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About this report

This report is an export of the individual Signatory organisation responses to the PRI Reporting Framework
during the reporting period specified above. It shows your responses to all completed indicators, even those you
chose to keep private. It is designed for your internal review or — if you wish - to share with your stakeholders.
The PRI will not publish this report on its website. Instead, you will be able to access the public Rl Transparency
report of your organisation and that of other signatories on the PRI website.

The information is presented exactly as it was reported. Where an indicator offers a response option that is
multiple-choice, all options that were available to the signatory to select are presented in this report. Presenting
the information exactly as reported is a result of signatory feedback which suggested the PRI not summarise the
information.

Confidentiality and sharing via the Data Portal

Private Transparency Reports are confidential and only accessible to the reporting signatory via the Reporting
Tool and on the Data Portal. The Data Portal does facilitate signatories to share these reports bilaterally with other
signatories.

To request access, use the “Find A Report” tab to search, and click “Request access”. To check pending requests
on your own reports, go to “Settings and Requests” tab. Your nominated Data Portal Contact can approve or
decline requests.

It is permitted to publish your Private Transparency Report. Transparency Reports (whether public or private) are
the intellectual property of PRI. Under no circumstances, can this report or any of its contents be sold to third
parties. In addition, you are not allowed to share this report with third parties unless you have been given consent
by the signatory in question.

PRI disclaimer

This document presents information reported directly by signatories. This information has not been audited by the
PRI Secretariat or any other party acting on their behalf. While this information is believed to be reliable, no
representations or warranties are made as to the accuracy of the information presented, and no responsibility or
liability can be accepted for any error or omission.
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UBS Asset Mana

ment (UBS AM) of

52 dverse range of i m— e s

abe nvestors {0 take a more comprehensive view o thepotential upside heirinvestments.

ting these fac

Sustainable and impact Investing s s rnan or materialnon-financial data, ment analysis process can improve the qualityof investment a 4 s M
investment teams at UBS AM rive ESG integrat iy vary iven our iverse range of nvestment capabilies. Portfol managers and analysts have access to  varity of extermal and ntermal ESG cata. They are supported by the Sustainabl and Impact Investingtearm,  lobal team of 18 sustainabilty experts decicated o research and
stewardship acthies, sustainabity I leadershp sales supgor fo. The Sustainable and Impact nvesting team collaborates Withthe nvestment eams, colaborating wth them on bt practices in sing material nr-financilcata o nform forward-ooking analysis and preparing corporate engagement actities. Accordingly acomprehensive sufe o
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Indicate the number of counris 'y

Indicate the approsimat number of staf i your organisation inflttime equivalen

Additiona nfo

Wit approximately 2200 personnel located in 22 markets, UBSAMis rly giobal asset manager. Ou principal of ces ae i Chicago, Hong Kong, London, New York, Shanghal, Sngagore, Sydey, Tokyo and Zurich

Indicate have subsidiaries withi your organisaton tha ae also PRI signatories in ther o

UBS Realy Inc o ot venture company n Japan, i a PRI signat
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ndicate

Tolal AUM

902386457

ooaseas

Indicate the assets whichare subjec 0 an execution and/or advisory 3py Ide this figure based on the end of your reporting year

85360214311 USD

o Report, Voluntan

tage breakdown of your AUM at the end —
Extorally managed (%)
Internally managed (%)
st equty 0
Foedincome 1050
Private equiy 10
Property 0%
Infrastructure <o
Commodiie 0 0
Hedge funds < 0
Fund of hedge funds a0 0
Fo o 0
Farmiang ]
Inclusie finance 0
cash 0 0
Money market instruments | 10-50% 0
Other (1), speciy 1050 0
0 0

Interally managed Other (1) des

oo
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O as percentage breakdonn

v asbroad range:

Indicate whether yourcrganisation has ay

Indicate whether your organisation uses iduciary managers
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cty and da ot equire external managers to engage with comparies or

our proxy) votes directly orvia dedicated voting poviders

castour pros

tes directy and do no requie external managers o vote on our behal

= <

O weengage with 55

bond ssuers on ESG factors ia our staf,collaborations or senvice provier:

& We do ot engage directly and o ot requre external managers to engage with S5A bord issuers

ctors. Please explan why you do ot

Please explain why you do not engage drectly a P —

& we engage with companies on

fors viacur staf,colborations orservice providers.

O We donotengage recly and doot requieexternl managers to engage withcompries on ESG factos Please expa

S —

& wee

ors viaour staf, o

e with companies on orations or service providers.

0 We do ot engage directly and do no require external managers o engage with companies on ESG fectors Pease explain why you do no
—

borations orservice providers.

Ject the internally managed a i which you addre: 5 (during the reporting;

porate (non financial)

adcress €51

donotd

o

e address ESG incorporation

O wedonotds

Private equity

4 into our external manager mon

urexternal manag

Property external manager appoi

4 ino our external manager monioring pocess

Infrastructure - ESG incorporation acressed i your external manager slecton, appointment and/or

& weincorporate ESG into our external manage

& weincorporate ESG ino our external manager appainiment p
& weincorporate £SG Into our extermal manager monitoring process.
0 wed ncorporation

escripion of how your erganisation incudes responsibl investment considerations inyour Investment manager a and montoring processes.

Rl Estate and Private Markets:

tors a5 an importantpart of our ovrall due digence process. Information on the target fund: efer funds that have strong

olcies the quslty of  fund' ESG polies il ot form the basis of ur decision alone.

it s nto the fund sira

polces iscollectet a3 part of the du digence questionnaie that targetfund managers comple
P

£SG polc 2
s and requiations impact the fund.and any sustainabilty nfatives the fund s already particpating in. This nforma re invesiment decisos

orporates these pol treports s ESG siategy tols investors, making process.

The benefis of tis process may nclude: imiing the iskof regulatory non arket,increasing the. ery to tenants and purchasers, and i some ca

f ourReal Esate & Private e nthe GRES Real Esta

ket fund o ur

& organisatior
©

Stategy and Governance

Rl implementation dectly or vi serice poviders

y actve on

& Engagements

& (prom) voting

& Foedincame -t
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O riate Eauty

O nfrastructu
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akdown of you ntemally managed fixed income

0

&

o ===
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financial) | 0

other

0

I

5% breakdown A investments, by developed markets and emerging marke

ritsed investments by nvestment rade or highield securies.

v

— N
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00PR O Mandatoryto Report, Voluntary o Disl Descripive

00PROTY e ally hold i your property investments.

v s majorty stake (50% and sbove)

O asignificant minority stake (10 and above, and under 50

O alimited minority siake (<10%)

O amixof ownershipst

O /A, we manage propertis,new constuctions andior efurtishments on behalf o ourclents,but 60 not old equty n property on theirbehalf

Provide abreakdown of your organisations alocation to Rea Estate Investment Trusts (REIT) o smilar

Property assets managed by Broakdown of your property assets (by number)

v s
O 1050%

Managed vi tirc party property managers appointed by you

oo

O 105t
0 <%
vo

Mansged by cther investorsorther property managers

Managed b tenant(s) wth operational cantrol

Total 100

Mandatory to Report,

ndicate up

Types Mainproperty ypes (by AUM)
O incust

o
O ofice
Largest property typ v Residential
O Leisurerrorel
O wieduse
O ot spec

O incustrial

 largest property ype

O industrial
O retai
v offce

Thid largest property ype | O Residentil

O LeisuresHot
O wieduse
O other, specity

Addional nformation.

5.5 wellas i farmiand i the US.

ings worldwide, over 20 counties. The business actively manages drect investments i th industria, mult-fmil / residenta, offc, etai and

Multfornil residential 32

Retail 32%
offce. 19

Indusiral/Logi

Farmand: 2%

Hote 1%

(A5 2131 December 2019

00 INF 01 Mandatory 1o Report, Voluntary o Disclose

COmFOLY Indicate the level of ownerchip you typically ut infrastucture i

e loows |

O amorty stak
O asonsiske
O asignifcant mi

O aminorty stake (410%)

¥ amixof ownership stakes

00INF02 Mandatoryto Report, Voluntry o Di GatewayPeerin

Provide a reakdo

etructure assets managed by

Managed diectly by your organisation/companies
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Ja hid-party operators appointed by yourorgaris

Managed b other nvestors/their third arty operators

O 105
O <%
vo

00INF03. Mandatoryto Report, Voluntay o Disclose

hree ofyour large

Sector Main infrastructure sectors (by AUM)

O Teansportatior

 Energy nfrastucture

Largest infrastructure et

e managemen

il nfrastructure
O otrer spec
O Transportation

[ —
O conentonaenergy

v Fer

wabie encroy
Second largestnfrastructure sector | O Water manageren
O Waste management
O Communication

O Socalnfrastructure

O oter speciy

royinirastucture
O conventionaleneroy
O Rencwabieeneray
— N

O waste management
O Communication

O socal nfastn

stinras AUM.

HF 011 ———
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 hedge fu

Main strategy Strategy as % of hedge fund AUM

Sub-surategy

Equiy Hedge

& Equity Market Neutal
Fundamental Growth

Fundamental

uantiatve D

Sector.Energy.

Sector Technology

o
o

o

o

O sector Heslthear
o

O shortpias

o

MutStrte

O 5
v 05

[eX

O setws
O credit aritage
O pis Restucturing
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O Prvate Issue / Reguation D
O specal Siuations.
o

MultStrategy

0 5o

O 1050
oba Macro
o-
vo
& Foes Income.- Asset Backed
O e icome - Convertle Aivage
v o & Fed ncome-
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e 010 O velatity
oy O Vield Aermatives: Energy nfastucture
O Vet Mematves: Rea Estte
& M
et
on
sk Pary
0 <o
v
fope
O 10501
Blockchain

ot 100% (of iternal Hedge Fund AUV

Fund ofhedge und sub-srtegies Aoproximate o nterally mansged hedge fund AUV
0
o
Conservatie o
oo
0 s
v 05
— p
O o
0
0 1050
0 «w
vo

(of imermal Fune

fedge Fund AUM

& fthere e any messages below,pleaserevie them before continuing I there are
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Indicate i you have an inestment polcy that covers your responsib
v e
seo12 omponents/types and coverage of your polec
Policy components/types Coverage by AUM
& Poicy stting out your overal approsch
& Formlised quideines on environmental facors
& Formalised quideiines on social factors
@ Fomaisedgucelnes oncopoaie goeance lors | ot
O Fiduciary or equialent) dutes
v Applicatle poicies cover a majorty of AUM
B et class specifc Rl guideine
O e O Appicat polces cover a minarty of AUM
& Screening  exclusions polcy
O otrer,specty (1)
O orrer, speciy
s6013 siment policycovers any of the
& Vour organisation's defintion of ESG and/or responsible nvestment and s relaton to nvestments
& Vourinvestment objectives that take ESG factorsfrel eccnomy ifluence into account
& Time horizon of yournvestment
& Govemance structure of organisational ESG responsibiies
& £G incorporation approaches
& Active ownership approaches
& Renoriing
& climatechange
& Understanding and ncorprating client / beneficiary sustainabilty references
Q Other Rl consderations, specify (1)
O other Riconsideratons, specify 2)

Describe your organisation's investment principles and overallinvestment sirategy, nterpretation offiduciary (or equivalent) duties,and how they consider ESG factors and real economy impact
investment analyss process and the belief tha suh information il lead 1o betier nformed nvestment decisions. B dentiyng long-

believe that Sustainable and Impact Investing can potect and enhance the value o our cliens nvestments by adding value 10 poriolos within the same sk fretur profile. Sustainable nvesting i grounded i the broader use of material ES6 information i th inve
ithcorporate management, and ceating products and servioe that take into acoount ESG factors, we believe companies willbe mre sucoessful and our invesiments wil postivey impact society and the envronment

term nvestment opportunites, anticipating and managing fiencially material isks, ngaging

UBS fssel (uBS AM) is sset manager provid atemative, ealestat, infrastucture and privat equity nvestment slutons toprvate clients, financial intermeiaries and nstitutionalinvestors worldwide, With a number of investment areas and a ange of irategies wiihin each afea, the approach to ESG fsues necessarly varies across the firm and. o some
extent, across countiesiregions according tofocal market customs and clent neec.

