How philanthropy can unlock more funding
for land restoration and conservation
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Lessons from Latin America

and beyond

Nature and climate are inseparable

In Latin America’s forests, savannas, wetlands and soils,
protecting nature doesn’t just help store carbon; it
stabilizes climate, safeguards water, and underpins
livelihoods.! When these systems degrade, ecological,
financial, reputational, and social risks compound. But
when such areas recover, value compounds, for
communities and for markets.? The gap is investable, yet
despite their outsized potential, nature based solutions
attract a small share of climate finance.? The opportunity is
to value natural capital properly, and put in place
incentives and standards that channel capital into
protection and restoration, using finance that is patient,
catalytic, and designed for scale.

The opportunity — investable impact that can last
Land based natural capital remains materially
underfunded. Catalytic philanthropy can provide patient,
risk absorbing capital that de-risks opportunities and
mobilizes private investment, moving activity from pilots
to institutional portfolios.

Why it becomes investable — quality

By funding the integrity layer — making use of independent
monitoring, reporting, and verification (MRV), robust
governance, enforceable community benefit sharing — you
can help lower risk, shorten due diligence periods, and
support premium pricing for high-quality, verified outcomes.

1 IPCC Sixth Assessment Report (2023). Chapter 12 Central and South America

In practice, that means faster capital formation,
clearer accountability, and the ability to crowd in multiples
of philanthropic contributions.

How to scale - our five pillar playbook

1. Prove it (early grants)

2. Blend it (first loss/guarantees)

3. Line them up (standardized pipelines)

4. Connect them (capital, communities, government)

5. Group them (aggregation for diversification and
cost reduction)

This approach is already working in Brazil and Indonesia
and is ready to replicate across markets, turning one-off
projects into repeatable, investable pipelines.

Things you should know

— Funding the integrity layer allows for the type of
“quality” that unlocks scale.

— Anchoring a first loss or guarantee in a blended vehicle
signals confidence and can attract others.

— Offtake agreements which tie capital to verified results
can help to secure outcomes.

2 IPBES (2024). Summary for Policymakers of the Thematic Assessment Report on the Interlinkages among Biodiversity, Water, Food and Health

3 UNEP (2024). State of Finance for Nature — Restoration Finance Report



https://www.ipcc.ch/report/ar6/wg2/chapter/chapter-12/
https://zenodo.org/records/15673657
https://www.unep.org/resources/report/state-finance-nature-restoration-finance-report

Strategies for change

Prove it

Demonstrate financial viability and
sustainability of unproven
nature projects by providing
early-stage funding

Line them up Blend it

Provide an investable pipeline
by incubating and
accelerating the development
of nature-related financial 5-pi||ar crowd in commercial

and insurance solutions catalytic investments

Harness philanthropic or public
funding to derisk or enhance
the returns of investments and

philanthropy
framework

Connect them Group them

Support opportunities requiring
cross-stakeholder coordination by would otherwise be too
bringing together diverse stakeholders in small in scale to justify or
finance, government, philanthropy, attract investment
and local communities

Aggregate transactions which




Prove It

Fund the proof, not just the promise

Early philanthropic capital can play a catalytic
role by funding innovative models while
simultaneously supporting the development
of integrity frameworks and robust
monitoring systems. This helps demonstrate
to investors that such models are viable and
can be scaled. By championing rigorous
standards and transparency from the outset,
philanthropy lays the groundwork for follow-
on commercial and impact investment.




Prove it

Case study: Turn integrity into investability
HIFOR (High Integrity FORest), Brazil — Wildlife
Conservation Society (WCS)

In the heart of Brazil's tropical rainforest, HIFOR is quietly
rewriting the rules of forest conservation. Its mission is to
create a financing model that backs only high integrity
forest conservation.* HIFOR may be considered finance for
“preventive care” for healthy forests.

Investments in HIFOR directly support tropical forest
conservation and help maintain the critical biodiversity
and ecosystem services they provide®. Every hectare
conserved is verified to remain wild and resilient, benefits
are shared fairly with local communities, and claims are
supported by science.

Each HIFOR unit represents a bundle of climate and
biodiversity benefits from one hectare of tropical forest,
measured and verified using rigorous standards.®
Purchases of such units are compatible with several
reporting frameworks as contributions to climate change
mitigation and biodiversity conservation.” In short,
HIFOR helps turn the promise of forest protection into

a proven, investable reality.

The result? A repeatable model for Brazilian forests that
speeds due diligence, attracts co-finance, and shifts

the question from “Is this credible?” to “How fast can we
scale responsibly?”

How philanthropy makes this possible:

Backed by the Wildlife Conservation Society (WCS) and
with early support from UBS clients and the UBS Optimus
Foundation, philanthropy provided the initial funding to
design and prove the integrity framework and monitoring
system. The goal? To unlock follow-on impact and
commercial capital once integrity was demonstrated.

4 "High integrity” in the HIFOR context has a specific definition. It means tropical forests that are “well-conserved” over a decade, managed equitably and
effectively, and scientifically measured using the Forest Landscape Integrity Index (FLII). Only forests with a FLII score of 9.6 or higher qualify, and they must

maintain this status with minimal decline over time.

5 Example: High-integrity tropical forests keep the Earth at least 0.5°C cooler than it would be without them (Source: WEF (2022), Forests cool the world even
more than we think - here’s how). That difference, for example, between 1.5 °C and 2 °C of global warming, has an estimated impact on the global economy
in the trillions of dollars. However, the value of forests that provide cooling is currently priced at zero (HIFOR).

WCS (2024). HIFOR Units and the Biodiversity Credits Market

7 HIFOR is compatible with reporting frameworks like the Taskforce on Nature-related Financial Disclosures (TNFD) framework, as they can be used to report on
“additional conservation actions” and disclose investments in nature. This allows companies to meet voluntary standards and demonstrate efforts in

biodiversity conservation beyond legal requirements



https://collaborations.wcs.org/Portals/15/adam/Resources/qYDB5VIN_U-qQiAv3pEotQ/DocumentOrLink/WCS_HIFOR_Biodiversity.pdf

Blend it

Blended finance can help unlock scale

A blended finance structure typically
harnesses philanthropic or public funding to
catalyze commercial investment. This catalytic
capital attracts commercial capital by
lowering investment risk and/or enhancing
target returns to the point where the
financial risk-return profile may be
comparable to commercial projects.




Blend it

Chart 1: Gold blend
Blended finance can transform the risk-return profile of an investment,
taking it from unacceptable to investable

When using catalytic capital,
ask yourself, what are you
trying to achieve?

