3 UBS

For marketing and information purposes

For qualified / accredited / institutional / professional / wholesale
investors & clients only. | SG: Information herein is solely intended for the
specified recipient only and not for redistribution. | Australia, Austria,
Belgium, Finland, France, Germany, Hong Kong, ltaly, Liechtenstein,
Luxembourg, Netherlands, Singapore, Spain, Sweden, Switzerland,
United Kingdom | HK, AU: Confidential. Not for Retail distribution.
August 2025

China Bonds: Diversification
potential beyond the Dollar

Strategic Allocation in a Shifting Global Paradigm

UBS (Lux) Bond SICAV — China Fixed Income (RMB)

1. A significant under-allocated Asset Class

China’s onshore bond market, valued at over USD 25

trillion, is the second largest globally, yet remains

significantly under-owned by foreign investors, with
foreign ownership stood at below 3%. This is notably
lower than the 10% weight of the China subindex in the

J.P. Morgan Government Bond Index-Emerging Markets

Global Diversified (GBI-EM GD). This market offers

significant room for global participation. It has already

been included in the JP Morgan, FTSE Russell, and

Bloomberg global government bond indices since 2019

because of the scale and full accessibility. The market

comprises several major sectors:

— Chinese Government Bonds (CGBs): The most liquid
and benchmarked instruments.

— Policy Bank Bonds (PBBs): issued by quasi-sovereign
entities i.e. China Development Bank, Export-Import
Bank of China and Agricultural Development Bank of
China.

- Local Government Bonds (LGBs): Issued by provincial
and municipal governments.

— Agencies: China Railway and Central Huijin

— Corporate Credits: central/local SOEs (state-owned
enterprises) and POEs (private-owned enterprises).
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Within the CNY-denominated fixed income market, CGBs
and PBBs dominate the widely used Bloomberg China
Aggregate Index, with both accounting for >65% of the
index weighting. Although the CGBs and PBBs are
dominating the CNY bond market, there are significant
alpha generation opportunities in credit selection and
sector allocation outside of these two categories. Sectors
such as SOEs and offshore CNH/USD bonds provide
notable yield pickup over CGB and Policy Banks.

Source: Wind, UBS Asset Management. Data as of end June 2025

2. Positioning your portfolio for resilience and
balanced risk-reward

The Onshore CNY bonds exhibit low correlation with global
fixed income markets, offering a barbell effect against riskier
assets, thanks to the different interest rate and economic
cycle of China from other major economies. During periods
of global rate volatility, such as the 2021 - 2023 sell-off in US
treasury bonds (USTs), China Government Bonds returned
+3% in USD terms while USTs fell -12%, underscoring the
defensive characteristic of CGBs. The historical data clearly
show that increasing CNY bonds in any global investment
portfolio will have the benefit to improve its resilience during
market volatility and as a result, its risk-reward profile. Such
low correlation enhances portfolio resilience and supports
strategic allocation for reserve managers seeking
diversification with reasonable return.
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Past performance information is not indicative of future 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.

Source: Bloomberg Finance L.P. Data as of end June 2025. For illustrative purposes only.

Note: Correlations are made to the China bond market, represented by Bloomberg Index 108271CN. Major equity markets are represented by
the following indexes: (S&P 500) Bloomberg code: SPX:IND; Europe Equities represented by EURO STOXX 50 Index, Bloomberg code: SX5E:Ind;
China Equities: represented by Shanghai Stock Exchange Composite Index. Bloomberg code: SHCOMP; World Equities represented by MSCI
World Index, Bloomberg code: MXWO; UK Equities represented by FTSE 100 Index, Bloomberg code: UKX. Based on monthly return data.

3. China has stabilized for better quality growth
Despite cyclical headwinds, China’s economy has shown
signs of stabilization. China’s 2Q25 GDP growth remained
solid at 5.2% yoy, and overall macro growth in 1H
exceeded the full-year government target of around 5%.
Policy support and easing measures have helped anchor
investor sentiment, particularly in the property sector. This
backdrop supports continued demand for high-quality
fixed income instruments.