B Key lements, any varations or exceptions to
UBS AM s Sustainabl Investment paliy sets th fim's common vison on the niegraion of ESG materfal factors i invest ewarcship aci cros o ne polcy summarizes the general app ctos across each of the nvestmen areas, subject always to any clie-speciic nsiructions o esirictons and fllowing any local laws or standards
anplcable s the domicles of assetsorfunds. Such polcy s ot applicable to UBS-AM's hed usiness 1. 0'Gonnor and Hedge Fund:
The investment teams, inclucing over 900 investment professionsl, dive ESG nteration withi their nv P andengagement sct o value drivers, The extet of g given our diverse range of p: s, Fied ncome, Mul Asset and Gurrency,Real Etate, and Private Market
Portfolio managers and a ety of ESG data, yiner They he Sustainable and Impact Investing team,a lobalteam of 18 sustainabilty experts decicated o research, tewardship aciies and productinovation The Sustainable and Impact Investingteam collaborates with the investment ears,
educating them on bt practices in using ESG materia data o nfor forwardooking analysis and preparing corporate engagement actvies. In additon,the Sustainabi and Impact Investing team i responsibie for proxy votng, themati engagemens, eactve engagemens and Sustainable and Impact nvesting fepartng

Note that aur Sustainabl Investment policy includes reference o ou proxy oting and stewardship polies which nclude speciic provisions on ESG fssues

O o
560100 Mandatoryto Report, Voluntary o Dist Descrpive

organisaton has identified ransiton and ph in the rganisation’s n

Climate risks.

The physical and ransition fisks of cmate change contribute o 3 structurslchange affecing banks and the financil sector atlarge. UBS AG continues tocrive the ntegration ofcimate rlated sk no our tandard ik management framework. This involves proceciures and toos or detifying assessing and manitoring enironmental an social sk in our standard sk compiiance and

operations processes. These nclude clint onboarding, transaction due digence,product development and nvesiment decision processes, amongst others.
12019, embecided cimate isk nto ou ik taxonamy and operationalisk appeit statement, urthr reduoed our expasure o carbon related assets and mare broadly 1o clmate sensive sector.

ur exposure to physical and tansito isks associated with cimate change (frm-wide). We have performed bothtop-down balance sheet siress testing (actss the firm),as well as targeted,bottom-up analyss of specific sector xposures n short, i and lang-tem horizons.

e have been using global scenari-based approaches sinos 201410 assess o

e formulated  Climate Aware framework which helps nvestors lign theirporfolios towards a limate-smart future, The partofth framework portfolio mitigtion refes to owering nvestment exposures toclmate isk

1 our 2020 whit paper forthe World Econormic Forum annual mesting, Becoming cimate aware: Mobilzing capital o hlp meet limate change goals

nd acihitie,regulatoryjurisdictons,assetlocatons, technologies and inovation, among ofher actors

ALUBS AM, we use ESG integration o embed our understanding of clmate change nto our investmen decision. We ecognise that how the nvestments we make could be affecte b climate change depends on  combinaion of business model

W hae identied cimte change transtion issues in  range of sectors We have also dentfec secors where thereis a prticular exposure to clmate change physical risks ther immeciately o increasing over e
Aveas we assess (st ncvidualivestmen or ssusr level) incluce:

1. Transiton isks:regulation risks marketor commercial sks; technology ik
2 tisks: principaly acute risks but also fecognising the nature of chronic isks

These lead to a specifc et of cimate related isks and opportunitie which il niold cepending,in pat an thepreparechss of comparies and the deciions o their management teams.

Climate opportunites

10 our 2020 whit paper for the Workd Econormic Forum annual meeting, ‘Becoming climate aware: Mobilzing capital o help meet cimate change goals’,the partof the Cimate Aware framework ‘portolo adaptation” refers to ncreasing investment exposure to clmaterelated innovation and souton
UBS AG mobiizes private and insitutions! capitlfo investments that faciltate cimate change mitigation and adaptation nvesting fo a owcarbon future hinges on the abilty t invest in, and fund,new technologies and solutons. The key investing aeas relate to GHG emissionsrecucion,energy ransion, and enerqy effcency. They nclude comparies that manufacture and deploy these
.

technologies as wellas the inrastructure and services that make these achievatle at scale n 2019, our clmate-elated sustainable investments rose 1o USD 108 billon from LSD 87.5 bllon at the end of

0o

seo17¢C Indicate whther the rganisation has assessed the ikelood and impactof these cimate i
v
Descrbe the associated tmescales linked to these isks and opportuniie
W have been using globsl scenari based approaches since 2014 0 3ssess our exposure o physical . mvide) ario base b 4 S Groups exposire to physical as: v e change, i and long term horizons.
We beliew npsct he Stern Review ('The Ecanomics of Climate Change: The Ster Review, 2006)estimated thepresent value of the fulure social costs o cimate change tobe equivalent o 5:20% of lobal GDP. The Econormist Inteligence Unit has etimated an average expected Ioss 10 the warlds current stock of manageable

assets of USS 42 n (29%) (The Cost of Inacton” EIL, 2015).

Climate impacts on aggregate macroeconomic outcomes are ificult to measure and model (Bank o England “Staff Working Paper No. 706:Cimate change and the macro-economy:  ciial review January 2018). Smltansously, there are @ wide varisty o scenarios relating o the scale and pace of clmatetransion and physical ks,

holds that there ae rade.offs between income growth and the enironment where appropriate polcie can soften th' trade-off. Optimal climate change policie prescribe a slightly loier ate of growth of consumption and GDP 1o deliver igher expected growth over th longer term (‘Green Growt An Assessment” Oxford Review of

UBS AM recogrizes tha theprevailing ‘green growt' v

Economic Poley, 303, 407-422.Bowen and Hepbun, 2014). Ths heps 1o explain the resisance n some quarters o more accelrated cimate ansiion pocies
50 ot see signficant cost t the lobal economy over the nex ive years as we 6o 1ot vew governiment polcies as suficienty sirong t it climate change 1 the ambilions of the Pars Agreement. Both the International Energy Agency's New Polces Scenaro and the work o Carbon Action Tracker point 0.3 probable ouicorme of 34 degrees by the end of th century. With the date for

assessing (and acceleratng) national commiments under the Paris Agreement setfor 2023 therearelimited chanels for more ambitous palces o be ntrodu ext e years This may cha acoordinai e torecent vrk by he Climate Change (bl Warming of 1.5 Degrees Celsivs’ PCC, Oct18).

The costsof cimate change ae imited nthe short e but can be expectec o rise ove the next ten years, and over the next 20 yearsthere kel to be a bigger effect on ecanomic grom polces are key tolead 1o i ansiton This the rat polices are abie o nduce novation i low-carbon technologies, supportnew industris and
urher technological deployment The physical risks ofcimate cha o be more revalent. Based o the Intergow anel on Climate Change (1mpacts, Adaptaton and Vulnerabilty” Assessment ReportFive, IPCC 2014).There is a easonable probabilty thatphysical sk mpacts will ncrease over the coming decad

Indicate whether theor supports the TCFD?

e srategy in place to dentify and manage materal cimate elatedrisks and

ive

ol g climate ik n o firm-w ianagement framevork and n ur own operations. Our Group-vide climate siategy focuses on four plars:

urclmate sirategy supports ourclents and aur firm preparing for success nan increasingly carbon-constrained world. We supportthis goal through our ing and advsory and

s tesing appraaches and ther forwardlooking portflo analyses. We have reduced carbon-lated assets on our balance sheet to 8% or USD 1.9 billon s of 31 December 2019, down from 1.6% a the end of 2018 and

« Protecting our own assets by Imiting out risk appete for carboelated assets and by estimating aur fims vulnerablty to clmate-elted isks using scenaric-based s
28%at the encof 2017

« Protecting our clents' assets by offerng n estment 5 o estin.
ange miigaton and adaptation and i suppartng th ransition 0.2 ow-carbon economy as orporate adsisor and/or with our lending eapacity. I 2015, our limate-related sustainabl nvesiments rose o USD 108 bion fom USD §7.5 bion a the end of 2018, and the dealvalue n equiy and debt captal

« Moblizing prvate and nstitutionl capital towards investments faciltating cimate ch
market senices,and nfinancialacisry senices, related toclmate change mitigatin and adaptation,rose o USD &7 2 billon, from USD 565 bion i 2018

able energy. We have commitid o using 100% fenewabl electriy by mic2020.This wilrecuce our i GHE foatprin by 75% compared with 2004 eves. At the end of 2019, we had recuced our GHE emissions by 71% compared fo baselin year 2004

« Regucing ou difectclimate impact by reducing our GHG emisions and inceasing our share i eney

The climate srategyisoverseen by the Bcard of Diectors Corporate Culture and Responsibilty Commitiee, and reportingis aligned with UBS's public suppor o the recommendaions of the TCFD.

UBS AM reffcts this approach by

ant benchmrk Carbon emissians data i avaiabe o all equty portfolio managers allowing portfol managers and analyst to download carbon and carbon ntensiy data on ver 6,000 comparies

« Providing equity portfol managers to examine the carbon footprin o theirpotfalios and comparingthe relative carbon footprints of their company hodings o that o the e
« Launching the Climate Aware rles based passive strategy crented towards companies hatare btter prepared for afovcarbon future whil reducing expasure to companies with highe carbon 1
der resoluions to improve transparency and disclosure around clmate-eated reporting. Thi includes partcipation i the global Climate Action 100+ collboration.

« Engaging with companies to discuss approaches 1o mitigaing limate change isk, a5 well s actvely vofing on sharehol
« Inegrating limate considerations nto our real state insestments to reduce energy and waterconsumption and reduce and recycle waste,
= Supporting the CDP, Institutonal Investors Group on Climate Change working aroup on cimate change scenario analysi, e IGCC Paris Algned Investment nfiatve

se1.10cc Indicatethe documents and/or communicaions the rganisation uses o publish TOFD disclosures

@ Publc PRI Cimate Transparency Repor
& sl francia fings
O Regulrclent eporing

O Member commurications

& Other
1

O wecurretly o not publish TCFD disclosures.

seo21 our nvestment policy documents (f any) e publicly availabl. Provide a URL and an attachment o the document,

& Poicy seting out your veral approach

& o
M./ ubs com/globallen/asset management/investment capabiltes/sustainabilty i
O attachment (il be made pubic)

& Formalised quideines on environmental facors

&
itps: /v ubs comgloballen/asset management/investment capabiltes/sustainabilty
O attachment (il be made pubic)

& Formalised quidelin

Fitps:/fwnwi ubs comiglaballen/asset management/inestment capabiltes/sustainabilty

on social factors

O attachment (il be made pubi)

9 quidelnes on corporate governance factors

&

ips://wwww ubs com/globallen/asset management/investment capabiltes/sustainabilty

O attachment (il be made pubi)

& asset class speciic Rl guideines

@ w

itps://www ubs com/globallen/asset management/investment capabiltes/sustainabilty

O Attachment (il be made pubic)

& Screening  exclusions policy
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https://www.ubs.com/global/en/asset-management/investment-capabilities/sustainability.html
https://www.ubs.com/global/en/asset-management/investment-capabilities/sustainability.html
https://www.ubs.com/global/en/asset-management/investment-capabilities/sustainability.html
https://www.ubs.com/global/en/asset-management/investment-capabilities/sustainability.html
https://www.ubs.com/global/en/asset-management/investment-capabilities/sustainability.html

&

itps: /A

O attachment (il be made publi)

rgagement

[r—

tps: /A

O attachment (il be made pubic)

set management/investment capabil

itps: A

miglobale sustainatilty

O autachment (il be mage pubic)

Indicate i a fment policy components are publicly avaiabi. Povide URL and an attachment of the document

& vourorgarisation's defiiion f ESG and/or responsibl investment and s relaton t nvestments