Blended deal with
return enhancement

Which risk does your capital remove or reduce?® For C
example Chart 1 shows how donor capital can be used to:

— Absorb potential losses — shifting the return profile
from point A to point B

=
— Or to enhance returns — shifting the profile from point §
from A to C)? o Risk free return B A
h hen th | ified | ime-bound 2
T en, when the 90als are specined, set clear time-boun © Blended deal Project before blending
conditions for moving to commercial terms. Transparency 2] with de-risking (Unacceptable to
helps to build trust and accelerate progress. ) private investors)

8 Financing Model Risk: This is the uncertainty around whether a new or
innovative funding approach (such as HIFOR units or other conservation

finance mechanisms) will work in practice.
Return Risk: This refers to the risk that a project will not deliver the Expected risk
expected financial, environmental, or social returns. For conservation, this

might mean uncertainty about whether the project will generate enough

carbon credits, biodiversity benefits, or other measurable outcomes to == Risk return profile for private investors

justify investment. Early capital can help by absorbing some of this risk,
e.g. by taking the first loss or by enhancing returns.

Scale-up Risk: This refers to the risks around taking a small scale project
to a large-scale one, e.g. due to operational, regulatory, or market
barriers. Philanthropic capital can help fund the transition from pilot to
scale, supporting the systems, partnerships, and proof points needed to
unlock commercial investment.

Source: Adopted from Convergence



Blend it

Case study: Catalytic capital can unlock scale
Forestwise, Indonesia — Terratai

In the rainforests of Borneo, towering Shorea trees drop
their fruit once every few years, carpeting the forest floor
with illipe nuts. These ancient forests — home to
endangered species and the Dayak communities who have
stewarded them for generations — are under constant
threat from conversion to monoculture plantations. But a
new wave of nature-based ventures is changing the story.

Forestwise, a pioneering company founded in Kalimantan,
is building markets for wild-harvested rainforest products
like illipe butter, creating economic incentives to protect
rather than clear the forest. This is made possible by
support from Terratai, a boutique investment and venture-
building firm, whose blended finance model combines
philanthropic and private capital with strategic venture
support. As explained on the previous page, the blended
finance model allows investment in companies like
Forestwise that would not take place on commercial
terms alone.

For Forestwise, Terratai's support comes in the form of
strategic guidance and operational support, as well as
capital. The partnership is seeking to support the work of
over 1000 illipe nut collectors and safeguard around
200,000 hectares of forest, an area nearly three times the
size of Singapore.®

How philanthropy makes this possible:
Philanthropists took the up-front risk, funding Terratai’s
launch in 2023. RS Group, a Hong Kong-based family
office, provided the initial seed capital, with support from
the UBS Optimus Foundation and Swiss Re Foundation,
helping to achieve increased scale. These philanthropic
contributions provided not just capital but also strategic
expertise in impact investing, enabling Terratai to operate
as a hybrid model that combines venture building with
conservation goals. Terratai in turn has been able to

help nature-based ventures like Forestwise grow, or

in other cases incubate them, providing the early-stage
capital needed to take them from a great idea to a
de-risked, commercially investable business.

9 Terratai, (2024), Investment in cocoa butter alternative to drive protection of rainforests in Kalimantan



https://terratai.com/investment-in-cocoa-butter-alternative-to-drive-the-protection-of-rainforests-in-kalimantan/

Line them up

Look at how to support an investable
project pipeline

Look at platforms that bring fragmented
projects into a standardized, investable
pipeline. By funding early efforts to align
stakeholders, set common standards, and
map opportunities, you can help turn
scattered initiatives into repeatable models
that can channel and attract commercial
capital. Investors are more likely to engage
with (and keep coming back to) projects that
are lined up with clarity and consistency,
than to those which are disparate

and disconnected.




Line them up

Case study: Standardize the pipeline so capital
can repeat

The Brazil Nature-based Solutions (NbS) Investment
Collaborative — Capital for Climate

Across Brazil's lush forests and sprawling savannas, Capital
for Climate is helping to transform how Nature-based
Solutions (NbS, Box 1) attract investments and investors.
For years, the promising NbS market in Brazil has struggled
to reach scale, held back by fragmented markets, lack of
access to capital, and inconsistent standards. The
Collaborative helped to change this by building a shared
platform, with the systems and standards needed for trust
and transparency. The Brazil NbS Investment Collaborative
has helped to bring together investors, innovators, project
developers, and local communities, lining up scattered
nature-based solutions projects into a powerful
investment pipeline.’ This provided a foundation to
attract private investment in NbS across Brazil.

10 Capital for Climate (2023), Investing in Nature-based Solutions in Brazil
11 Capital for Climate (2025). NBS Investment Platform

Capital for Climate’s broader NbS Investment Platform,
which includes projects from all around the world, now
has an investable pipeline comprising more than USD 20
bn worth of projects.” To be listed on the platform, an
enterprise must offer, among other things, at least one
nature-based or nature technology solution, have a history
clean of greenwashing or negative press, demonstrate
commercial viability through a clear business model, with
a defined pipeline of projects or offtake opportunities.

How philanthropy makes this possible:

Philanthropic funding helped launch Capital for Climate’s
Brazil NbS Investment Collaborative. The Collaborative was
begun with funding from the UBS Optimus Foundation,
the Rockefeller Foundation along with investment from
IFC, BTG Pactual, JGP, Santander, and several others.

This support provided the early-stage capital needed to
bring stakeholders together, research the market, and
identify and line up investable opportunities.

Box 1

What are Nature-based
Solutions (NbS)?

NbS are actions that use natural
systems, like forests, wetlands, or
green roofs, to tackle challenges such
as flooding, climate change, or poor
air quality, while also helping wildlife
and people thrive. Imagine your
garden has a puddle that keeps
flooding your path. Instead of building
a concrete drain, you plant a patch
of plants that soak up the excess
water, while also providing food for
pollinators like bees.



https://www.globalethicalfinance.org/2023/08/23/investing-in-nature-based-solutions-in-brazil-capital-for-climate-guest-blog/
https://nbs.capitalforclimate.com/home

Diving Deeper

Quality is king: What to consider in the nature-based

carbon space

Not all nature-based carbon credits are created equal.
Robust credits are rooted in science, verified by trusted,
independent standards (like the Voluntary Carbon
Markets’ Core Carbon Principles, Box 2), and designed to
last. They measure real progress against evolving
baselines. They seek to ensure permanence, e.g. by setting
aside pooled funds to ensure ongoing monitoring and
stewardship across projects. They promote stability,
community engagement, and diversity of revenue streams
in addition to financial return, where appropriate.

They offset emissions, but they also help to build
resilience, restore ecosystems, and unlock community
opportunities too.

Lower quality credits tend to rely on static assumptions,
vague baselines, and fragile models. A lack of planning for
long-term stewardship can leave carbon credits at higher
risk from, for example, wildfires. They may look cheaper,
but they can come at a cost: buyer skepticism,
reputational risk, and limited or even negative impact, e.g.
if they create monocultures which harm biodiversity.