4. RMB has been performing

The RMB is increasingly supported by structural tailwinds
including China’s persistent current account surplus,
disciplined FX reserve management, and rising global
demand amid de-dollarization. The RMB is increasingly
positioned as a regional anchor currency, supported by
macro and policy tailwinds. During recent market volatility
and policy uncertainty under the Trump administration,
CNY has appreciated 1.89% against USD in 1H 2025.
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Cross border RMB trade settlement

1.600
1.400 A w
1.200 M'rlv }
1.000 r\f

800 i

600 [ N ;AW

400 MN"’ V!

200

0
o~ m < LN \e] M~ [ee] [e)] o — o~ m < n
— = = = = = - = & & &N N N 9~
o o o o o o o o o o o o o o
o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~

—— China Cross-border RMB Trade Settlement (CNY billions)

Past performance information is not indicative of future
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.

Source: Bloomberg Finance L.P. Data as of end June 2025

In the most recent 31st Reserve Manager Survey (RMS)
conducted by UBS Asset Management, central banks
continue to add to their Euro and RMB positions, which
underscores the significance of RMB from a portfolio
perspective.



Why invest in UBS China Fixed Income
Fund?

A “pure-play” & actively managed strategy with
prudence

100% IG strategy with pure exposure to high-quality
Chinese government and government-related bonds.

- Yield to maturity: 1.92% vs benchmark 1.70% in CNY
— Duration: 6.28yr vs benchmark 5.90yr

— Average credit rating: A

The shown yield-to-maturity is calculated as of end June
2025 and does not take into account costs, changes in the
portfolio, market fluctuations and potential defaults. The
yield to maturity is an indication only and is subject to
change.

Source: UBS Asset Management. Data as of end June 2025.

Actively managed across duration, sector, and issuer
selection. It maintains a core allocation to high-quality
CGBs and policy bank bonds, while selectively investing in
agencies and central SOEs for yield enhancement. The
strategy is benchmarked against the Bloomberg China

Aggregate whole market Index but is not constrained by it,
allowing for tactical flexibility and active return generation.

Prudent credit selection to capture credit alpha
opportunities with zero default history in the fund,
supported by an experienced team of portfolio managers
and credit analysts.

Value added through tactical allocation between
onshore CNY bonds and offshore CNH & USD bonds
based on relative value changes, leveraging the team’s over
20 years' experience in both China onshore fixed income
and offshore Asian credit market. The recent relaxation of
Southbound Bond Connect has enabled onshore non-bank
financial institutions (i.e. asset managers, insurance
companies and securities firms) to access the CNH market
through Southbound Bond Connect, leading to a strong
demand of CNH bonds. There is also notable yield pick-up
for CNH bonds vs CNY bonds for the same issue with
similar tenor. Hedging Chinese issuers’ USD bonds to CNH
could create yield enhancement from time to time. The
Bloomberg USD China Non-Financials Single A 3-year yield
shows yield differentials ranging from -150 to +300 bps by
hedging offshore USD bonds into CNH, presenting periodic
opportunities for active allocation.
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Yield diference in bps (RHS) (A-B)

— Chinabond onshore MTN AAA+ 3y yield (B)

—— USD China Non-Financials Sigle A 3-yr yield hedged back to RMB via 3-month forward (A)

Yield is not guaranteed.

Source: WIND, Bloomberg Finance L.P. Data as of 21 July 2025

Risk Management is paramount. Despite LGB comprising
>17% of the index, we maintain our underweight due to
liquidity concerns, although we started to have some
allocations within the sector such as Guangdong local
government bonds, which is the largest Tier-1 province in
China, and has a strong macro-fundamental profile with
high liquidity. The fund excludes LGFVs (local government
financing vehicles) entirely due to structural illiquidity.

Long-standing investment expertise

We have invested in China’s fixed income market since
2010. The portfolio is managed by seasoned fixed-income
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investment professionals, with an average experience of
over 18 years. Under the leadership of Raymond Gui (lead
portfolio manager of the China Fixed Income fund and
Head of Portfolio Management for Asia Fixed Income), this
fund has won several Accolades. Most recently, it has been
awarded the Yinghua Awards (Overseas Fund) 2023 in the
three-year Yinghua Awards — Greater China Fixed Income
category.

Source: CHINAFUND, https://www.chnfund.com/article/
AR2023120511331986824918
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Frequently asked questions

1. Why an actively managed fund instead of CGB?

The evolving Chinese bond market presents inefficiencies and opportunities best captured through active management.
Tactical allocations to central SOEs and offshore CNH/USD bonds offer yield enhancement over passive sovereign
exposure. The fund’s dynamic strategy, backed by deep research and market insight, aims to deliver stable income and
capital gains amid China’s easing cycle. As of end June 2025, the UBS China Fixed Income strategy has delivered an
annualized gross outperformance of 29 bps over the Bloomberg China Treasury 57 Years Index.