& un

tps e

Q Atachment

& vourinvestment

jectves

& un
i/ ubs v e bieaser/innergrd 2 2502 25212 QA =2
eport 2019-web

O autachmen
& Time horizon of your nvestmen
& wr
ips://wwwi ubs com/globallen/asset management/investment capabiltes/sustainabilty
O autachmen
e of organisational ESG responsibiities
[re—
itps /A ubs jassetmana stment.ca sustainasity b
O autachmen
& €55 incorporation spproaches
[r—
& v
it v s com/glabalen/asset management/insestment capabiltes/sustainailty
O astachmen
& Active ownership approaches.
[r—
& un
Aits: 7/ ubs com/globallen/asset management/investment capabiltes/sustainabilty
O astachmen
& Reporting
URL/Attachment
& un
Ntps:Fwwen ubs comglobal/enasset managementinvesirent-capabiities/sustainabiy Hrl
O attachmen
& Climate change
URL/Attachment
& un
ntps: e ociey/our-Gocurmentsy jer. (oplevelgridcof 107605 ik 2RGSI1VMIZ26YmF SLaVicy122NpZXRSL2NSa W ThAGULCIRy YXRIZIAZWAMASNICS W ZGY=/cimte strategy-en 2020 5

Q Atachment

& Understanding and incorporating client / beneficiary sustainability preferences

T alfen/assetma capabi n

& un

Q atachment

[YTep—

are not abe totick he

ntbores aboy

sthe ' covering the UBS-AM poliies are larger han 5 MB a e Portal. Weare able upon request ip e - ebsit May 2

R T—

v e

R —

Busie:

s are cognisant o aton 1o s that consiute ntrest he

I keeping with ur firmis high standard of b

and industry practce. Importantly, the Code awarking environment in which al
appesrance o su siness Conduct and Ethis once ayear, an

with the Gode s a conditionof continued employment

of Business Conduc efort 0 achere to the requirements of o
mation o the appearance o any impropristy. Every ey required gn the firms Code

e mproper use

mpying

Ve have 150 estabished procedures designed 1o detect and pevent nsider racing.We have imlementec  personl investment olicy for ach of our employees.All personal trades re reported fo and monitored by our Compliance Department

O o
I S S
Indicate if your organisation has a process for denti managing incidents that occur within investee enties.

v v
O o

Describe your process on managing ncidents

ALUBS-AM, ESG ssues are repored stainable and Impact Investing Mai c This ofthe main invest s y vicing regons, The chai of the REPM Sustainabilty W g M
tepresentative and repors regulrly on ESG issues. The ams ofthe Sustainable and Impact Investing Management Commitee are

Investing an inciudes rep e from e

« implement best practice and furthercevelop ESG commitments;
surement and reporing reated o ESG:
« ensure awareness/communication beteen diferent areas of UBS AN
munication of UBS-AMS ESG pracices and progress
» report o both the UBS AM Exccive Gormittee an the UBS Group Execuve Board on areas o srategi importance and
fety commitments.

» oversee obectives, m

» oversee internal and external

+ maintain algnment with our UBSin ¢

With respect o indvidual incidents that accur within portfolo companies, we ety ESG relted incidents via our on-going company analyss by our nvestment eams and Sustainabe Investing Research tea dentiy o inves ppo cross nvest 2 . Generally idenifying ES ortunites
nvoives he following:
gty omp frea npany execut This give us the opportunity o ando wpany stategy, acquisions, o performa
e he nputs' to corpo ce s e stnuctures) shead of the annual shareholder vote and on an ad-hoc basis as approprite.
- Onanongoing evelopments trough marketnews sources and announcements
= Toideniy issues of concern and 1o help wih the montoring of nvestee 5 vie s both nteral nfor ared upon our proprietary databases, ogether esearch and ESt o .

- A5 part of ur oversight process we assess the qualty o explanatons given for any ceviations rom relevant corporate governance coces tha a company may reqort ffom a'complyor expai’ perspective.
= s necessary we may uncertake adtonsl evews on a company specfc o secor basi.

Indicate I and how frequently your organisation sets s responsibi investment acivise

O quanery or o frecuenty
O Biamualy

v annualy

o

O Adnoc basis

s frequentythan annually

O itis not seureviewed

ustainabie and Impac Invest

aton of our Sustainabl Investing policy and procedures and annually eviews our responsible nvestment abjectives and esiablishes goalsfor the coming year.

e e ... .. ]

EE

ovide training on ESG incorporation

investment teams, g anaysts and portfolo managers, and clet acing teams on ES

o sions with our equ come nve e o s are organiz e by the members of the Sustainable Investing Research team. Out i dversi product and services impact. These opics are aligned with specifc sectors
e " A area of focus or the s be S ESG Materil lssues Framework and e e investment anlysi process.
The Sustainabe Investing Research team also provd E facing teams focused on UBS Ab's vesting, sus " soltions, & hld inperson and via conferer

our raining

s, appencix 3, page 135

Finally al

Aen " amedia provides information about sustainabl and impact nvesting trends and ecucational conert.

UBS AN does notut peris

& Provide traning on £5G engagement

Provide raining to vestment teams, incl iagers, and client facing teams on ES v

st sessions with out v E ng teams were organiz uted by the memoers of e

Taining sessions included presentations on mpact and the strategis,including an updates on the engagementp

munication of ESG actvties witin the rgarisation

Key performance inicator

Regular nteral communication of ESG actvies.

We pror

e our emplayees' understanding o the ambiton and actions of UBS through a wide ra

ing and a sing actvties and 2 measurement Some speciic el commnicatons include:

= raiing sessions with investment teams and lient facr
ve on-one aining for ortflio managers on specifc
» a degicated giobal tranet latform tofacitate nforma

teams on UBS AM s approach to Sustainable and Impact i

sting. ncluing ESG integration and engagement strategis:

shaning onkey Sl nfiatives:

8 TRANSPARENCY


https://www.ubs.com/global/en/asset-management/investment-capabilities/sustainability.html
https://www.ubs.com/global/en/asset-management/investment-capabilities/sustainability.html
https://www.ubs.com/global/en/asset-management/investment-capabilities/sustainability.html
https://www.ubs.com/global/en/asset-management/investment-capabilities/sustainability.html
https://www.ubs.com/global/en/ubs-society/our-documents/_jcr_content/mainpar/toplevelgrid/col1/tabteaser/innergrid_1976054452/xcol1/teaser/linklist/link.0618203565.file/bGluay9wYXRoPS9jb250ZW50L2RhbS9hc3NldHMvY2MvaW52ZXN0b3ItcmVsYXRpb25zL2FubnVhbC1yZXBvcnQvMjAxOS91YnMtc3VzdGFpbmFiaWxpdHktcmVwb3J0LTIwMTktd2ViLnBkZg==/ubs-sustainability-report-2019-web
https://www.ubs.com/global/en/asset-management/investment-capabilities/sustainability.html
https://www.ubs.com/global/en/asset-management/investment-capabilities/sustainability.html
https://www.ubs.com/global/en/asset-management/investment-capabilities/sustainability.html
https://www.ubs.com/global/en/asset-management/investment-capabilities/sustainability.html
https://www.ubs.com/global/en/asset-management/investment-capabilities/sustainability.html
https://www.ubs.com/global/en/ubs-society/our-documents/_jcr_content/mainpar/toplevelgrid/col1/tabteaser/innergrid_1976054452/xcol2/teaser/linklist/link.0244592559.file/bGluay9wYXRoPS9jb250ZW50L2RhbS91YnMvZ2xvYmFsL3Vicy1zb2NpZXR5L2NsaW1hdGUtc3RyYXRlZ3ktZW4tMjAyMC5wZGY=/climate-strategy-en-2020.pdf
https://www.ubs.com/global/en/asset-management/investment-capabilities/sustainability.html

» interna Si newsletter to ducate nfermal staff on ey upcates and
= UBS Groupwide #TOGETHERBAND niatie, ports
offers a tangitle, 2

noneof collectve, muls sector acton

eated inthe spr of SOG #17, e ntative

ol 3
s istbands.one fo each of the SDGs. T

Improved tracking of engagement acties o assess progress.

1n2019, e a - s

e prehens 3 nternally, time,and fol e cen ider i y s 5 nclucin
‘overwedqhiing, underweighting, and eventually seling).

2 Improved ESG incorporation nto investment decison making pocesses

s for ESG ntegratr s o

Aeross our fxd quty nvestment areas, we o 5 and ik systr

Wie continue abily research that

Witin A e E o s apillr fo bl o with o I addition absolute ESG isks,
such as poor 560 Callctuey, lags o

Wittin Fxed income, The sove a ofthes, profles of government ssu

O oter speciy (1)
O other speciy 2)

O other specity 3)

O Noneof the above

& Over or ndenveight companies based on £5G.

characterstcs

< for UBSAM Sustai d suategis, categies

Aeross our S

E i €56 per s 56 data sights on cimate

O improve

56 ratings of portfolio
O Setting carbon reduction argets for partflio
O oter speciy (1)
O other speciy (2)
O other specity 3)

O Noneof the above

& Joining andor participation n Rl ititives.

B ership ofspecific global market. eepen fove of participation

SAM s or sugporting s and intiatves:

» Asia Corporate Governance
+ DNB SDG Impact Assessims

cciation
g Group.

= Farm Animal Investment Risk & Return

- GRS

= IFC Operating Princiles forImpact Management

« Impact Management Project

» Instiutional Investors Group on Clate Change

» Inernational Corporate Governance Network

« Insestor Statement of the Access to edicine Index

- Natinal Associaton of RealEstate Investment. Managers
+ Principles for Responsibl Investment

Sustainabilty Accounting Standards Board
- Swiss Sustainable Fnance

« Taskforce on Cimate Related Financial isclosure
» Transiton Pathway Intiative

+ UK Govemance Forum
+ UKInvestor Forum

- US Green Buiding Courc
+ Workioree Disclosure Intiatve.

ofor supporting. the ntiatives:

» Principls for Resporsible Banking

» Global Investorsfor Sustainable Development Allance

» Green nvestment principles orthe Beft and Road

» Centre fo the Study of Financial nnovation
ustainable Fnance Geneva

Global Impact Investing Netvork

« European Venture Phlanthropy Association

Assocition for £
- UNEPFI

O Encouaging thers tojoin a Rl nfative:

& Documentation of best practice case sudies

Publcation of best

+ Engagement inpra
+ Voting npractice
- approach 0 eng civies within Colaborating for Low Carbon Worid”

Key performance indicator

Publish case studies 0 demonsirate engagement and ESG incorporation

For bothc (where ) 56 ncorporation of " @ cross suateg)

& other specty 1)

Joining a

or partciation in Collaborative Investors nfiaives.

Expand activity amang Colaboratve Investor Netnorks e —

Joine Action 100+ in 2015,
orinted clmate change ransiton scenarto

GCC Climate Acton 100+ Group,and we are p

@ FARR. sedof sy We also usethe Infiatives'research n our own ntegraton and engagement aciies

O other speciy @)
O other speciy 3)
O Neneof the above

sa07 Mandator,

[ — a or ach whether they have oversight and/or implementation respansibiltes for responsibe nvestment

& Board members o rustees

& Oversight:

countatiy orresponsibl investment
O implementation ofresponsibe investment
O No oversigntaccourtabiltyor mplementation respansibiy fo responsie nvestment

X

al Roles(riggers other options)

& Chief Excoutive Offcer (CEO),Chie Crief Operatng Offier (C00)

& Oversightaccountabity for responsile nvestment

& implementation of responsible ivestment

& Other Chistlevel taff o head of department, speciy
Head - Sustainable and Impact Investing

& Oversght/accountabilty for respansible nvestment.

& implementation of esponsibl nvest

O No oversightiaccountabilty or implementation respansibily for responsibe nvestment
& Portfola managers

O Oversightvaccountabity for responsile nvestment

& implementation of

o e ponsibl investme

esponsiblenestment

& nvestment anslysts

O Oversight/accountabity for responsile nvestment

ponsible invesiment

& implementation of

” o esponsible investment
& Declcated respansiie investment siafl
& Oversightaccountabilty for responsile nvestment

& implementation of

O No oversight/accountabilty ar mplementation resparibiy fo responsible nvestment
O investor elatons

& Otrer e specty (1)

F—

UBSin socity Steering Camiiee
& Oversght/accountbilty for respansible nvestment
O implementation of esponsibl nvest

o o sponsibe nve:

O otrer e, specity 2)

O External managers orsenvice providers

respansibitie

sting (S1) team, whc 18 pofessionals vestmen areas. The Head nvestments,Barry Gl o o s S M, Suni Harford The's 56 data

toinvestment o cduc vestme best
white papers, research repors, ESG and carbon related reporting,and other eccational materils

o = forthe deve o of 51 solutions. Finaly,the 1 team s responsite for content,including

9 TRANSPARENCY



uBS Group

The Corporate Culture and gfor A set ut i s charter he CCRL ' reputaton for sy reiews that the UBS in
society consitutonal docurment s relevant and up to date, s annual
The theuBS annualob o 2 Cuttre RO)abe @
The Head of UBS vl representa o e o 1 CEO,chairs s s s fothe CCRG. He or s nfs xecuion, and submits annual ojectives o th
behalfof the Group CEO, he o @ approval. He. Sin society Executive C ) inthis effort

u siness dvisions,functions The Commitee s . S insocie regional, and Group C embers i espective GEB member and/or the Head UBS n s
ana o y UBSinsax C members ensure their objectives and plans ae sgned off by their GEB member/ECs.