12 Boston Consulting Group (2025). How Forests can Revitalize Carbon Markets

The market is responding. According to Boston Consulting
Group, high-quality credits trade at a 40% premium over

typical units, and 250% higher than low-quality ones.

As trust rebuilds, this is a gap which we expect to persist,

if not grow.'21

Look for outcomes with integrity

Pay for outcomes, not activity. Reward verified results, like
tons of carbon removed from the air, or hectares of forest
restored. Look for co-benefits, like biodiversity enhanced,
or communities helped. But be rigorous. Ask every project
to share its quality story: Which standard does it follow?
Which methodology? What does it commit to achieving,
and how will that be measured? When integrity is assured,
boldness can follow. Be the catalyst that gives innovators
the confidence to dream big, attract partners, and deliver
change that lasts.

13 UBS has developed a guideline which defines standards for carbon and environmental markets, products, and transactions, linked to our Global Policy on
Sustainability and Climate Risks. UBS, (2024), Our Sustainability and Climate Risk Policy Framework

Box 2

What are the Core Carbon
Principles (CCP)?

The Voluntary Carbon Markets' Core
Carbon Principles (CCPs) are in effect a
quality checklist for carbon credits.™
Think of them as a way to make sure
that when someone says they're
reducing carbon emissions (and want
to sell a credit based on that), they
really are. For a carbon credit to meet
CCP standards, the project behind it
must prove that the emissions cuts are
real, wouldn’t have happened
otherwise (additionality), and will last
(permanence). Independent experts
check the data, and techniques like

updating baselines over time help keep
things honest. In practice, this can

give organizations and funders a
greater level of confidence that their
climate contributions are making a
meaningful impact.

14 The Integrity Council for the Voluntary Carbon
Market. The Core Carbon Principles



https://www.bcg.com/publications/2025/how-forests-can-revitalize-carbon-markets
https://www.ubs.com/global/en/sustainability-impact/sustainability-reporting/_jcr_content/root/contentarea/mainpar/toplevelgrid/col_1/tabteaser/tabteasersplit_61486_383105427/innergrid_1976054452/col_3/linklistreimagined/link_731997085_copy.0013825607.file/PS9jb250ZW50L2RhbS9hc3NldHMvY2Mvc3VzdGFpbmFiaWxpdHktYW5kLWltcGFjdC9kb2MvMjAyNS9zY3ItcG9saWN5LWZyYW1ld29yay0yMDI0LnBkZg==/scr-policy-framework-2024.pdf
http://World Bank (2024), Investors Support Amazon Reforestation Through Record Breaking USD 225 Million World Bank Outcome Bond

Things to keep in mind

— Treat forests as assets, not credit factories —
managed for soil health, water availability, biodiversity
improvement, and community engagement.

- Look for projects with permanence, backed by
stewardship funds and shared reserves.

— Insist on credible metrics and independent
verification. This means using scientifically-backed
metrics and CCP-aligned methodologies.

— Diversify income streams, from ecosystem services
to certified products, and community contracts, in
addition to carbon credits.

- Engage and share benefits with local and
indigenous communities, who are often integral to
projects’ success or failure.

Box 3

A Promising Model — Outcome Bonds

High quality credits open up possibilities.
For example, the Amazon Reforestation-
Linked Outcome Bond (aka the “Mombak
Bond”) is a bold initiative by the World Bank
to breathe life into Amazon reforestation
efforts and provides a promising new model
for replication elsewhere.'

Here's how it works:

The USD 225mn, 9 year bond is issued by the
World Bank with full principal protection for
investors (i.e. the World Bank commits that
investors will receive their money back at the
bond’s maturity). A portion of the coupon the
World Bank would typically pay on the bond
(aka the interest) is converted into an amount
of USD 36 mn, which is then allocated to
Mombak, a leading reforestation start-up.
Mombak uses the funds to implement its
reforestation project in the Amazon.

As the trees grow and absorb carbon dioxide,
they generate carbon credits, which are then
sold to Microsoft, who has committed to
buying them (via an offtake agreement).

The number of credits produced and sold
then dictates the coupon, or interest that
the investors in the bond are paid. If the
reforestation outcomes are lower than
targeted, then the interest paid to investors

is lower.

The upshot of this is that the bond'’s
projected return to investors, assuming the
targeted outcomes are achieved, will be
higher than a vanilla fixed rate coupon World
Bank bond of the same tenor. This makes

it attractive to investors while also achieving
targeted gains for nature.

15 World Bank (2024), Investors support Amazon reforestation through record breaking USD 225 million World Bank Outcome Bond



https://www.worldbank.org/en/news/press-release/2024/08/13/investors-support-amazon-reforestation-through-record-breaking-usd-225-million-world-bank-outcome-bond

Connect
them

Support the “plumbing” that helps
stakeholders connect

Supporting the “plumbing” that makes scale
possible can range from the basic, like

maps that show where the land is and who
owns it, to the more advanced, like legal
toolkits that enable community contracts,
and the systems to track progress clearly,
fairly, and credibly. These behind-the-scenes
tools help everyone, from governments to
communities and investors, work together
with confidence and to scale up what works.




Connect them

Case study: Align communities, capital,
governments, and corporates around results
Hanns R. Neumann Stiftung do Brasil (HRNS do Brasil)

In the hills of Brazil’'s Campo das Vertentes, where the
fertile soil and changeable temperatures create the perfect
conditions for coffee beans that are celebrated for their
distinctive flavors, rural communities have long depended
on the land for their income. Yet, as climate change,
biodiversity loss, and economic pressures threaten this
legacy, non-profit organization HRNS do Brazil has
emerged as a vital connector, bringing together
smallholder farmers, local governments, researchers,

and community groups.'®

Partnerships between farmers and research institutions
have led to innovation grounded in science, while inclusive
planning has empowered women and young people to take
on leadership roles. Farmers have shared best practices,
while researchers have been able to refine their innovations
in real-world settings. Gains have been economic as well as
environmental and social. Farmers have been connected to
corporates looking for differentiated and sustainably
sourced coffee, providing access to profitable markets and
diversified income streams.

This comprehensive approach not only strengthens
resilience to climate change and preserves natural resources,
but also improves livelihoods, helping to make it a scalable
and inspiring model for sustainable rural development. The
upshot is that 1,000 hectares have been shifted to
regenerative practices, and farmers managing over 5,000
hectares in total have been engaged, laying the ground for
additional future improvements.

How philanthropy made this possible

Grants provided by philanthropists gave HRNS do Brasil
the freedom to invest in relationships, nurture trust, and
experiment with new models of collaboration, things
traditional investment rarely allows. UBS Optimus
Foundation matching funds additionally enabled a
feasibility study to scale the work of HRNS do Brasil
through an outcomes-based financing mechanism. Under
this funding model, future funders can commit to paying
only for the results that were actually achieved, increasing
the attractiveness of making future grants. In so doing,
philanthropy acts as a catalyst, enabling HRNS do Brasil
to bridge divides, unlock the collective potential of the
region, and inspire a new vision for land-based

natural capital.

