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eFX Algorithmic Execution — General Disclosure

The Global Markets division of UBS Investment Bank (“we” or “UBS")! may provide wholesale market participants (“you” or “client”)
with access to our proprietary algorithmic execution (“UBS eFX Algo Execution”) service that allows you to execute spot and outright
forward orders in the foreign exchange and precious metals (collectively, “FXPM") market. For UBS eFX Algo Execution outright forward
orders, the spot element of the order will be executed via any of the Liquidity Sources (as defined below, which may include the UBS
FXPM Principal Business) while the forward element will be filled by the UBS FXPM Principal Business.

The UBS eFX Algo Execution service is managed by a sales and trading desk within the UBS electronic FXPM principal trading business (the
“UBS eFX Principal Business” and, together with other UBS FXPM principal sales and trading desks, collectively, the “UBS FXPM

Principal Business”) within UBS Global Markets division.

The purpose of this disclosure is to provide you a general overview of how the UBS eFX Algo Execution service operates to enhance your
understanding of the offering. This document is not intended to describe all aspects of our UBS eFX Algo Execution offering. Should you
be considering the use of this service, your UBS FXPM sales representative can provide additional disclosures relating to the functionality of

the individual execution algorithms and associated user guides.

What is an eFX execution algorithm? It is a series of
electronic instructions that apply to an order for executing one
or more FXPM spot transactions. Part of the algorithm’s logic
allows you to specify a range of parameters relevant to the
operation of the execution strategy of your choice. For
example, a TWAP (Time Weighted Average Price) algorithm
would allow you to stage the execution of a larger notional
“parent” order into relatively small “child” orders, to be
executed over a defined duration, interacting with one or
more liquidity sources or venues (collectively, "Liquidity
Sources"), as further described below. UBS has developed
several such proprietary FXPM execution algorithms,
encompassing different behaviors that can be utilized to
pursue a variety of execution objectives.

Does UBS act as agent or principal when | use UBS eFX
execution algorithms? In operating the UBS eFX Algo
Execution offering, UBS acts in a “riskless principal” trading
capacity except where an execution is filled from the UBS
FXPM Principal Business, in which case UBS will be acting in a
principal trading capacity. For outright forward trades, while
the spot element of the transaction may be traded as riskless
principal, the forward element will always be executed by the
UBS FXPM Principal Business. The term “riskless principal”
means that in executions resulting from the service, (a) UBS
will execute a trade facing the particular Liquidity Source and
(b) UBS will simultaneously enter into a separate offsetting
trade with you and act as your settlement counterparty.

How do UBS eFX execution algorithms access FXPM
liquidity? UBS eFX execution algorithms access FXPM spot
liquidity via a smart order router (the "SOR"). The SOR integrates
multi-venue access with a price aggregation service to enable
automatic, intelligent order routing across multiple Liquidity
Sources and it is accessed directly by UBS eFX execution
algorithms. The SOR monitors market prices in real time, across all
available Liquidity Sources. One of the SOR’s available Liquidity
Sources is the UBS FXPM Principal Business?. Other Liquidity
Sources include (but not limited to) primary markets (e.g. EBS
Market, LSEG FX Matching), secondary ECNs (e.g. Cboe FX,
Euronext FX, etc.), spot liquidity derived from CME FX Futures,
disclosed Bank and Non-Bank liquidity relationships, as well as
liquidity accessible via our proprietary internal matching engines
("Internal Matching")3. You can choose to include or exclude
specific Liquidity Sources on request, and this is reflected in your
configuration profile.
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Please note that as the Liquidity Sources used by the UBS eFX Algo
Execution service can be subject to change and differ by offered
currencies, an up-to-date list of available Liquidity Sources can be
requested at any time from your UBS FXPM sales representative.

How are execution routing preferences determined? At a
general level, the UBS eFX execution algorithms will seek to route
orders for execution based on the best price available at the time,
subject to your configuration profile and in accordance with the
underlying logic of the selected algorithm, and any explicitly
provided client parameters or instructions.

Order routing decisions for the UBS eFX Algo Execution flows
are made by the SOR based on its objectively programmed
“judgment” / routing factors. Included in alphabetical order
below is a non-exhaustive list of the SOR’s order routing factors:

e Depth of book liquidity

e Fill probability

e  Firm vs. non-firm pricing

e Hidden / dark liquidity

e Historical execution hit rates

e  Historical venue latencies

e Instructions included on the SOR orders
e Price

e  Sweepable vs. full-amount liquidity
e  Top of book liquidity

e Venue eligibility

Should you require further details on routing preferences, the
functionality of the SOR engine, or would like to make changes
to your default configuration file, please contact your UBS FXPM
sales representative.

For further information on how the UBS SOR manages UBS eFX
Algo Execution orders in the context of providing best
execution under MIFID, please refer to the “FX and Precious
Metals” Product General Procedure (PGP) document, available
at https://www.ubs.com/ibterms.

Does the UBS eFX Principal Business have visibility of UBS
eFX Algo Execution orders placed with UBS? Yes. As the
UBS eFX Algo Execution service is part of the UBS eFX Principal
Business, visibility of UBS eFX Algo Execution order information
is extended to certain members of the UBS eFX Principal
Business. This set-up was implemented following an
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organizational change in Q3 2026 which removed the
previously existing information barrier between the UBS eFX
Algo Execution business and the rest of the UBS eFX Principal
Business.

Access to UBS eFX Algo Execution order flows is implemented
through dedicated permission and role entitlements, in
accordance with UBS's “need-to-know" principle. Under this
framework, UBS eFX Algo Execution order information is
accessible only to the relevant business personnel and related
operational, risk, regulatory, and similar support personnel
who have a legitimate business need to know the information.

The business personnel with visibility of such order information
(on a "need-to-know” basis) includes UBS eFX Algo Execution
traders, UBS eFX Principal Business traders who may at times
assist with covering your trading flows and members of the
UBS FXPM Principal Business sales team who cover you as a
client.

How is UBS compensated for your use of UBS eFX
execution algorithms? We offer two pricing models for the
use of UBS eFX Algo Execution service. Clients who opt to
include at least one external venue in their liquidity set-up will
be charged on a fee-per-million notional traded, as agreed with
their UBS FXPM sales representative. Clients who opt to execute
solely against UBS eFX Principal Business streaming liquidity, can
opt not to pay an explicit fee for the service. In this case, the
price of each executed trade with the UBS eFX Principal Business
will include an additional spread to reflect the costs of building,
maintaining and delivering the UBS eFX Algo Execution service.

Further information. This disclosure is subject to change. If
you have any questions about this disclosure or would like to
further discuss the UBS eFX Algo Execution offering and specific
instrument availability or other matters, please speak with your
UBS FXPM sales representative.

1 This communication does not relate to any Wealth Management, Corporate, Institutional Client or Asset Management relationship you may have with UBS.
2 Interactions between UBS eFX Algo Execution orders and UBS eFX Principal Business streaming liquidity.

3 The Internal Matching engines facilitate (a) liquidity interactions between UBS eFX Algo Execution orders and UBS FXPM Principal Business hedging flows (risk-reducing interest
or client franchise activity) and (b) internal order matches, resulting from the SOR functionality that allows one UBS eFX Algo Execution client child order to match another or

against other UBS internal desk flows that are being executed via the SOR.
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