Global Environmental & Social R e o 8, defines an Envronmental & Social Rk (ES sse er at of UBS in society. s p ot = or the deuelopment and implementation o principles and appropriate independent
control rameworks for environmental and socal ks within UBS.
The Business Divisions are responsible fo developing, provdig resources t, in society ann o onships, product development b ement,predominanty i the areas of sustainable firance and cient phiantivopy

glons are responsi eloping, ande objectves i teir 0 ity Afas, F UBS i sooity. Community Afars objectives i their egion tvough thei especiveregional Community Afairs teams, The Communiy Afairs objecives ar aligned with the glabal frameviork of UBS i saciety

Indicate the number tment staf

Adional information. o
1850 Sustainable ves UBSAM also has dedicated invesiment professionals managing Sustanable and impact- Focused strategies.
made up of ¢ essio impact Investing and has an exter cord of managing aspecialst range of sustinatle activ
Moreover, . Real Estate & i
Last, withinour S vest o ourCimate A quty srategy

[r— Juntary to D

Indicate the roles i the organisation that have ov ountabilty and/or management responsiilties for cimate-related ssue

ountabily for clmate elated ssues

& Oversight/ac

B Assessement and management of cimaterelated ssues.

D Noresponsibity for cimateelaed issves

[N T—— K Offcer (CRO)

& Ouersighaccountabilty fo cimaterelated ssues.

B Assessment and management ofcimate-related ssues

O Noresponsibitty for clmate-elated ssues

Other Ciete

& Oversight/accountabilty fo cimateelated ssues.

& Assessment and management of cimate related ssues.

D Noresponsibilty for clmate-elated issues

Portilio mana

O oersighy

ountabilty forclmate related ssues
B Assessrment and management ofcimate relate fssue

O Noresponsiity or cmte-elaed sues

ountablty for clmate elated ssues

ight

Assessment and management of clmateelated issues

o
52
o

No responsibityforcimate-elated fssues

ated responsible investment staf

ountabily for clmate elated ssues

O oversight

& nsses:

ntand

agerent of ciate !

D Noresponsibity for cimateelaed issues

UBSinsace

feering Committee

B Ouersighyaccountabilty fo clmateelated ssues.

D nssessment and management ofcimate related fssues

O Noresponsibity for clmate-elated ssues

ard of Diector
150 14001 certfed

sk

et by he Global ESR Commitee In font meetngs, he

our imate scton isclosure patay with the TCFD's

a Iy improve ouren

egular agenda e

r managementievel ol that assess and ma

UBS Group

ion of @ nd annual objectives. The Group CEO alsonfo cut E8) and Corporate sty o

The Group Chie Executive Offc

anage s = ge. Our Chaiman i signatoy o the European Financ: ablesstater ge.Our £0is er of the Allance of CEO Cimate Leaders, an um and c
acton. Our Head Sustanabie Equiy Team within UBS AM s a member ofthe TCFD.

uBs-AM

our sing E 5 acr0ss the business. o q s Our Sustainable nvestmen Resea o o cated sks. The
. for eat o ther e fineir V emissions data iy porioli managers hrough the Potiolo Optimiz 2

atbon inensty data on over 6000 companies.

Moreauer, the . vestment Jage with comp: o on sharehoide resolutions o mprove ansp elated reporting. Thisincludes partcipation 00+ colaboraton

Jce providers on the TCFD recommendations

O Reque s andor porate TCF = flings (annual financial repors,othe regulatory eporting or smilar)

& Request ncorportion of TCED int regular clent reparting

O re 1age alor rep 9

(O Recues respanses 0 TCFD Fur Mansger cuestions i th PRI Aset O
O other

o E « Te0re

Riin personal development and/or raining plan

O ke

& Noneof the above

onsibleiny

tment included i personaldevelopment and/or raining pan

Chief Executive Offcer (CEO),Chief Investmen Officer (CI T ——

D p—

O Responsibe nvestment KPis and/or goas included n obectives
& Responsible nvestment included n appraisl proces:
O Variae pay linked toresponsile nvestment prformance

O Noneof the sbove

Riin personal development and/or raining plan

clopmenta ining plan

O Noneof the above

p—

Jctives, appraisal andor reward

& Responsibie

iment KPis andior gosls included i objectives

& Responsible nvestment i

ded in appraisl pr

& Variabe pay linked toresponsile investmen performance

Riin personal development and/or training plan

& Responsiol investment included in persor a opi

O Noneof the above

O Noneof the above
Portfoliomanagers

& Responsibl investment KPis and/or goals included n b

& Responsi

investment incuded inappraisalprocess
O Variabe pay linked toresponsile investment prformance.

O Noneof the above

Riin personal development and/or aining plan

& Responsible nvestrment inclucec n personal development and/ar raiing pan

O Noneof the above

& Responsibl nvestment KPis andcr goss ncluded in obectives
& Responsibl investment ncluded in appraisal process

O Variabe pey linked toresponsile investment performance.

O Noneof the above

L e ———

& Responsible nvestment inluded in personal development andor raiing pan

Q Noneof the sbove

Riin objecives, appraisal and/or reward

Pt KPIs and/or goals nciuded n obyectives

& ke

onsible nvesty

& Responsible nvestment included n appraisl process

& Variable pay lnked toresponsile investmen performance.

O Noneof the above

Riin personal development and/or raning plan

& Responsible nvestment inlused in prsonal development and/or raining pan

O Noneof the above

Other ole (1) from 55 07

5 insociely Steering Committee

Riin objectives, appraisal and/or reward

& Responsible nvestrment KPIs and/or goas nciuded n obectives

O Responsible nvestment included n appraisal process

10 TRANSPARENCY



O Variabe pay linked toresponsile investment performance.

o

None of the above

Gevelopment

/ot aining plan

Responsible investment included in personal development and/or traiing pan

o®

Noneof

above

Provide any additionsl nform ment processes n relation o respnsib investment

5 on generating long erm sustainabi performance. Poriol managers p 5 are subjec o detaled Key

nhe ntrest of alining the objectives of the portiolo managers with the bjectves ofour clents, there s a trong erph:

o w anes = (KPYs), mainly focusert on ce of eevant clent portfolos and funds. Investment prformance i assessed annually
e benchmert performance targetand peers. KPls it and clent focus. In 2015, KPIs focused on sustainablty integration were mplemented or investment analysts and PM throughout active equtes & come.These incentives were establisned to nsur

over roling on, three and fve years agains o incluce othr factors such as sk manager

sure the successful implementation of the sustainable

Selectthecollaborative organisation and/or infitives of which your rganisationis a member o in which i partcipated durng the reporting year,and th role you played.

e

| Provdea refcommentay onthelevel o youroganiaton’s ivolement nheinatve [Optonal

UBS AM s an active memberof th folloning PRI caordinated graups:

« Working group on fsed income engagement
« Working roun on engaging vith compais on the SDGs.
« Academic network advsory commitiee

10 adaition we are aciive members of the Clmate Acton 100+ coalton promoted by PRI, CERES, IGCC, I6CC and AIGCC,

& asion Corporate Governance Associaton

Mogerate

regularly partiipated inther quarterly calls and jined colldborative eforts on a case b case basis

O Austalan Councilof Superannuation Ivestors

O VoA Sustainabilty Commitee

O France nvest - La Commission 56
O 6CA - Responsite nvestment Advisory Board

& cop cimate Change

s ol n theifitive during the reporting perod (see dfinion

Advanced

[ Proudeabrisfcommentary onthelevel ofyouroganisatoisimohementinthe niiative Optona]

supnort the CDP 25 an inestor member n heiram 10 improve company disciostre ofisks and apportuiesrelated o natualresourees. n adction, UBS was a founding member in

We continuz o leverage and access fesearch and daa through the COP portal

UBS Group partcipates in CDP climate change questionnaire, anc CDP has awarded UBS with Leadersip status and an A rating on cimate change for reporting n 2010,

& coP Forests

1S ol n the Intiative durig the reporting pertod (see defnions)

Provide abrief commentary on the evel ‘ganisation’s involvement in the ntiatve

5 an nvestor member inthlraim toimprove company dsclosure o isks and opportuniles elaed to natura esaurces, I adition, UBS

3 founding

ember in 2002. We cortinue o leverage and access research hrough the CDP portal,

ntry on the level of your organistio's Involvement n the nfiatve. Optional]

We supportthe CDP a5 an investor membr in thef i to improve company disclosur ofrisks and apperturiies rlated o naturalresources, n adciton, UBS

uncing

ember in 2002, We cortinue o leverage and aceess research and daa trough the GOP portal
O CrAnstiute Centre forFinancial Market integrity

& Climate Acton 100

definions)

ntary on he level of your oganisatio's Involvement n the nfiatve. Optional]

AMis also @ member of the 1GOC

102019,UBS A w

divectlynvolved i 29 coalions of investors wihin Cimate Acton 100+ and e seven o these coalfions across fegions, Jimate Action 100+ European Advisory Group,
O Code for Responsive Investment in SA (CRISA)

O Counciof Insttutonl Investors (1)

O Eumedion

O Exvactve Industries Transparency Intiative (EI)

O €56 Research Austialia

O invest Europe Responsible investment Rounctable

a

vl Investors Governance Network (GIGN)

oal Impact Investing Network (GIIN)

anisation’s ol n the ntiative curing the reportig period (see defntons)

Basic

 Giobal RealEstate Sustainabilty Benchmark (GRESS)

Advanced

I ref commentary on the e tional]

UBSAM s part of GRESB's advisory board and benchmark commitiee.

O Green Bond Prnciples
O HKVoA ESG Commitee

B nsttutional Investors Group on Climate Change (1GCC)

Advanced

UBS M s paricipating in the IGCE Paris Aligned Investment ntiative where we'e helping 1 strengthen th clary and the callfo an nvestment orented climate change anstion scenario

10 adition, we are members of the IGCC Climate Acton 100+ Advisry Group for the ining sacta and we ae actively nvolved in Climate Actin 100+ engagement activites in Europe with th ol & gas and ity sectors.
O interaith Genter on Gorporate Responsibilty (CCR)

& Interational Corporate Govermance Network ICGN)

Moderate

[ Proveatrefconmenayontrete optonal

monitored regular communications from ICGN and spoke a the 2019 ICGN conference on stewarshi

& ivestorGroup on Climate Change, Ausralia/New Zealand (GCC)
| ] vourornisatons e nteintatve curng e reporing period see cefinton:
Moderate
Provide abrief commentary onthe leve of your rganisations involvement nthe nfiaive. Optonall
W are actively involved n Cimate Action 100+ engagement activties with theutiy sector in Australia

& intemationa Integrated Reportng Counci (IRC)

| ] vouogansaton et nitatvecurng e reporting panos e defton

B
| Provea brefcommentay onthelevl o youroganisation' involement n he e [0ptonal
e monitored regular commurications by IRC. UBS Group AG published integrated eport in 2017 and used the IRC rameork a3 eference.