16 HRNS (2025), A Shared Table, A Shared Future: Transforming Brazil's Coffee Regions Together



https://www.hrnstiftung.org/muddy-boots/a-shared-table-a-shared-future-transforming-brazils-coffee-regions-together

Group them

Bundle to reduce risk and unlock
economies of scale

Look beyond isolated efforts and embrace
the full value chain. By tapping into existing
networks like farm cooperatives, we can
build on what's already working and bundle
solutions that directly address pressing
challenges, such as limited access to capacity
and capital.

This approach can open up and broaden
access to transactions typically out of
reach to philanthropists, allowing them
to participate and gain exposure to a
broader portfolio.




Group them

§Case study: Aggregate transactions to reduce risk
and increase scale
Farm cooperatives, various emerging markets — Root Capital

One of the persistent challenges facing the smallholder
farmers across Latin America, sub-Saharan Africa and
southeast Asia remains access to markets where farmers
can sell their produce at a fair price. The answer lies in
strengthening the capacity of the local agricultural
enterprises (farm cooperatives) which essentially group
farmer transactions together. These enterprises tend to
pass on 80% of their revenues to farmers, meaning
business growth translates into income growth for farmers
and growers.”

Root Capital groups large numbers of such enterprises
under one roof. The enterprises utilize and promote
climate-smart and regenerative agricultural practices, such
as agroforestry and soil conservation that enhance farmer
resilience and reduce greenhouse gas emissions.'® Root
Capital uses capital from investors and philanthropists to
provide a ‘credit plus capacity’ approach to help grow
enterprises that need more credit but are deemed 'too
risky’ for commercial bank loans. Over the last 26 years, it
has distributed USD 1.96 billion to over 843 enterprises,
collectively benefiting 2.4 million rural families.”

Root Capital works in coffee, cocoa, tree nuts, grains and
other staple crop production. Investment often starts with
free advisory services to businesses with high impact
potential, but which are not yet ready to apply for or
manage external financing. Instead of the traditional
collateral (like valuable equipment or properties) required
by commercial banks, businesses’ sales contracts are used
to mitigate risk. Loans are combined with the provision of
customized training in key areas including financial
management, governance, agronomy, climate resilience,
and gender equity. Services can cover business
management, digital business intelligence, agronomic and
climate resilience, gender equity, and youth inclusion.

How philanthropy made this possible

By grouping together a large number of smallholder
enterprises, Root Capital helps to create an investable
vehicle, while the addition of philanthropic capital enables
transactions that would be too risky for commercial
lenders and investors to take part in.

17 Blouin & Macchiavello (2019). Strategic Default in the International Coffee Market. The Quarterly Journal of Economics, Volume 134, Issue 2,

May 2019, Pages 895-951
18 Root Capital. Climate action

19 International Institute for Environment and Development (2024). Root Capital: partnering with small and growing agribusinesses to address social and

environmental challenges



https://academic.oup.com/qje/article-abstract/134/2/895/5298906?redirectedFrom=fulltext
https://rootcapital.org/our-approach/climate-action/?_gl=1*ih5f3g*_up*MQ..*_ga*NTUwNjg2OTQ2LjE3NjE1Nzk4Mjg.*_ga_LNKDN0QQC9*czE3NjE1Nzk4MjUkbzEkZzAkdDE3NjE1Nzk4MjUkajYwJGwwJGgw

A Call to Action

As COP30 comes to Brazil, Latin America’s philanthropists
have a singular chance to set the global bar for land-based
natural capital: integrity first, community-first, scalable,
investable. The science is clear; the standards are
maturing; the funding models are taking shape. And the

One-minute self-check

world is watching.

Philanthropy, especially when channeled
through trusted partners is uniquely positioned
to de-risk, prove, and scale land-based
conservation and regeneration. By funding the
“quality layer” — measurement, verification, and
community engagement — philanthropy can crowd in
multiples of private investment and create investable
pipelines that deliver real, lasting impact.

Let’s take the opportunity together.

. Intentionality: Is the transaction offering a

clear solution to a significant problem and is there
a clear roadmap for how it will achieve its intended
results (@ Theory of Change)?

. Measurability: Are there clear metrics against

which success or failure will be measured?

. Credibility: Are the metrics and impact monitoring

aligned with high industry standards, like the Core
Carbon Principles?

. Additionality: Is there evidence that the project is a

genuine improvement over “business-as-usual”?

. Scalability: Is there potential to scale geographically

and via what mechanisms?

. Permanence: Are plans in place to ensure that the

improvements made will be lasting?

. Equity: Are the benefits shared with communities in

enforceable agreements?



About the UBS Optimus Foundation

The UBS Optimus Foundation is a global network of We're a global thought leader in philanthropy, focused on:

separately organized and regulated, tax-exempt, charitable
organizations, founded and managed by UBS, that make
grants and other financial contributions to implementing
partner organizations aligned with their values and objectives.

Investing in ventures that drive measurable global impact

Scaling solutions through strategic partnerships and
policy collaboration
We connect passionate donors with bold, high-impact

programs tackling the world’s most pressing social and — Championing transparency and accountability in
environmental challenges. While we don’t run these everything we do

programs ourselves, we empower trusted partners

through grants and funding — amplifying efforts that As part of UBS Group Sustainability and Impact, and
align with our mission and values. central to the firm’s social impact strategy, our nine

foundation entities are fueled by the generosity of UBS,
our clients, employees, and partners. Together, we aim to
make every contribution go further and work smarter.

Want to know more? Check out the
UBS Optimus Foundation's website
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Disclaimer

This document has been prepared by UBS Switzerland AG and/or any of its subsidiaries or affiliates (“UBS"), part of UBS Group AG (“UBS Group”). UBS Group includes former Credit Suisse AG, its subsidiaries, branches and
affiliates. Additional Disclaimer relevant to Credit Suisse follows at the end of this section. This document and the information contained herein are provided solely for information and UBS marketing purposes.
Nothing in this document constitutes investment research, investment advice, a sales prospectus, or an offer or solicitation to engage in any investment activities. This document is not a recommendation to buy or sell any se-
curity, investment instrument, or product, and does not recommend any specific investment program or service.

Although all information and opinions expressed in this document were obtained in good faith from sources believed to be reliable, no representation or warranty, express or implied, is made as to the document’s accuracy,
sufficiency, completeness or reliability. All information in this document is subject to change without notice and UBS is under no obligation to update or keep current the information contained herein. Source of all information
is UBS unless otherwise stated. UBS makes no representation or warranty relating to any information herein which is derived from independent sources. UBS may utilise artificial intelligence tools (“Al Tools"”) in the preparation
of this document. Notwithstanding any such use of Al Tools this document has undergone human review.