2. Where do we see investment opportunities & risk within the universe?

We see value in selected high-quality credits of central state-owned enterprises (SOEs). While central SOEs could
technically be considered corporate credits, they tend to have some direct or indirect linkages to the government. As
quasi-sovereign and high-quality credits, they provide good yield enhancement over CGBs and policy bank bonds.

Our fund has no positions in local government financing vehicles (LGFVs) which account for around 1-2% of the
entire universe. As LGFVs tend to be more illiquid instruments, they do not fit the fund’s profile.

We recommend exercising caution further down the credit curve. We think that the current yield advantage of lower-
rated bonds in sectors such as weaker local SOEs, LGFVs and private companies is not high enough to justify the credit
risk. Credit spreads in these sectors, especially in lower quality categories, have approached historical tights.

Sector breakdown: UBS China Fixed Income Fund vs Index (China Aggregate)

Sector MV % MV% (Index) uw/ow
Government National 29.32% 37.78% -8.45%
Government Policy Banks 26.71% 30.21% -3.50%
Agencies (China Railway & Central Huijin) 6.90% 0.74% 6.17%
LGBs 13.29% 17.64% -4.35%
Central SOEs 20.76% 9.15% 11.61%
Local SOEs 0.00% 0.00% 0.00%
Corporates 1.71% 4.49% -2.78%
Cash 1.30% 0.00% 1.30%
Total 100.00% 100.00% 0.00%

Past allocations are not indicative of future allocations or performance.

Source: UBS Asset Management. Data as of end June 2025. For illustrative purposes only. Past allocations are not indicative of future allocations
or performance.
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Opportunities

— This diversified bond portfolio can be used to participate
in the opportunities in the China fixed income market, as
well as exposure to Chinese Yuan

— The strategy is actively managed across duration, yield
curve, sector and security selection in accordance with
market conditions. This allows the portfolio to be
dynamically adjusted throughout market cycles

— The portfolio manager is not tied to the benchmark
(Bloomberg China Aggregate Index in CNY) in terms of
investment selection or weight.

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

UBS funds under Luxembourg law.
Arrangements for marketing fund units mentioned in this document may be
terminated at the initiative of the management company of the fund(s).

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,
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Risks

— Emerging markets are at an early stage of development
which can typically involve a high level of price volatility
and other specific risks such as lower market
transparency, regulatory hurdles, corporate governance
and political and social challenges. Corresponding risk
tolerance and capacity are required

— All investments are subject to market fluctuations

— The strategy can invest in less liquid assets that may be
difficult to sell in the case of distressed markets

— Every strategy has specific risks, which can significantly
increase under unusual market conditions. The strategy
can use derivatives, which may result in additional risks
(particularly counterparty risk)

uncertainties and other important factors could cause actual developments and
results to differ materially from our expectations.

AT for Trad. Fund: The representative in Austria for UBS Funds under foreign law is
UBS Fund Management (Luxembourg) S.A. 33A Avenue J.F. Kennedy, L-1855
Luxembourg (B.P. 91, L-2010 Luxembourg). Prospectuses, key information documents
(KID), 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 UBS Fund Management (Luxembourg) S.A. and
online at ubs.com/funds.

BE: Prospectuses, key information documents (KID), 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
18th floor, Amstelplein 1, 1096 HA Amsterdam and online at ubs.com/funds.

CY: Prospectuses, key information documents (KID), 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
Fund Management (Luxembourg) S.A. 33A Avenue J.F. Kennedy, L-1855 Luxembourg
/ UBS Fund Management (Ireland) Limited, 1st Floor, College Park House, South
Frederick Street, Dublin 2, Ireland] and online at ubs.com/funds.

FI: Prospectuses, key information documents (KID), 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 and online at ubs.com/
funds.

FR for Trad. Fund: 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, key information documents (KID),
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, and online at:
ubs.com/funds.

DE: The representative in Germany for UBS Funds under foreign law is UBS Fund
Management (Luxembourg) S.A. 33A Avenue J.F. Kennedy, L-1855 Luxembourg.
Prospectuses, key information documents (KID), 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 Fund Management (Luxembourg) S.A.
and online at www.ubs.com/deutschlandfonds.

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, key
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information documents (KID), 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
(Italia) - SGR S.p.A., Via del Vecchio Politecnico, n. 3, 20121 Milano (MI), Italy and
online at ubs.com/funds.