& investor Network on Climate Risk (NCR)/CERES

Moderate

Wi are actvely nvolve n the Cimate Acton 100+ engagements with the i & gas and utlity s

ctors i the US. e have alsa being Joning regular upcate calls by the Carbo o

O Local Authoriy Pension Fund Forum

O Pincipes for Financal Action n the 2151 Century

O Pinciples for Sustainable Insurance

& Regionalor Natonal Socal Investment Forums (e 6. UKSIF, urosif, ASRIA, RIAR),specify

Hallan SIF Swiss Sustainable Finance

Advanced

| Provdea ef commentay onthelev o your oganiaton’s volement i heintatve [Optonal

Hallan SIF: (basic) We calaborated with the lalan SIF o conduct a workshop on engaging with companies on climate change.
Siss Sustainable Fnance. (sdvancec) UES AM represents UBS group as a Ecard Membe to collborate vith other members o shape and nform on best practice and ceate supportive framenorks fo the Swiss financil marketplace

O Responsibe Finance Princples i Inclusive Fnance
O Shareholder Assoation for Research and Education (Share)

& United Nations Environmental Program Finance Iniatve (UNEP.

| ] vourormsatons e ntmeintiatve curng e reporing eriod see cefinton:

Advanced

Provide abrief commentary onthe leve of your rganisations nvolvement nthe nfiative. Optonall
UBS has bsen a member since 1992, UBS-AM is  member f the UNEP Finance Iiiative's Property Working Gro
16 banks,including UBS, the UN Enviranment Programme Finance ntiative (UNEP i), the ntegrated Assessment Modellng Consortm (IAMC), and sk consitancies Diver iyman and Acclmatie began a collsboration of severl years n 2018. The objective i to develop analytica ool thathelpbanks defne and cclose cimate relatersks and opportunites s envisioned by the TCFD. This

includes developing and further efning soenario-based sress-tesing methodologies. Now i s second phase the UNEP FI TCFD working rou for barks has grown 1035 barks and has expanded the development o these anaytcal tols to include 2 range of possible scenarios, frther advancement on soena  methacologies, siutons o

hat defnes cimate.senstive ctivties, These advancements aim forbanks to more robustly identify and cisciose exposare to clmate relted isks and opportuniie
& United Nations Global Compas

during the reporting period (see defntion

ide & brief commentary on the level of your organisation' nvolvement i the nfiatv. Optional]

UBS was among the 43 companies that firatsigned the UN Global Compact pon i aunch n 2000 and i commitec 013 principle on human rights, abor standrds, the envircnment and anticorrugtion.We ar also a memmber of the UN Gobl Compact Network Stzerand. UBS has comprehenisiv setof commilments and acties n lace petaining t the princiles o the UN Glabsl Compac
& Other collaborative organisation/intiative,speciy

SAS (Sustainable Accounting Standard Board)
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Mogerate

Our Head of Global Sustainable Equies represents

& Othr collsborative organisation/intiative, specy

UKinvestor

Your organisation’s role i the intatve during the reportingyear (see definitions)

puonal]

Participated in events and.

nsultations organized by the Forum and provided funding to

& Other collaborative organisa

iiative, specty
Us Green suikding Counci

our organistion’s ole i th ntstive dring the reporting year see cefinitions)

FT—

have been mer

ers and partcpated i developing industry knowledg and st pracice

& Otner coaboratve crgansa

it

NAREIM (Naional Association of Rea Estate Investment Managers) Sustainabilly and Investment Managernent

[ vou et lemthe e durng the reporing yer (eeceinions)

Moderate

NAREIM (National A ng industry knowedge a etices. e regularl atend the annual NAREIM Sustainabiity conference.

' to Report, Voluntary o Dis: Descrptie

Indicate approximately what percentage (+/- 5%) of your externally mans 15 under management are managed by PRI signat

Mandatory

[T —

v e

& Provided or supported education or raining

0

[

Wi have organised a number of clent serminars during which we have provided an overview of our various ESE ntiatives and practices. In addilon, n the UK we faciltated a information session forincustry professionals around the niew Stewardship code n conjunction with the PR

O Quartery or more frequenty
O siannually
O Anually

O Less requently than annus

& Provided financial support for acadernic orindusry research o fes

Descrpio

UBSAM s colaboraing ith select academic insitutions on the development of s i February 2016

O =
o
O siannually
O Annually
O Lessfre
v

sted equties. UBS-AM isfunding the

ateryor o frequently

wentlythan annually

& Provided input andor colaboratec with academiacn Rl rlated work

Descrption

Evamples of ur published research on sustainable and impact nvesting topics are avalable on our website at s/

Quartert or more frequenty

s com/globalen/asset. management/about/sustainable-mpact investing hrl

Biannually
Anually
Less frequently than annually

00000

other

& Encour ansparency and disclosure of rest investment practices across the invesiment ndustry

Descrpt

o Manager, Bruno Bertacc, fepresents UBS on < such as the Instiutr

al Advisory Group for SASB (Sustainabiity Accourting Standards Board) as el as the Task Force on Cimateelated FinancialDisclosures. I time, e be counting standar lobally accepted isclosure and reporting standards for al

Our Gobal Sustainable Equy

pushc companie

s e

arterty o more frequenty

Bianmually

Less frequently than annually

o
O anmually
o
v

Descrption

O siannually
O nnually

O Less freguently than annualy
O ndhor

O otrer

& wrote and pubiished n hous research papers on responsibe investment

Descrpton

imate 1 or Dorityou? — A global survey of nstfutionsl investors represerting ~ €6 laborating for &

e e published a nurmber of it papers o the SuBect of responsibl mvestrment, including: - A Climate Primer: An Investors Introduction o carbon World - GentralBanks and Climate Change:

Takir anging Landscape - Fostering Dilogue- 2019 Annual Stewardship Report

e
O Biannually

O annually

O Adhoc

O other

 Climate Change: Leading wih Act

up the Challenge

O Encouraged the adopion of the PRI

& Responded o Rl related cansuations by non-govermental organisatons (OECD, FSB ete)

Descrpton

biltes/sustanabilty

or further detalon our R elated consultations with non govermena

a the following webink: it //wnwi.ubs com/global

serefe 0 he polcy ialogue e investment

assetmanagen

O Quartery or morefrequenty
O siannually
O nually

O Less freguently than annually

v ahr
O otrer
& wiote and pubiishe atces on responsible nvestment i the media

Descrption

in June 2019, in collaboraton with Responsie Investor magazine, UBS-AM published theresuls o an ighteen month global survey of ttitudes toward responsible investment among nsttutional investors,ESG, Do you ordori you. The survey ncluded over 60 investorsrepresenting more than €19 illon n combined assets under management (M), eceived extensive press coverage,

N2Z and Bartons. The following month UBS A rately, articles were pubished in NZZ - Die Banke und der Klimawandel-and

ter. S1inth ltec equity market (5g companies) in Sustainable

e Baldinger and Francis Condon discussed our clmate approach.generating coe
vid to Pensir
Ivesting Team e extensively quote across medka outets which ncluded the FT, Wl Steet Journal, Washington Post,Bartons, The Teegragh, finews, IPE and Reters.

incuding The Fina osted a Swiss meda roundiable n which Mic ge na numbe iuung and LAgef. S
Handelszetung -ES

Finance!,a book published by th ltalan S

e
O Biannually
O annually

O adhoc

I Times, The Telegraph,
Strategen werden wichtig - during thecourse of the year, ighliging.
avings Banik Assaciation. During the course of the year, members of the Sustanable and Imps

o our Climate Primer, published a the

& nvestments magazine b

ach Simirty,in Apr we contr Valeria Pian and Marissa Blarkenship co-authored

o climate app

& A memberof PRI acvisory committees/ working groups, speci

Descrpion

UBSAM has been a member of the SDG in Acive Ownership

v GQuarteryor mor frequently
O siannually

O anmualy
o

o

Less frequentlythan annually

oard o, o offially advising,other Rl organisations e..lo
O other,specity
O o
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boration with others - conducted dialogue with public policy makersor regulators i suppert of responsible investment n thereporting year.

2

& ves, incollboration withothers

iments, feguitors of pub

& o

ed writen subr

sions 10 g

olcy-makers developed by ihers

& Drafted your own witen submissions 0 governments,regulators or publc-policy markers

& Partcipated i face o face meelings with government mer

& other, speciy

15 o oficials to discuss policy

specifydescription

Partcipated n roundiable and workshop discussions orgarised by policymakers.

Where you have made writen submissions (individuallyor collaborativly) t governments and eguiatory authories,indicate f these are publicly avalabe

o
v

5, publicly avaiable

Provide abief descripton of the main topics your rgarisation has engaged with public policy makes orregulators .

We partcpate in commitiees and working. strumentalin

arcship, with a partculr

curtentyinhe U

ricipating incialogue with

makers and egui

and helping o shape fure reguatior

d incusiry quidar

Given the above, UBS s engaged n the
- Swiss Sustainable Finance: s crfte & et of postons 1 wihich UES which arebeing used foreng it s fand and he Swiss Bankers. orking on guidelnesfor ntegraton of ESG fssues into wealth management advisory processes
N pean Banking Federaton, uropean Financal S able Association fo Financial M o hich Ut g 10 engage with the EU SustainableFinance Acton Plar
. examining impact of globa e a5 coordint Central Bank and Supervsars Networ @ FinancialSystem and athr rlevant international o Basel Committee Climate Risk Task Fo

We also partcpate in working roups that have been establshec b regulators and policy makers o advise onthe development of sustanabie inance and s

management polcies and guidelines. Tisincudes & graup e era Department of Finance i Swizerand as by apore and HKWA n Hong Kong,

Finaly,Huw van Steenis, Serior Adviser 0 the CEO and Chair o the S
media/moeies ancerreport palae 0

ustaina adviser to Goverror romote the smoolh transtion o 3o

on the Future of Finance, ahised the Bank of England and authored the report, Futureof Fnance, on how the Bari of England can

omy. (itps 1

bankofengland co v

e Finance Comittee, UBS AG and for

Mandatory

Q0 Ves, we use nvestment consultants

& No,wedo not use nvestmen consulants.

& ves, inorder o

Des
e areat an early e could use scenario analy the purposes o across ourproducts and senvices In tisregard, e paricipated i the 160

& Ves, in oder o assess fuure cimate related sks and opportunites

ess ulure ESG factors

working roup on scenarlo analysis and contribated 1o the report ‘Navigating Scenario Analysis,published Noverber 2018

55 Re's Cathet tol.

enaric-based approaches ysicaltransitn fisks Performed top-down balance sheet stess tesing and bottom-up analyss of sector xposures. Assessed vulnerabiltyof loan portfolos secured by el estate in Swizerand and US to physicalisk by mapping n 6000+ posta cades against

O No,ourorganisation does ot c

tly cary out scenario analysis and/or modeling

Indicate fyour organisatio s andior alocation of assets between sectors or geographic marke

D Alocation between assetclsse
O betermiing fneincome dration

O Alocstionaf ssetsbetween ograpnic marts
O Sector weightings

O other, specy

o not consider ESG tssues instrategic asset allcation

ronmental ks, seize cimate

14001 standerd. Th
fevelopec s fst clmate change strategy n 2006 and.

1 manages it environmental pragrar 2l Management System (EMS), i Group manages cimate ot tifed EMS and moniors mplementaton on an ongoing bass. The EMS helps to systematic
Jousl improve UBS's climate change/environmentl prformanc and resource ffciency onting

- ange isks and opportunites via tis
ontiu ves update and furher develo s climate disclosure annually.

Descripive

Q0 initial assessment

& inform actve ownership

Descrbe

& other
—

dures and ool fo the dentiicaton, assessment and monito

Climate Stategy). Cimate,

uct development and investment decision processes: New financialproducts and services are reviewed before theraunch n oder

their compatiilty i UBS's cimate change stategy and against environmentl and human rights standards, which also intersect with ou isk management approach on clmate change (partof Ui

envirormental and socilisks are lso considere n imvestrment decsion processes.

Clent onbosrding: Potential clents ae assessed forenvionmentl and social isks associaed with thei business actvies as partof UBS's Know Your Cient complince processes.

Portioo review: At porfol level, we regularly eview sensilive sectors and actities prone 1o bearing climate, enironmental, and social isks. We assess clien insuch rk the potfolio cualty against the Pais Agreement, and/orregional and/or
J g pr  onthe outcome of these revien .

e element of our mand

1 explore ways o improve the future potfolo profle along a range ofisk parameters We have eporting,creating nsighs or our imate profle and eading no

ightino our transaction and cent onboarcing

1 look at how

ario anaysis and siress testng can best support ou th isk management acthities withn UES AM.

Indicate who uses tis anaysi.