Asset classes, asset allocation and investment instruments are indicative only. Any charts and scenarios contained in the document are for illustrative purposes only. Some charts and/or performance figures may not be based
on complete 12-month periods which may reduce their comparability and significance. Historical performance is no guarantee for, and is not an indication of future performance.

Nothing in this document constitutes legal or tax advice. UBS and its employees do not provide legal or tax advice. This document may not be redistributed or reproduced in whole or in part without the prior written permission
of UBS. To the extent permitted by the law, neither UBS, nor any of it its directors, officers, employees or agents accepts or assumes any liability, responsibility or duty of care for any consequences, including any loss or damage,
of you or anyone else acting, or refraining to act, in reliance on the information contained in this document or for any decision based on it.

UBS retains the right to change the range of services, the products and the prices at any time without prior notice. Certain services and products are subject to legal provisions and cannot therefore be offered world-wide on
an unrestricted basis.

Please be reminded that all investments carry a certain degree of risk. Your attention is hereby drawn to such risk (which can be substantial). Some investments may not be readily realisable 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. Some investments may be subject to sudden and large falls in value and on realisation you may receive back less
than you invested or may be required to pay more. You should consult your UBS client advisor on the nature of such investment and carefully consider whether such investment is appropriate for you.

Additional Disclaimer relevant to Credit Suisse: Except as otherwise specified herein and/or depending on the local entity from which you are receiving this document, this document is distributed by UBS Switzerland AG,
a Swiss bank, authorized and regulated by the Swiss Financial Market Supervisory Authority. Your Personal Data will be processed in accordance with the Credit Suisse privacy statement accessible at your domicile through the
official Credit Suisse website https://www.credit-suisse.com. In order to provide you with marketing materials concerning our products and services, UBS Group AG and its subsidiaries may process your basic Personal Data (i.e.
contact details such as name, e-mail address) until you notify us that you no longer wish to receive them. You can optout from receiving these materials at any time by informing your Relationship Manager.

Country-specific disclaimers: Additional country-specific disclaimers relevant to Credit Suisse follow at the end of this section. Brazil: This publication is not intended to constitute a public offer under Brazilian law or a research
analysis report as per the definition contained under the Comissao de Valores Mobilidrios (“CVM") Resolution 20/2021. It is distributed only for information purposes by UBS Brasil Administradora de Valores Mobilidrios Ltda.,
entity regulated by CVM. Canada: UBS Wealth Management is a registered trademark of UBS AG. UBS Bank (Canada) is a subsidiary of UBS AG. Investment advisory and portfolio management services are provided through
UBS Investment Management Canada Inc., a wholly-owned subsidiary of UBS Bank (Canada). UBS Investment Management Canada Inc. is a registered portfolio manager and exempt market dealer in all the provinces with the
exception of P.E.I. and the territories. Denmark: This publication is not intended to constitute a public offer under Danish law. It is distributed only for information purposes by UBS Europe SE, filial af UBS Europe SE with place
of business at Sankt Annae Plads 13, 1250 Copenhagen, Denmark, registered with the Danish Commerce and Companies Agency, under No. 38 17 24 33. UBS Europe SE, Denmark Branch, filial af UBS Europe SE is subject to
the joint supervision of the European Central Bank, the German Central Bank (Deutsche Bundesbank), the German Federal Financial Services Supervisory Authority (Bundesanstalt fur Finanzdienstleistungsaufsicht, “BaFin”), as
well as of the Danish Financial Supervisory Authority (Finanstilsynet), to which this publication has not been submitted for approval. UBS Europe SE is a credit institution constituted under German law in the form of a Societas
Europaea, duly authorized by BaFin. France: This publication is not intended to constitute a public offer under French law. It is distributed only for information purposes by UBS Europe SE Succursale de France (a branch of UBS
Europe SE), having its registered office at 39, Rue du Colisée, 75008 Paris, France, registered with the “Registre du Commerce et des Sociétés” of Paris under N°844 425 629. UBS Europe SE Succursale de France is subject to
the joint supervision of the European Central Bank, the German Central Bank (Deutsche Bundesbank), the German Federal Financial Services Supervisory Authority (Bundesanstalt fir Finanzdienstleistungsaufsicht, “BaFin”), as
well as of the French “Autorité de controle prudentiel et de résolution” and “Autorité des marchés financiers”, to which this publication has not been submitted for approval. UBS Europe SE is a credit institution constituted
under German law in the form of a Societas Europaea, duly authorized by BaFin. Germany: This publication is not intended to constitute a public offer under German law. It is distributed only for information purposes by UBS
Europe SE, Germany, with place of business at Bockenheimer Landstrasse 2-4, 60306 Frankfurt am Main. UBS Europe SE is a credit institution constituted under German law in the form of a Societas Europaea, duly authorized
by the German Federal Financial Services Supervisory Authority (Bundesanstalt fir Finanzdienstleistungsaufsicht, “BaFin") and supervised jointly by the European Central Bank, the German Central Bank (Deutsche Bundesbank)
and BaFin, to which this publication has not been submitted for approval. Hong Kong: This publication is distributed by UBS AG Hong Kong Branch. UBS AG Hong Kong Branch is a branch of UBS AG, a public company lim-
ited by shares, incorporated in Switzerland. The contents of this material have not been reviewed by any regulatory authority in Hong Kong. Israel: UBS is a premier global financial firm offering wealth management, asset