LI: The representative in Liechtenstein for UBS Funds under foreign law is UBS Fund
Management (Luxembourg) S.A. 33A Avenue J.F. Kennedy, L-1855 Luxembourg.
Prospectuses, key information documents (KID), 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
Fund Management (Luxembourg) S.A. and online at ubs.com/funds.

LU for Trad. Fund: Prospectuses, key information documents (KID), 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 Fund Management (Luxembourg) S.A. 33A Avenue J.F.
Kennedy, L-1855 Luxembourg and online at ubs.com/funds.

MT: UBS funds UBS (Lux) Bond SICAV - China Fixed Income (RMB) are regulated by
the Commission de Surveillance du Secteur Financier (CSSF) in Luxembourg. The
funds are marketed in Malta under the terms of the EU UCITS directives. Investments
by Maltese residents in funds denominated in foreign currency are subject to the
External Transactions Act (Cap 233). Prospectuses, key information documents (KID),
the articles of association and 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 Fund Management (Luxembourg) S.A. 33A
Avenue J.F. Kennedy, L-1855 Luxembourg and online at ubs.com/funds.

NL: UBS (Lux) Bond SICAV - China Fixed Income (RMB) is an investment institution
(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 Fund Management (Luxembourg)
SA, Nederlandse Vestiging Rembrandt Tower — 18e verdieping, Amstelplein 1, 1096
HA AMSTERDAM, The Netherlands. Prospectuses, key information documents (KID),
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 Fund Management (Luxembourg) SA or on
the internet at ubs.com/funds.

ES: CNMV registration number UBS (Lux) Bond SICAV: 332. Representative in Spain
for UBS funds established under foreign law: UBS Europe SE, sucursal en Espana,
MARIA DE MOLINA, 4, E-28006 MADRID. Prospectuses, key information documents
(KID), 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 and
online at ubs.com/funds.

SE: The representative in Sweden for UBS Funds under foreign law is UBS Fund
Management (Luxembourg) S.A. 33A Avenue J.F. Kennedy, L-1855 Luxembourg.
Prospectuses, key information documents (KID), 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
Fund Management (Luxembourg) S.A. and online at ubs.com/funds.

CH (for CH + non-CH domiciled funds): 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, 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.

UK: UBS Asset Management (UK) Ltd is authorized & regulated by the Financial
Conduct Authority. Prospectuses, key investor information documents (KIID), the
articles of association or the management regulations as well as annual and semi-
annual reports of UBS funds are available free of charge from UBS Asset
Management (UK) Ltd, 5 Broadgate, London, EC2M 2QS. The fund documentation is
available free of charge in English and, where relevant, in one of the local
language(s) where the fund is registered and online at ubs.com/funds. [UBS

funds make use of the Temporary Permissions Regime allowing EEA-domiciled funds
to be distributed in the UK for a limited period until full authorisation is obtained. For
reporting fund status, please visit the HMRC's website. The protections offered by
the UK’s regulatory system, and compensation under the Financial Services
Compensation Scheme, will not be available. The document has not been prepared
in line with the Financial Conduct Authority 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.]

A summary of investor rights in English can be found online at: ubs.com/funds.
More explanations of financial terms can be found at ubs.com/glossary

© UBS 2025. The key symbol and UBS are among the registered and unregistered
trademarks of UBS. All rights reserved.
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Singapore

Please note that UBS (Lux) Bond SICAV — China Fixed Income (RMB) has been entered
into the List of Restricted Schemes by Monetary Authority of Singapore (as defined
in regulation 2 of the Securities and Futures (Offers of Investments) (Collective
Investment Schemes) Regulations 2005) under paragraph 3 or 4 of the Sixth
Schedule of the Regulations. This document is not to be distributed to the retail
public of Singapore.

This document and its contents have not been reviewed by, delivered to or registered
with any regulatory or other relevant authority in Singapore. 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
Singapore. No representations are made with respect to the eligibility of any
recipients of this document to acquire interests in securities under the laws of
Singapore.

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 )

© Copyright UBS 2025 The key symbol and UBS are among the registered and
unregistered trademarks of UBS. All rights reserved.

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 (jii) 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 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.
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Hong Kong

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

Using, copying, redistributing or republishing any part of this document without
prior written permission from UBS Asset Management 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.

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.

Source for all data and charts (if not indicated otherwise): UBS Asset Management.
© UBS 2025. 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.

Italy: For professional clients only
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Australia

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

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

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

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

Source for all data and charts (if not indicated otherwise): UBS Asset Management.
© UBS 2025.

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.
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