& Dedicated respons

vestment saff

O External managers

O investment consultants/actuaries

& over

peciy
The informaion s used by our Sustainabie and Impact nvesting team as wel a5 by the portolo management tearm exeGuting au Clmate Aware Equiy srategy

— s evaluated the potential mpsc of clmate-elated isks, beyond the n A —

O ves
v

Please explan the rationle

15 and services, We participated in the G0

UBS-AM 5 at an early stage of exploring how o use scenario anlysis for the purposes o isk managemment aGross our pro

vigating Scenario Analysis,p

Indicate whether a range of

& Anaysis based on a 2°Corlower scenrio

O Anaysis based onan abrupt ransiion, consistent vith th Ineitabe Polcy Resporse

O Anaysis based on a 4°C or igher scenar

O No.arangeisr

sa1380C N T e e
provider Scenario used
A & e
A & cneray Technalooy Perspectives (ETP) 2 Degrees
A & Sustainable Development Scenari (DS
A
A
IRENA

Greenpeace

nstitut for Sustanable Development

Bloomberg

pcc

pcc & recs

pcc

pcc RO

Other

Other

Other

vestment isks and opport sult f long ter trends. Indcate which of th following are considered.

& Ghanging demosrapiics
& Cimate change

& ke
& Technobog
& O, specify(1)

al developments
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——)
Growing pogulations, ageing populatons, and urbanization.

Hies you have undertaken 1o respond to cimate change isk and op

O Established  cimate chang sensitve or limate change ntegrated asset alocation stategy

& Targeted low carbon or limate esientnvest

Total AUM
108,000.000.0¢

ouso

108000000000 USD

Detalled inthe UBS Sustainabilty Repart 2012, en/ubs-society/o
uments/

2RhoSIheNId PO252L2FUbVIEC 1Y ZXBven

LTIWMTcd2VILABZG yreport2019-vel

O Phase out your investments in your fossilfuel holing:
& Recuced portfolo exposure o emissions intensive or fossi fuel olcings

& Used emissions dataor analy

o inform nvestment c

fon mating

& Sought cimate change i

tion by compar

O Sough cimate supportve poliy fom gavernments
O otnes, speciy
O None of the above

Indicate which ol the organisaton uses to manage clmat

& Scenario analysis

O disclosures on emisionsisks s

& Climaterelated argets

O encouraging internal andlor exteral porfolio managers to moritor emissions isks

por formaised nto con q manage

O weighted average carbon ntensity

& Carbon footprint (scope 1 and2)
& Ponfolio carbon foatarint
& Totalcarbon eissions

& Carbon intensity

O exposure to carbonelated assets
Q Gtver emissions metrics

Q otrer, speciy

I N
Provide further details o the key metric(s) used to assess cimate-elated isks and opportunites.

MetricType | coverage [ Purpose Metic unit Metric Methodology
Ctmate-rulatad [ Minority (- Achieve rangs of cimate relsted goss for our Various prietary lce path probabilty which employs a variety of nputs Outouts are cory ecied benchmark for funds implementing this st
e BN o Various Proprietary glice path pobabilty methodalogy which employs  variety o inputs. Outputs are comps specified benchmrk forfunds implementing his irategy

Minorty » astonm S {0 Carbon Emissions Scope 1 All drect GHG oms s forwi estoris respanisile. The GHG emissions ae allocatec o the investor based on an ownership share perspectve (i) Carbon Emisions Scope 2 ndiect
(scope 1and2) [ ofassets treporting fo our equty stategies oot emissions from consumption of purchase uiltes including TaD losses) by portflio companies or which an inestor i fesponsile. The GHEG emissions are allocated o the nvestor based an an ownership share perspectve.

Portfoliocarbon [ inoriy | Incressed transparency avaiabie within custom R
s Scape 1 and 2 normal orfolo Market Valus expressed in millans. As a normalized meri, the Carbon Footprint can be used to aecurately compare portfolos of any size

footprint of assets orting for cur equiy trateges . g ‘ i, 1 be used t por v

Total carbon o o Rk

emissions B

tons of COze

Minoriy | Increased transparency avaiable witin custom {0 Carbon Intensity Carbon emissions per millon saes generated by portfolio companies, llocated o the investor based on an oinership share perspective Ths meic adjuss fo company size and s a entof portolos carbon effciency. (1) Weighte

cabommnsty |17 | s v b e S sty [ generateby por ; tor b p share prspect trc st P q : )
. it reporting millon the, y of eac y asures ap tensive comp o for e to clmate

$6147CC Descrbe in further deal thekey targets

Target type | Baseline year | Target year | Descripion | Atachmer

Please describe.

UBS Group m mental and socil 15k, through an £ " ” s 150 14001 stancard The EMS helps
- 20 o the 1501400 dor n the UBS 15014001 manual. T s ment ystemis an appropriate too

o systematicllyreduce environmental isk, seize clmate change / enuronment elated market op con ve UBSs climate change / env performance and resource

orevaluating compliance wih the elevant envranmental regultions, achieving selfdefined e s, an contnued improvement of envirc

The EMS, stnctured i

annual cycle consising o

ring,implementation,contoling and reiew tive actons, applies worid-wide o all ransactions, s
Gompliance vith this olicy. Al types of material ks and opportunites ar in-scope (inclucingregulatory,custormer behavior changes, epatationaland weathr related)

s servic involving CC entalfsues al of UBS, with quarterly monitring and e ies and ivhovse operations must be conducted in

he Global ESR Commitee. Banking

We prioizersks and apportunies by focusing o the mpact o cimate change and on our exposure to the sk, consi service, client base,et cmental/CC i is defned within o srwionmentl management syster, s well Each b drtes the potentialfor rsks/ opps a

. g, review and approval,and o

umentation. e rated as having sl riher referted for manager o

example, inorder o manage our own,and ou . from ransition isks assaciated with climate change and beter Understand UBS exposire {0 vansitonrsks within specific product nes (asset eve) and at the company-fevel 2 a whole, e have peformed both o alance s oeted boi s of speciic sector exposures. I doing
50,we identfied chalenges ranging o o acdress these chalienges, we hae committect {0 ork towards aligament and knowledge sharing within the industry
UBS also manages physical climate rsks within s i Here, UBS at our ifrastucture is ot nly effcient ut also highly resilient i order o cope with curent and ¥ dponit. UBS » events,with ts Business Continuty Management (ECA) unit

sses for cimate e

. ks are ot ntegrated into overallrisk managerent

Indicate whether your organisation, andJor external investment manager o service providrs acting n your behalf,undertake active ownership actvties o encourage TCFD adopton,

[——

UBSAM has ben activly engaging with 50 comparies that pose grea isks fro Wik UBS-AM has cross a wide fange of Indusiies, we de u o

posed to the clmate change ransiton, Our

s and.with drec

O No, we do not undertake active ownership activities.
O Mo, Jo not undertake active ownership activities to encourage TCFD adoption.

Indicate I your organisation allocates assets to, o manages,funds based o vironment and sacia thmed areas

v v

in envionmental and social themed areas

Jfy which thematic area(s) you invest i, indicate the

Sp——

& Listed equiy
spercent s invested n the o
O Fhedincome
O Fbed income - Corporate(fnancia)
O Fbed income - Corporate o financial)
O Fiedincome - Securtised
o
O Property
O nfrasinucture
O Hedge funds
O Fund of hedge funds.
Q overtn

P —

With respect to our Global Sustanable Impact Equity Sirategy, we am t invest n companies that provde soluions o signifizant global challanges, honing n o clmate change, i polluio, iean wate and waterScaraty. reaiment of disease, allviation o poverty and ood securfy through the impact o teir products and servies.

ur Long Term Themes Equiy sirategy seiz opportuntes by investing inc

and

fces aresolutions to megatrend challenges, defned as population rowih,ageing and urbarizat

& e

wabie eneroy

O Fiedincome ¢

Jporae (nanca)
O Fied income- Corporate non-iancia)
O Foedincome - Securtied

Q prvate ecuiy

O proery

&

siructure

SPercentage of AUM (+/-5%) perasset

55 invested n the area
O Hedge funds

O Fund of hedge funds.

=)

it regards to portfolo companies, spec

s include the followng

Enironmental management systems and compliance - A company which demonsirates superior o sp risks presents  lowerrisk fo nvestors.Robust ystems, prectices and controls reduce the regulrity and consequences of operational ncidents actthe environment and e
managing and resoning ncid

Environmentaleffiiency (waste,water,energy) - Redcing waste and minimizing the use of finte naural resources, partcury lean water and energy. willupportcontinued growih, suppor the prosperiy of future generator

' and e current and futur costs o resources used by the compary,

& Greenbuidings

Listed equiy
Fied income -S54

Fied income -

posate (fnancia)
Fixed income - Corporate (non fnancial)
Fined income - Securtised

RoooDoo

Property

83Percentage f AUM (+/-5%) perasset

55 invested n the area

siructure

Hedge funds

Fund of hedge funds.

oooa

other (1

Our quaniative and qualtative goas

it ou nvestors, o enants ang UBS and s shareholders. Our goal are 3 0% recucton of reenfiouse

s emissions by 2020 and a 10% feduction of he energy consumption of our 5 by 2020. I conjunction with ths siraegy we are ncreasing our share of e energy i theencrgy mix of our suppl
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erty-speciic improvements. Our quaniiative

in diferentpropertes

i the water consumion of ur properties by moritaring consumption and developing speciic water saving meast

We measure the sustainabi e ofour properties and f o 3 enchmrks ar LEED, Energy Star, DG, Minergie). e to define speci es for each propery. A hol ch on sustainabilty a

o includes srategic

102019, REPM submite

e andinf marising allof our

fourdiect nd infrastucture vehicls globaly.

O Sustainable forestry

O sustanable agriculire
O wicrofinance
O S financing
O Social enterprse / communiy mvesting

& Afforsable housing

O Listed equiy

O Fhedincome

O ied income

orate (financia)
O Fhed income - Corporate norfinancial)

Q Fiedinco

re- Securtised

& Property

26Percentage of AUM (+/-5%) perasset

55 nvested n the area

siructure

O Hedge funds

O Fund of hedge funds.
Q overqr

e this s no racked for o fur e t0strategy diferences, the - il

rack i nvestments that are subject o e P s E

The coresponcing percent (b value) o that unds @ a
O Education
& Global heatn

e

& Listed eauiy

SPercentage of AUM (+/:5%)per asset lass nvested n the area

Fied income - Corporate (inancial)

Property
ifrastructure
{edge funds

und of hedge funds

oooooooooo

oer (1)

-

1t respect o our Gl able Impact Equiy strategy, we aim to nvestin

tons o sgnificant glb es, honing in o clmate change,a poll

v waterand water scarciy treatment o disease, hrough the impact of ther roducts and services.
I adi

& wate

I
@ Listed equity

SPercentage of AUM (+/-5%) pr asset class invested inthe rea

our Lang Term Themes Equ ay s c opporturites by investing in

products and srvices are solutions o megatrend challnges, defned a5 population growth, ageing and urbanizaton

Fied income -S4

Fied income - Corporate (inancal)

Fied income

rporate (hon-fnan

]

Fined income - Secur

[(falf=l=lf=ale]

4Percentage of AUM (+/-5%) pr asset class nvested inthe area

o

Hetge funds

hedge funds

S P —

hrespect 0 our Gobal Sustainable Impact Equly Straegy, we aim 1o nvest n 1310 signi s bor ge i polton,clean water and wate scarcty, reatment of cissase,alleiation of poverty and food secuiy hrough the impact of hei proccts and serice

L
B
R
1
& Listed equity

‘3Percentage of AUM (+/-5%) pr assetcass invested i the area

O Fiedincome - 554

O Fied income - Corporate (fnancia)
O Foed income - Corporate [

O Fied income - Securtised

O ervate equity

Q eroperty

O nfrestructure

O Hedge funds

o nedge funds

O orerfr

ur Climate Aviare Rues ased Equiy 1
teserves. We alo dentiy and overveight xpose
indiduel companes compare o pers n e conergence ona wo Gefee scenao

crunities. W o (G emissions,hgh GHG intensiy, negative emissions reducton rends, as wel a3 power on codl,a large fossi fuel
ly s thei genration of enew gy or suppor e sateys mestments e selecied Using  anspren, s osed and ptmisd prole corsrucion mihedsloy The nclodes

fsks esp

alculaion ot a Gide Path robasity ich ossesses how

16 Mandatory

o C—

PRI asset lass module hasyet tobe [ ———— —
Assot Class Doscribe what processes are In place and the outputs or outcomes achisved