https://www.credit-suisse.com

management and investment banking services from its headquarters in Switzerland and its operations in over 50 countries worldwide to individual, corporate and institutional investors. In Israel, UBS Switzerland AG is registered
as Foreign Dealer in cooperation with UBS Wealth Management Israel Ltd., a wholly owned UBS subsidiary. UBS Wealth Management Israel Ltd. is an Investment Marketing licensee which engages in Investment Marketing and
is regulated by the Israel Securities Authority. This publication is intended for information only and is not intended as an offer to buy or solicitation of an offer. Furthermore, this publication is not intended as an investment
advice. The word “advice” and/or any of its equivalent terms shall be read and construed in conjunction with the definition of the term “investment marketing” as defined under the Israeli Regulation of Investment Advice,
Investment Marketing and Portfolio Management Law. Italy: This publication is not intended to constitute a public offer under Italian law. It is distributed only for information purposes by UBS Europe SE, Succursale Italia, with
place of business at Via del Vecchio Politecnico, 3-20121 Milano. UBS Europe SE, Succursale Italia is subject to the joint supervision of the European Central Bank, the German Central Bank (Deutsche Bundesbank), the German
Federal Financial Services Supervisory Authority (Bundesanstalt fur Finanzdienstleistungsaufsicht, “BaFin”), as well as of the Bank of Italy (Banca d'Italia) and the Italian Financial Markets Supervisory Authority (CONSOB — Com-
missione Nazionale per le Societa e la Borsa), to which this publication has not been submitted for approval. UBS Europe SE is a credit institution constituted under German law in the form of a Societas Europaea, duly authorized
by BaFin. Jersey: UBS AG, Jersey Branch, is regulated and authorized by the Jersey Financial Services Commission for the conduct of banking, funds and investment business. Where services are provided from outside Jersey,
they will not be covered by the Jersey regulatory regime. UBS AG, Jersey Branch is a branch of UBS AG a public company limited by shares, incorporated in Switzerland whose registered offices are at Aeschenvorstadt 1, CH-
4051 Basel and Bahnhofstrasse 45, CH 8001 Zurich. UBS AG, Jersey Branch'’s principal place of business is 1, IFC Jersey, St Helier, Jersey, JE2 3BX. Luxembourg: This publication is not intended to constitute a public offer under
Luxembourg law. It is distributed only for information purposes to clients of UBS Europe SE, Luxembourg Branch (“UBS Luxembourg”), R.C.S. Luxembourg n°B209123, with registered office at 33A, Avenue J. F. Kennedy, L-1855
Luxembourg. UBS Europe SE is a credit institution constituted under German law in the form of a Societas Europaea (HRB n° 107046), with registered office at Bockenheimer Landstrasse 2-4, D-60306 Frankfurt am Main,
Germany, duly authorized by the German Federal Financial Services Supervisory Authority (Bundesanstalt fir Finanzdienstleistungsaufsicht, “BaFin"”) and subject to the joint prudential supervision of BaFin, the European Central
Bank and the central bank of Germany (Deutsche Bundesbank). UBS Luxembourg is furthermore supervised by the Luxembourg prudential supervisory authority (Commission de Surveillance du Secteur Financier), in its role as
host member state authority. This publication has not been submitted for approval to any public supervisory authority. Mexico: UBS Asesores México, S.A. de C.V., (hereinafter, “UBS Asesores”), an affiliate of UBS Switzerland
AG, is a non-independent investment advisor incorporated in accordance with Mexican Law, regulated and subject to the supervision of the National Banking and Securities Commission (Comision Nacional Bancaria y de Valores,
hereinafter, the “CNBV"), exclusively regarding the rendering of (i) portfolio management services, (i) securities investment advisory services, analysis and issuance of individual investment recommendations, and (iii) anti-mon-
ey laundering and terrorism financing matters. UBS Asesores is registered before CNBV under registry number 30060-001-(14115)-21/06/2016; such registry will not assure the accuracy or veracity of the information provided
to its Clients. Likewise, UBS Asesores is not a credit institution, so it is not authorized to receive deposits in cash or of any other type, nor to safeguard securities and does not promote banking and credit services, either is part
of any financial group. Finally, UBS Asesores: (i) does not offer guaranteed returns to its clients, (ii) has disclosed to its clients and suppliers any potential conflict of interest that could have before them, and (iii) can only charge
the commissions expressly agreed upon with their clients for the investment services actually provided. UBS Asesores may not receive any commissions or any other type of remuneration from local or foreign issuers or inter-
mediaries of the stock market, who provide services to their clients. Likewise, the information contained herein cannot be considered as an individualized recommendation unless expressly stated and through prior Agreement
with UBS Asesores for the provision of an investment service. This UBS publication or any material related thereto is addressed only to Sophisticated or Institutional Investors located in Mexico. Monaco: This document is not
intended to constitute a public offering or a comparable solicitation under the Principality of Monaco laws, but might be made available for information purposes to clients of UBS (Monaco) S.A., a regulated bank having its
registered office at 2 avenue de Grande Bretagne 98000 Monaco operating under a banking license granted by the “Autorité de Contréle Prudentiel et de Résolution” (ACPR) and the Monegasque government which autho-
rizes the provision of banking services in Monaco. UBS (Monaco) S.A. is also licensed by the “Commission de Controle des Activités Financieres” (CCAF) to provide investment services in Monaco. The latter has not approved
this publication. Panama: UBS AG Representative Office is requlated and supervised by the Superintendency of Banks of Panama. Licence for operation of a Representative Office granted under the Resolution S.B.P. No 017-
2007. UBS Switzerland AG Representative Office is regulated and supervised by the Superintendency of Banks of Panama. Licence for operation of a Representative Office granted under the Resolution S.B.P. No. 0178-2015. Rus-
sia: UBS Switzerland AG is not licensed to provide regulated banking and/or financial services in Russia. Information contained in this document refers to products and services exclusively available through and provided by UBS
Switzerland AG in Switzerland or another UBS entity domiciled outside Russia. UBS employees travelling to Russia are neither authorized to conclude contracts nor to negotiate terms thereof while in Russia. Contracts only
become binding on UBS once confirmed in Switzerland or in the location where the UBS entity is domiciled. The Wealth Management Advisory Office within OO0 UBS Bank does not provide services for which banking license
is required in Russia. Certain financial instruments can be offered in Russia only to the qualified investors. Any attachments and documents with reference to the specific financial instruments do not constitute a personal in-
vestment recommendation under Russian law. Singapore: This publication is distributed by UBS AG Singapore Branch. Clients of UBS AG Singapore branch are asked to please contact UBS AG Singapore branch, an exempt
financial adviser under the Singapore Financial Advisers Act (Cap. 110) and a wholesale bank licensed under the Singapore Banking Act (Cap. 19) regulated by the Monetary Authority of Singapore, in respect of any matters
arising from, or in connection with, the analysis or report. Spain: This document is distributed in Spain by UBS AG, Sucursal en Espaia, authorized under number 1460 in the Register by the Banco de Espafia. Sweden: This
publication is not intended to constitute a public offer under Swedish law. It is distributed only for information purposes to clients of UBS Europe SE, Sweden Bankfilial, with place of business at Regeringsgatan 38, 11153
Stockholm, Sweden, registered with the Swedish Companies Registration Office under Reg. No 516406-1011. UBS Europe SE, Sweden Bankfilial is subject to the joint supervision of the European Central Bank, the German
Central Bank (Deutsche Bundesbank), the German Federal Financial Services Supervisory Authority (Bundesanstalt fur Finanzdienstleistungsaufsicht, “BaFin”), as well as of the Swedish supervisory authority (Finansinspektionen),
to which this publication has not been submitted for approval. UBS Europe SE is a credit institution constituted under German law in the form of a Societas Europaea, duly authorized by BaFin. Taiwan: This material is provided
by UBS AG, Taipei Branch in accordance with laws of Taiwan, in agreement with or at the request of clients/prospects. UBS AG and its branches in Taiwan (including Taipei branch, Taichung branch, Kaohsiung branch, Taipei
Offshore Banking Branch and any other branches of UBS AG to be established in Taiwan; collectively, the “Bank”) have notified the clients (including prospects) of the purposes, scope and other matters with respect to per-
sonal data collecting, processing and usage, and have obtained the clients’ consent (or have not received objection) to use of their personal data. Based on such consent, the Bank sends you the materials. If you no longer want
to receive such marketing info, please directly contact your UBS client advisor to notify the Bank to discontinue using of your personal data for marketing purpose. You can see the Bank's Privacy Notice and the information
regarding the collecting, processing and usage of personal data at https://www.ubs.com/global/en/legal/privacy/taiwan.html. UK: This document is issued by UBS Wealth Management, a division of UBS AG which is authorised
and regulated by the Financial Market Supervisory Authority in Switzerland. In the United Kingdom, UBS AG is authorised by the Prudential Regulation Authority and is subject to regulation by the Financial Conduct Authority
and limited regulation by the Prudential Regulation Authority. Details about the extent of regulation by the Prudential Regulation Authority are available from us on request. A member of the London Stock Exchange.


