or subsidiaries has received compensation for investment banking
services from this company/entity or one of its affiliates.
8. UBS Financial Services Inc. its subsidiaries or affiliates owns a net long position exceeding 0.5% of the total issued
share capital of the this company.
9. This company/entity is, or within the past 12 months has been, a client of UBS Securities LLC, and non-securities
services are being, or have been, provided.
10. UBS AG, its affiliates or subsidiaries beneficially owned 1% or more of a class of this company's common equity
securities as of last month's end (or the prior month's end if this report is dated less than 10 days after the most recent
month's end).
11. This company/entity is, or within the past 12 months has been, a client of UBS Securities LLC, and non-investment
banking securities-related services are being, or have been, provided.
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12. Because this security exhibits higher-than-average volatility, the FSR has been set at 15% above the MRA for a Buy
rating, and at -15% below the MRA for a Sell rating (compared with 6/-6% under the normal rating system).
13. UBS AG, its affiliates or subsidiaries has acted as manager/co-manager in the underwriting or placement of
securities of this company/entity or one of its affiliates within the past 12 months.
14. This company/entity is, or within the past 12 months has been, a client of UBS Securities LLC, and investment
banking services are being, or have been, provided.
15. An employee of UBS AG is an officer, director, or advisory board member of this company.
16. UBS AG, its affiliates or subsidiaries expect to receive or intend to seek compensation for investment banking
services from this company/entity within the next three months.
17. The equity analyst covering this company, a member of his or her team, or one of their household members has a
long common stock position in this company.
18. UBS AG London branch or affiliates acts as liquidity provider or market maker in the financial instruments of this
company.
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Disclaimer

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").
The investment views have been prepared in accordance with legal requirements designed to promote the independence
of investment research.
Instrument/issuer-specific 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.
This publication is not intended to be a complete statement or summary of the securities, markets or developments
referred to in the report. 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; (ii) 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.
Research publications from CIO are written by UBS Global Wealth Management. UBS Global Research is written by UBS
Investment Bank. Except for economic forecasts, the research process of CIO is independent of UBS Global Research.
As a consequence research methodologies applied and assumptions made by CIO and UBS Global Research may
differ, for example, in terms of investment horizon, model assumptions, and valuation methods. Therefore investment
recommendations independently provided by the two UBS research organizations can be different. 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 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
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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. 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 and styles approach ESG analysis and incorporate the findings in a variety of ways.
Incorporating ESG factors or Sustainable Investing considerations may inhibit the portfolio manager’s ability to participate
in certain investment opportunities that otherwise would be consistent with its investment objective and other principal
investment strategies. The returns on a portfolio consisting primarily of sustainable investments may be lower or higher
than portfolios where ESG factors, exclusions, or other sustainability issues are not considered by the portfolio manager,
and the investment opportunities available to such portfolios may differ. Companies may not necessarily meet high
performance standards on all aspects of ESG or sustainable investing issues; there is also no guarantee that any company
will meet expectations in connection with corporate responsibility, sustainability, and/or impact performance.
Distributed to US persons by UBS Financial Services Inc. or UBS Securities LLC, subsidiaries of UBS AG. UBS Switzerland AG,
UBS Europe SE, UBS Bank, S.A., UBS Brasil Administradora de Valores Mobiliarios Ltda, UBS Asesores Mexico, S.A. de C.V.,
UBS Securities Japan Co., Ltd, UBS Wealth Management Israel Ltd and UBS Menkul Degerler AS are affiliates of UBS AG.
UBS Financial Services Incorporated of Puerto Rico is a subsidiary of UBS Financial Services Inc. UBS Financial Services
Inc. accepts responsibility for the content of a report prepared by a non-US affiliate when it distributes reports
to US persons. All transactions by a US person in the securities mentioned in this report should be effected
through a US-registered broker dealer affiliated with UBS, and not through a non-US affiliate. The contents
of this report have not been and will not be approved by any securities or investment authority in the United
States or elsewhere. UBS Financial Services Inc. is not acting as a municipal advisor to any municipal entity or
obligated person within the meaning of Section 15B of the Securities Exchange Act (the "Municipal Advisor
Rule") and the opinions or views contained herein are not intended to be, and do not constitute, advice within
the meaning of the Municipal Advisor Rule.
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. For country
disclosures, click here.
Number 06/2019. CIO82652744
© UBS 2020. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved.
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