The USB-AM ESG money market portfoios seek to provide maxi ent cor i capi sideration to select envionmental social ) vestment e anlysis s integrated nto the cret rese u e thec
Money market analysts evaluate 1) the crecitprofileof an ssuer and,2) th sustainable profe of the ssuer.Ou g analysis s a propretary o a alty practces o y anaysts assign an ESG score of 15 1o each ssuer, based on the qualty and commitment 0.5

nstruments

ctices by the company (1§ best, 5 5w
"The combinaton of th crclt and S analysis forms the basis of potflo construction, focusing onissuers that coiribute to meefing the credtprofile and ESG profiefor the porfo

Other (1)l cefined n
Organisational Overview | - Our equity, ixed income, el esta

module]

A

inlastructure and private equiy investment capabiltes can be combined nto customised multasset salutons. I ths case, they incarporae the ESG processes of i

Asset class | Describe what processes are In place and the outputs or outcomes achleved

. 55 anmportant partof our overall due digencep X funds' €56 the due digence qu « omp
eauity inadkdiiont revining a funds’ ESG polcis, we il ko consider how it ncorporates these polices nto the fund stategy, How  eports s ESG straey 1o s investors, what reevant laws and requlations impact the fund, and any sustainabilty iiiatves the und i alreacy participating in. This information s then incorporatedinto the nvestment decision making process
15 an important part of ouroveral b ‘ funds’ fthe due digence qu @ agers comp
inaddiion to revining a we il also . o the fund trategy, how i reports s ESG stategy 1o s investors, what relevant laws and eguia - andany sustainabilty s aready particpating n. o incorporated int the investment decision making process.
Property Weensure pa s we recognize the value of prosciv The benefits of these may include imitng the risk of eguiatery norvcompliancs propertie’ nthe market, increasing the ay o tenants and purchasers, and i some cases penss o

‘Among the underlying funds, the majorty have implemented ESG policies,aresignatores to the PRI and partiipate i the GRESB assessr

We thoroughly consider how a manager i
managers withinvestment strategies which include

orates ESG palicies ntofirm and undstrtegy, how it report

56 topics andissues to investors, on th relevent laws and e
tain subsectors tha are deemed environmentally unsuitabie, o operating business incounries that ae no

ations impacting s fund,any sustainabiltynfatives embraced by the mansger, etc Ths nform
1o demonstrate their commiments t human rights, et

. — ..
It it ry i s f o opac o3 et iy e

v v

is then ncorporated into the investment decision-making pr

. For example, we will ot consider fur

Infrasructure

Descrbe any specificfeature of your approach t responsile investment that you beleve are particularly innovative.

the foloing features of our approach t be particularly novative:

platform that

ables aur Equity and Fixed Income investment teams {0 c

laborate and

yate materal

fisks and apprturites into fundamentl esearch,

« Ty integrated

 Caetadram o 155 prfosslonts.ih o o of 1 er exprnce vt exerae st et epon bt 4w

« Ablty o leverage the breadih and depth of UBS AM's business divisions to ensur eross-diisonal ko now-ow and best practices.

 Alous 1000 by thesmpe e of thd S5 scores,ur st vesent sesmens Jing view of material ustainabilty sks and opportuniies fom externa data, company publicatons, company meetings, qualitive assessments, and top-down and bottom-up fesearch fom o

« Asineuredsi

s
i, shareholder graups and ndustry

ve involvement n thought ea

Thematic engagement program:

O fim-widestewardshp svategy nciudes a themaic enga . (o1 of the TCFD. Through dialogue with investee comparies,we encourage companies to demonsirate

+ Gommana arsun cmatechngeconieratons e oveseen by e Srd

* Fiknagenentaddessing e

taintiesarising
o oo cenario analysis,the understanding of the clmate resilience of the business, and he
« Targetsand e wmm o meanngiu and o st of pmance

cifc actons,

i aligning with

« Responsibie advocacy on climate change polcy.

Consistent approach to climate-related voting:

e crpctcompanis o e ey it ision o e o st ol and e s, ool el e compaes oeport s, essonalecost o xloing gty Gt mtonconce e polenl iy o apertions il conft o gl vl sl otk od
opportunites and specifc targets ta reduce emissions. I tandem wih engagement, e belve essat managerment duing our various dlalogues and, ultmately, express ou disent f he object tthe startof ur engagement wilh a iven company ae not met

10 Novernber 2019 Share Action (e fesponsile nvestment campaign group) ranked UBS-4 g asset manager for vating o clmate resolutions. They examined the sharehalder vots cast by over 50 of the world's lagest asset managers on a ot of g speed cton on limate change,including emissons reduction argets limate reporting and
govermance, and corporate lobbying

Climate Aware Strategy

UBS AM has a 3+ year oducts. The s pension fu i 1 e current imstment oal whie singinto account climate change objectives such s lowercarbonfoatprinreducec exposure o foss el esrves, and reter expasre

1o fenewable encrgy oppartunies. By nciuding engagement it has alsa been designed

e forward-o0king Modeling cimatecharge, especilly n th contxt of cquty and ke nc mpions.
o exampewe ok fcars ke sy chai rert and Itorements 1o QUAAINE ot Sk 25 et I of sl oy o

ting.L
v recenty. s methocons hos 50 b ranaprt 10 o nome cies,and

imate change, e 1 implcsten ingin severa

imovative areas target eissions A cataavalabltymproves we expec he opporuntes for ntegrating hese types of metis o portoios o

1o offer clmate aware fxed ncome soluons n the near future

2019, orted on our o 9 supportsthat suategy through e oreat isks from a cimate perspes
e UBS-AM has inerests across a wide range of indusiies, we dentifed he energy and utiies sectors s, 1510 climate change tansiton. ur aporoach was Unique, Lnderstanding how the companies we invest in address cimate isks and it direct engagement,influncing real change. In oder o ensure a systematic approach to our engagement it
e teresting goby et 1o aess e score comparienanlght {airs. esponsenees, governanc. ik managerment, stey,prtmance. argts, by nd diconre

Mandatory
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Listed equity - ncorporation

O W doot prosctvely isclose i tothe public and/or cients/benefciare

O wed

F—— T ——

vio
e ope L [ cmeionte
O Detailed explanation of ESG incorporation strategy used + Detailed explanation of ESG incarparation strategy used

Listed equity - Engagement

O Wedonotdise
o

¥ We diclose o the puble

s 10 ciher lens/benaficariesor the public.

e discose to clents/beneficiares oy

S T ——

O ves
Ve

S ope [ ot

e e

——

& Detais on theselecton of engagement cases and definition of bjectves of the seections, rories and specifc goals seails on the selecton of engagerment cases and deintion of objectives o th selections, prorties and specfic gaals
& Number of engagements undertaken

& sreaket
53

nof engacy

jements by typertopic

o

 of engagemets by regior

& anassessment of thecurrent status of the p s against defined o Pt ofthe current statusof the p s against defined obectives
& Examples of engagement cases Evamples of engage

& Details o eventual escalation straegy taken afer the iialdislogue has been unsuccessiul e fing resolutions, ssuing a statemen, voting against management, divestment e et o eventual escalaton iratey taken afer the inialdalogue has been unsuccessfu e fling resolution, ssuing a statement, voting against management, divestment e
O Details on whether the provided nformation has been externalyassurec Details on whether the provided nformation has been externally assurec

RORRROORRR

& Outcomes that have been achivedtfrom the engagement from the engagement

O other nformation O other nformation

nnally Quartery o

hips:

am/globalien/asset management/invesiment capabiltes/s

Uisted equity - (Pr

O e donot disclose to ether cliens/benefiiaris orthe publi

O wediscloss toclents/benefciares oy

¥ We disclose o the public

The information dsclosed to clents/beneficiaries is the same

O ves
v

Disclosure to public and URL [pislosure tochentsbeneficiares

I

sureto clents/beneficiaries

v Discl
O Disciose some voting decisions

O anydise

2 abstentions and votes against management

Mtps: A ubs comyglobal

wasset-management/investrent-capabiltes/sustainabilty il

p—

Do

O W dorot discioseto ether clents/benefiaries or the pubic

I —

v
Disclosure to public and URL [ piscosure tocients/benerciares
S —
 Broadan ation
O et explanation of Rl ncorporaton srtegy used O et explanation of i ncorporaton srtegy used
ot ' hocruen equested
s s comlabalenasset managementnestment capabiltes/sustainabily hm!

Property

“The information isclosed o cints/benefcares i the same

vio
S opc e [ emmionte
| [ osconreropwicmui | [ oscosuetoctmaencioines
2 information on how you monitor and manage property investments. @ ESG information on how you monitor and manage property investments.
O orer O oner

pr—

O e donot discloseto ether clenta/beneficiares o the publi

O wedisclose to clents/benefciares oy

7 We disclose o the public

The information dis eneficiries is the same

O v
v

Disclosure to
Disclosure to public and URL clents/beneficiries

©

O nformation on your nfrastructure investments'ESG performance

information on how you monior and manage nfrastructure insestmens Howyou monitor

hitps: /i ubs comglobalen/asset man realestate hmisr
Mtps e s comglobal/en/asset managen
; e

investment capabit

e

VmFSLIByb2RTYaRLUN SLIF2c2V0eyIKE2MvaWS WGV finfrastruciute

6017576/col tabteaserinnergrid 350876

col2/inklist 166019557/lnk_1091631035.1719138952 fle/bGluayIwYXRoPSTb2S0ZWSOL2 FZ0H YR CULZXNALWZy YW 116292y

Hedge Fu
Doyou disciose?
O W doot discloseto ether clets/benefiiaries ot public

7 We disclose o clents/beneficiaries onl

O wedsclos

o the publc

Disclosure to lients/bensficiries

TRANSPARENCY


https://www.ubs.com/global/en/asset-management/investment-capabilities/sustainability.html
https://www.ubs.com/global/en/asset-management/investment-capabilities/sustainability.html
https://www.ubs.com/global/en/asset-management/investment-capabilities/sustainability.html
https://www.ubs.com/global/en/asset-management/investment-capabilities/sustainability.html
https://www.ubs.com/global/en/asset-management/investment-capabilities/real-estate.html#responsibleinvesting
https://www.ubs.com/global/en/asset-management/investment-capabilities/real-estate.html#responsibleinvesting
https://www.ubs.com/global/en/asset-management/investment-capabilities/real-estate.html#responsibleinvesting
https://www.ubs.com/global/en/asset-management/investment-capabilities/real-estate/_jcr_content/mainpar/toplevelgrid_176017576/col1/tabteaser/innergrid_350876053/xcol2/linklist_166019557/link_1091631035.1719138952.file/bGluay9wYXRoPS9jb250ZW50L2RhbS9hc3NldHMvYW0vZ2xvYmFsL3Byb2R1Y3RzLWNhcGFiaWxpdGllcy9yZWFsLWFzc2V0cy9kb2MvaW5mcmFzdHJ1Y3R1cmUtZXNnLWZyYW1ld29yay5wZGY=/infrastructure-esg-framework.pdf
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bination o srateg

O Screering alone 1. not combined with any other s

ategies)
O Thematc lane ie. not combined with any oher srategies)

O ntegration alone v, not combined with any

stategies)

& Screening and ntegraton srategies

Percentage of activ Isted equiy o

the strategy s appl

O Thematcand nteraton srtegies
O screening and themati satgies

& Allitvee strategis combined

Percentage of actve Isted equiy o v you

O we do notspply ncorporation strateges

rategie, brefly describe how these combination are used.(Optional]

Works across the Ivestent tearms, supporting them to ensure st praciice

he financial anaysis

. vestment oung susta o o constaints and unverse defnton

I bt categores, the ESG Material ssues Framenork the ESG Risk Dashboard,the ESG Rsk Signa, and the €3

i ESG Consensus Sc e ESG Risk Signal) ortiois average ESG sensus Sc 02 footprne)

Indicate what ESG information you use in your ESG incor tegies and who provides this informtion.