https://www.ubs.com/global/en/legal/privacy/taiwan.html

Additional disclaimers for cross-border situations: Australia: This document is provided by UBS Switzerland AG. UBS Switzerland AG does not hold an Australian Financial Services Licence (AFSL) and relies on an exemp-
tion to provide financial services to persons in Australia. This document is intended only for distribution to wholesale clients under the Corporations Act 2001 (Cth). UBS Switzerland AG is a related body corporate of UBS AG,
Australia Branch and UBS Securities Australia Limited. This document may be distributed to clients by those entities, but it is provided by UBS Switzerland AG and is not provided under any of the other entities” AFSL. The infor-
mation in this document is general in nature and is not intended to address the objectives, financial situation or needs of any particular individual or entity. Each recipient should consider their own objectives, financial situation
or needs before acting on the advice and obtain the relevant Product Disclosure Statement (if required) before making any decision whether to acquire any product. This marketing material may contain an extract of UBS research
which may be available from your Relationship Manager. In Australia, UBS entities, other than UBS AG, Australia Branch, are not authorized deposit-taking institutions for the purposes of the Banking Act 1959 (Cth.) and their
obligations do not represent deposits or other liabilities of UBS AG, Australia Branch. UBS AG, Australia Branch does not guarantee or otherwise provide assurance in respect of the obligations of such UBS entities or the funds.
An investor is exposed to investment risk including possible delays in repayment and loss of income and principal invested, as relevant. If you do not wish to receive marketing materials from UBS, please contact your UBS rep-
resentative or the contact details listed in the Australia Privacy Notice: https://www.ubs.com/global/en/legal/privacy.html. Your personal data will be processed in accordance with this notice. Bahrain: This document is distrib-
uted by UBS AG, Bahrain Branch, duly licensed and regulated by the Central Bank of Bahrain (CBB) as an Investment Firm Category 2 (Branch). Related financial services or products are only made available to Accredited Inves-
tors, as defined by the CBB, and are not intended for any other persons. CBB has not reviewed, nor has it approved, this document or the marketing of any investment vehicle referred to herein in the Kingdom of Bahrain and
is not responsible for the performance of any such investment vehicle. UBS AG, Bahrain Branch is a Foreign Branch of UBS AG, Zurich/Switzerland and is located at Level 21, East Tower, Bahrain World Trade Centre, Manama,
Kingdom of Bahrain. Czech Republic: UBS is not a licensed bank in Czech Republic and thus is not allowed to provide regulated banking or investment services in Czech Republic. This communication and/or material is distrib-
uted for marketing purposes and constitutes a “Commercial Message” under the laws of Czech Republic in relation to banking and/or investment services. Please notify UBS if you do not wish to receive any further correspon-
dence. Indonesia, Malaysia, Philippines, Thailand, Singapore: This communication and any offering material term sheet, research report, other product or service documentation or any other information (the “Material”)
sent with this communication was done so as a result of a request received by UBS from you and/or persons entitled to make the request on your behalf. Should you have received the Material erroneously, UBS asks that you
kindly delete/destroy the communication and Material and inform UBS immediately. The Material, where provided, was provided for your information only and is not to be further distributed in whole or in part in or into your
jurisdiction without the consent of UBS. The Material may not have been reviewed, approved, disapproved or endorsed by any financial or regulatory authority in your jurisdiction. UBS has not, by virtue of the Material, made
available, issued any invitation to subscribe for or to purchase any investment (including securities or products or futures contracts). The Material is neither an offer nor a solicitation to enter into any transaction or contract
(including future contracts) nor is it an offer to buy or to sell any securities or products. The relevant investments will be subject to restrictions and obligations on transfer as set forth in the Material, and by receiving the Mate-
rial you undertake to comply fully with such restrictions and obligations. You should carefully study and ensure that you understand and exercise due care and discretion in considering your investment objective, risk appetite
and personal circumstances against the risk of the investment. You are advised to seek independent professional advice in case of doubt. Any and all advice provided on and/or trades executed by UBS pursuant to the Material
will only have been provided upon your specific request or executed upon your specific instructions, as the case may be, and may be deemed as such by UBS and you. Portugal: UBS is not licensed to conduct banking and fi-
nancial activities in Portugal nor is UBS supervised by the Portuguese Regulators (Bank of Portugal “Banco de Portugal” and Portuguese Securities Exchange Commission “Comissdo do Mercado de Valores Mobilidrios”). Qa-
tar: UBS Qatar LLC is licensed by the Qatar Financial Centre Authority and authorized by the QFC Regulatory Authority, with QFC no. 01169, and has its registered office at 14" floor, Burj Alfardan Tower, Building 157, Street
No. 301, Area No. 69, Al Majdami, Lusail, Qatar. This material is strictly intended for Eligible Counterparties and/or Business Customers only as classified under the QFCRA’s Customer and Investor Protection Rules 2019. No
other person should act upon this material. United Arab Emirates (UAE)/DIFC: UBS is not a financial institution licensed in the UAE by the Central Bank of the UAE nor by the Emirates’ Securities and Commodities Authority
and does not undertake banking activities in the UAE. This document is provided for your information only and does not constitute financial advice. DIFC: UBS AG Dubai Branch is licensed by the DFSA in the DIFC as an autho-
rised firm. This material is strictly intended for Professional Clients and/or Market Counterparties only as classified under the DFSA rulebook. No other person should act upon this material. Ukraine: UBS is a premier global fi-
nancial services firm offering wealth management services to individual, corporate and institutional investors. UBS is established in Switzerland and operates under Swiss law and in over 50 countries and from all major financial
centers. UBS is not registered and licensed as a bank/financial institution under Ukrainian legislation and does not provide banking and other financial services in Ukraine. UBS has not made, and will not make, any offer of the
mentioned products to the public in Ukraine. No action has been taken to authorize an offer of the mentioned products to the public in Ukraine and the distribution of this document shall not constitute financial services for
the purposes of the Law of Ukraine “On Financial Services and Financial Companies” dated 14 December 2021. Any offer of the mentioned products shall not constitute public offer, circulation, transfer, safekeeping, holding
or custody of securities in the territory of Ukraine. Accordingly, nothing in this document or any other document, information or communication related to the mentioned products shall be interpreted as containing an offer, a
public offer or invitation to offer or to a public offer, or solicitation of securities in the territory of Ukraine. Electronic communication must not be considered as an offer to enter into an electronic agreement or other electron-
ic instrument (“enekTpoHHM NpaBo4nH”) within the meaning of the Law of Ukraine “On Electronic Commerce” dated 3 September 2015. This document is strictly for private use by its holder and may not be passed on to
third parties or otherwise publicly distributed. United States: Non-US UBS entities are not SEC-registered broker-dealers or investment advisers in the United States (with the exception of UBS Financial Services Inc. and UBS
Securities LLC in the US). As such, the material presented is not directed at, or intended for distribution to or use by, any person or entity who is a US citizen or resident located or incorporated in the United States or otherwise
deemed a US Person under applicable law. The services, securities, and financial instruments presented may not be available and/or are not offered in the United States and accordingly, the rules for the protection of private
customers that apply in the United States will not apply in relation to such products and services.

|

Additional country-specific disclaimers relevant to Credit Suisse Wealth Management: Brazil: This report is distributed in Brazil by Credit Suisse (Brasil) S.A.Corretora de Titulos e Valores Mobiliarios or its affiliates. Ja-
pan: This report is solely distributed in Japan by Credit Suisse Securities (Japan) Limited, a Financial Instruments Dealer, Director-General of Kanto Local Finance Bureau (Kinsho) No. 66, a member of the Japan Securities Dealers
Association, Financial Futures Association of Japan, Japan Investment Advisers Association, and Type Il Financial Instruments Firms Association or UBS SuMi TRUST Wealth Management Co., Ltd, Financial Instruments Dealer,
Director-General of Kanto Local Finance Bureau (Kinsho) No. 3233, a member of the Japan Securities Dealers Association, Financial Futures Association of Japan, Japan Investment Advisers Association. Neither Credit Suisse
Securities (Japan) Limited nor UBS SuMi TRUST Wealth Management Co., Ltd will distribute or forward this report outside Japan. Mexico: This information is distributed by C. Suisse Asesoria México, S.A. de C.V. (“CS Asesores”),


https://www.ubs.com/global/en/legal/privacy.html

an affiliate of UBS Group AG, incorporated as a non-independent investment advisor under the Mexican regulation due to the relation with a Foreign Bank and its indirect relation with Grupo Financiero Credit Suisse (México),
S.A. de C.V. CS Asesores is registered under number 30070-001-(14208)-10/10/2016 and subject to the supervision of the Mexican Banking and Securities Commission (“CNBV") exclusively regarding the rendering of (i) port-
folio management services, (ii) securities investment advisory services, analysis and issuance of individual investment recommendations, and (iii) anti-money laundering and terrorism financing matters. This publication or any
material related thereto is addressed only to Sophisticated or Institutional Investors located in Mexico. Qatar: This information has been distributed by Credit Suisse (Qatar) L.L.C., which is duly authorized and regulated by the
Qatar Financial Centre Regulatory Authority (QFCRA) under QFC License No. 00005. All related financial products or services will only be available to Business Customers or Market Counterparties (as defined by the QFCRA),
including individuals, who have opted to be classified as a Business Customer, with net assets in excess of QR 4 million, and who have sufficient financial knowledge, experience and understanding to participate in such products
and/or services. Therefore this information must not be delivered to, or relied on by, any other type of individual. Saudi Arabia: This information is being distributed by Credit Suisse Saudi Arabia (CR Number 1010228645),
duly licensed and regulated by the Saudi Arabian Capital Market Authority pursuant to License Number 08104-37 dated 23/03/1429H corresponding to 21/03/2008AD. Credit Suisse Saudi Arabia’s principal place of business
is at King Khaled Road, Laysen Valley, Building number 6, 12329-2376, Riyadh, Saudi Arabia. Website: https://www.credit-suisse.com/sa/en/cssa.html. South Africa: This information is being distributed by Credit Suisse (UK)
Limited which is registered as a financial services provider with the Financial Sector Conduct Authority in South Africa with FSP number 48779. Tiirkiye: The investment information, comments and recommendations contained
herein are not within the scope of investment advisory activity. The investment advisory services are provided by the authorized institutions to the persons in a customized manner taking into account the risk and return pref-
erences of the persons. Whereas, the comments and advices included herein are of general nature. Therefore recommendations may not be suitable for your financial status or risk and yield preferences. For this reason, making
an investment decision only by relying on the information given herein may not give rise to results that fit your expectations. This report is distributed by Credit Suisse Istanbul Menkul Degerler Anonim Sirketi, regulated by the
Capital Board of Turkiye, with its registered address at Levazim Mahallesi, Koru Sokak No. 2 Zorlu Center Terasevler No. 61 34340 Besiktas/ Markets Istanbul-Turkiye. United Kingdom: This document is distributed by Credit
Suisse (UK) Limited. Credit Suisse (UK) Limited, is authorized by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority. Where this material is distributed
into the United Kingdom by an offshore entity not exempted under the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 the following will apply: To the extent communicated in the United Kingdom
("UK") or capable of having an effect in the UK, this document constitutes a financial promotion which has been approved by Credit Suisse (UK) Limited which is authorized by the Prudential Regulation Authority and regulat-
ed by the Financial Conduct Authority and the Prudential Regulation Authority for the conduct of investment business in the UK. The registered address of Credit Suisse (UK) Limited is 5 Broadgate, London, EC2M 2QS. Please
note that the rules under the UK's Financial Services and Markets Act 2000 relating to the protection of retail clients will not be applicable to you and that any potential compensation made available to “eligible claimants”
under the UK's Financial Services Compensation Scheme will also not be available to you. Tax treatment depends on the individual circumstances of each client and may be subject to changes in future.

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

Approval Date: 5.11.2025
Expiration: 5.11.2026
Review Code: 4958668


https://www.credit-suisse.com/sa/en/cssa.html

	Green streak
	Lessons from Latin America  and beyond 
	Strategies for change  Strategies for change: Pentagonal graphic with “5-pillar catalytic philanthropy framework” in the centre, and segments branching out featuring the titles Prove it, Blend it, Connect them, Group them, and Line them up, with descriptions of each approach
	When using catalytic capital,  ask yourself, what are you  
 trying to achieve?
	Diving Deeper 
	A Call to Action
	About the UBS Optimus Foundation
	Disclaimer