 Raw ESG company da

eraged throughout the o 1535 des LE01 2 For focused stategie, hese tooks ae use oundarie fo nvestment uriverse defniion and portolo constructon consraints n

s

Q sellsce

& inhouse - specilised ESG anlyst

& inhouse - analystor portfoio manager
& Company-elated analysisor ratings

& £50 research provider

O selsice

& inhouse - specialised £50

& inhouse - analystor portfolio manager
& Sectorelated anaysis o ratings

EE

& selsice

research provider

& ihouse - specilied ESG anayst o
O inhouse - analystor prtfolo manage

& Countyrelated anaysis or ratings

EE

research provider

O sellsice

O inhouse - specilised ESG anlyst

O ihouse - analystor portfolo manager

research proviser

Q sellsice

O inhouse - specialised ESG anlystor team

O inouse - analystor ortfoio manager

sue specfc analysis orratings

s

& selsie

research proviser

& inhouse - specialised £SG analyst o tear
& nhouse - analystor portfolio manager

O oter, specity

T ——

e hvough ntermal broker vo

O o

fon has a process through which nform;

& engagement

¥ Wehaveasyste

mtic pocess o ensure the information s made avaiabe
O e oczasionally make this information avaiabe

O e do ot make hs informatin avallable

) voting
¥ We have a systematic process 1o ensurethe information is made avalable
O W occasionslly make this information avaiabe.

O We do ot make this information avallable.

rcompany e 0 sha o . eview progress againstdef tine,and follow up on any issues. poen dentied. Thi o process (including providing inputs for dec enveghing,

underweighiing, and eventualy seling).

by investment teams s hosted on the same patform. Our financialanalysts consider ESG

potential 1o engage with company management to migate that sk

Indicate and describe the type o screening you apply 1o your nemally managed active lste equtie

ipany research notes and ciscuss their £56 Risk Signa il analysts must exlain whether,and o what with the sk signal andif there s

they

& Negatwe/exclusionary screering

& Product
& acivy
& sector
& county/geograghic region

Q0 Enironmentaland social practices and performance

Q corporate govemance

Descrpi

UBS Group has set standards n product development investments,fnancing and supply chain management decisions, which include the stpulation of c eas of concern UBS ge n.or o e, UBS: A0 wil nat nvestn companies involved i the development,production o purchase of cluster munitons and ant-
onnel mines determined 1o fall withn the Swiss Fed aterisls. Equaly, we o regions that have on the UBS G e List
I adition, for Sustainabity focused strategies, exclusions on alcohal, adut entertainment and coal are applied
Finaly, we can exclude any cocumented controversial activiy,including lcohol, gaming,or GMOs based on clent preferences. These exclusions are either based on partc ompany revenues
& Postiverbestinclass sereening
& Product
& Aty
O secor
Q countiyrgeographic region
& Enironmentaland social practices and performance
& Corporate governance
Descrpi
The UBS-AM Sustainabilty e the siderations, eton consrains and universe defntion) utize nan the benchmark These siategies are p seeking o invest es with
sirong sustainabilty profes. By way o example, he UBS-AM Giobal Sustanable Equies T philosophy combine iy y companies that they think d and tha aso.  metics as they arethe halmarks older v

& Norms based screering

& UN Global Compact Princples
O The UN Guiding Prinipes on Business and Human Rights

O ntemational Labour Org

1 Conventions

O Uritec Nations Convention Against Corruption

uidelines for Mulinational Enterprises

1l ESG factors in the financial analyss), v s UN Global Compac.For hi vie vovider to develop a s o companies

any management fllures. Cases are escalated for a discs

withstakeholders and ensure that they have add

or more of the principles. y our Sustainable I sea ' and, where necessary, we i
gageme: be

as breaching o

[T ———

We use an external acvisor o dentfy con

i invoved n the production, sale r istibution of cluster munitions and antpersonnel mines The s Sanctons Complance Comiitee s

. ed byt h o o vagers and trading and o @

o determine companies activites and producs.

& Companies are iven the opporturity by you o yourresearch provider 0 eview ESG research on hem and corrct naccurac

& extemalresearc dentiy comps biect 10 ternal audt by ESG/Rl
& mhireparty

O Teading pletforms blocking  resticting flagoed securites o the black s

G ratings are updated regularly to ensure that potfollo holdings comply wit fund polce

& A commitee, body orsimiar withrepresentatives nc

[

dent of the s who conduc s .

odicreiew o intermal rese

is camedout

 Review and evaluation of external rsearch providers.
[a e
O None of the above

 actively managed listed equity portfolo tha omprehensive £SG —

uenty third party ESG ratings are updated for screening purp

v Quarteryor more feat
O siannualy

O annual

O Less frequently than annually
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LEI05.4 Indicate how frequenty you review internl esesrch that builds your ESG sci

v

ty o more frequently
O sranualy
O annualy

O Less frequently than annually

We examine and assess fivancially material ESG isks and oppartunies through th folowing means:

Through ou inouse ESG Research Our Sustainable Investment Resesreh team works closely with the equity nvestrment teams to systematicllyintegratefinancially materil ESG factors nto fundamenta rearch

Our Sustainabie Investment Research analysts are responsible fo

Material ssues Framework which denties 3o 5 of the most ateria

- Thes fors pe sector to onsicer nbottom up and top down research

= Top-down: Research on sustainable and mpact investing

es and trends

= Bottom-up: Ongoing support for company analysis

+ Engagement Prasctively engaging wih comganies on materal ESG issue
2. Through Data and Research:We use th folloving external sust 10 support our Sl capabiles
- el
- Trucost

+ Thomson Reuters Assetd
- Sustainalyics
. s

- Repfisk

UBS AM nternal ESG Model which includes fundamental sustainabilty cata a the company and sectarlevel. The data from this model i used alongside valuaton data from aur analysts {0 fank th invesment univers on both fundamenta,inclucing sustainabilty atractiveness. The modelfollows the approach taker

I adition t0 these sources, we futher support our equity platform with nsights rom t
by the Sustainailty Accounting Sandards board in buiding it Materialty Map

these inputs lead 103 proprietary ESG Consensus Score.

The external and itema scores, data points and nsighs abave a housed within the ESG Fisk Dashboard. In adion, absclute ESG riks such as poor corpoate gov 56 con 56 Risk Dashboard, Collectvel

Vot sl e
R T e R R

& Systematc checks are performect 0 ensure thatstocks meet th fund's scrsening criteria

& Automated T systems prevent investment managers from investing in exciuded stocks o hose that do ot meet posive sreening crteria
& Audits of fund hoidings are undertaken regulary by nternal audit function

O Periodic audting/checking o the argarisations Rl funds by exteral party

O atner;speciy

O Noneof the above

[isto0 | Hovtes ot oo et et i i s ot corc s s

We usethe Sentiel system to monitor et mandates, product restrictons, and regulatory requiements. Sentinel  thicparty appication sed o automate quideline monitring and s used or pre- and post-ad are moni si5 by a dedicate eam who escalate any potential incidents {0 the porfoli manage, clen serviing and compliance teams. 1 not possile:
s Any res ubject 1 sign of by a Transactions Recuiring Pre-Approval (TRPA) pocess and i same cases the Client Reationsh Manager and Legl.

1o overtiderestrictions i Sentinel The Sentinel Team 51 wihin COD of UES-AM o thee s  segregalion of dules between Sentinl and the nvestmen areas. Ay

107 Mandatory [

Indicate he type of sustainabilty themaic funds or mandates your organisation manages.

crpive

& enuronmentally themed funds.
& Socally themed funds

& Combinaton o themes.

Descrbe your organisat

egies are cefned as hav " ustainabilty consideratons withdirect implicatons on portfolo consiruction constraints and universe definon. 1 the case of themaic strategles, portfol constuction s furthr developed 10 nclude specfc secular themes or identifcation of

W offer several Sustainabilty focused themati stategies Sustainabiltyfocused t
Risk Dashboard

companies with high sustainabiiy profies as determined by th

Ourdedicated G quiies team manages a ange of srategies tha aterial s o arigorous fund v process. Thisteam activelyooks for companies that appear ttractively valued and can beneft rom secuar themes,sich 5 energy and water conservation,heath care,demographics,and other long-er rends
The Global Sustainable Equities team manages the Long-Term Themes strategy hich was launched n 2016, Population groth,ageing,and urbanizaton ar three inexorabl rends that are reshaping oursocieties These ch uge adsptaion challenges that the Chif i (G10)of UBS Wealth Management (UBS W) defines into 20+ investment themes,such as the neec 0
improve energy ffciency, waste management and healthcare in Emerging Markets. The UBS Long-Term Themes strategy sezes th opportunites by invesi panies whose p servies are soutons o the nallenges. In agdiion t this thematic postioning, the srategy also has a stiong sustainabiltyprofle

ol of 40 - 80 best ideas that we believe ae atractvely valued and have a stong sustainabilly profe.

stinable Equiles team concenrates on seecting companies cton. Out investament process combines our bottonup fundamental research on companes wih rgorous:
Inhe ndesing space, UBS-AMs Systemaic and ndex Investments team manages a les based equty investment sirategy ocused an clmatereated isks and opportuniies. The Clmate Aware sirategy s an ianovative equty soluion designed for nvestorslaoking o miigate the risk o cimate change, including the transiion t alow-carbon ecanomy by
slimiting limate change. The fund has & maximum ex-ante tracking ror versus the benchmark of 0.50%,and relativelytght cevitir

= Aiming o delverreturs broadly i e wit th respective enchmark nder (FTSE Developed Index n case of the fund with the longest rack recor) and ncrease or decrease exposure to constiuents of th index based o thef expectec co
constraints versus the benchmark on industy, sector and country evel (amongst other constrains)
= Aopling a 10 increase or deerease exposure 1o the index constiuents based on thef expected contrbution 1o clmate change. For example, the srategy willnvest n more comanies well placed to take advantage o the ransitn 10: ow carbon ecanomy, inclucing those working on enewable energy

= Not excuding stooks,but pursuing an sctve voting and engagement polcy with companies that most need toadapt ther business models i orcer to meetglobaly sgreed clmate change gosls

Investment approach and process

Many t e weight the stocks of companies that are ess dependent on fossl el rlatve to igher carbon emiting peers. We blive this approach has two important imiations:
e orveryrecent nfor bout the carban footprin of each company. Ths approach does not take into accaunt a company's forward ocking commitment t carbon reducion.
2. Asecond probler . 9 approsch s sion datais s 35 2 companent of carbon emission data er company i estmated by data provicers.

stion, a5 well as those adapiing their operating models, To achve these ncreased ordecreased exposures, the fund applies a umber of s

o thefong-term transiton 0.8 ow GHG emissions ecanormy and invest more n comparies at the heartof tis

Our proprietaryandlow cost solution aims ot providing nvestors with an innovative, ules-based fund, designee 0 capitals
Negative s are applie {0 recuce the size of the investment in comparies that
= have worse than average GHG emissions when converted o onnes of CO2 equvalen

» provuce energy from coal
- havereserves of coal, ol and gas

Posiiv s are applied 0 incrase the size of te investment i companies that
+ provide enewable energy or supporting technaiogy
e with the globally agreed cimate e, mperature increase) o Wit respect o products that ey oy on reducing a portfoloscarbon emissior
Furthermore, we befeve an active voting policyis crucal Dur fund pursues a Cimate Aware voting and eng companies that most need 0 adapt their business modes n order o meet glabally aeed climate change gos

Mandatory

LE108 orion of sctively managed lsted equity portfolios where £, and G facors ae systematical researched as partof your investmen analys

ESGlssues | Proportion impacted by analysis

e -

O <i0%
envonmental | 1p50%
O s190%

v o

0 <0
Soctl O 1050%
O st

v o0

Covamace || © 1050
O s190%

v o

LE1082 pr——

»team 1o fac Hate th integration process. As sustanabilty covers many topics,inancial analysts and portolo managers need 1o ocus thei attention on a Imited set offactrs that have the potential 1o impact a company's fnancial peformance

W orint the ntegraton of sustainablty around our ESG M
tindustry sectors. This orentation toward financial materialy ensures analyst focus on sustainabily facors hat can mpact the batiom fne and therefore investment returns

Material ssues Framework dentfies the 3 to § most inanciallyrlevant fators pe sector tha can impact the investment thesis acrass 32 differ

 Risk Dashboard, and i thre s 2 potental o engage with company management to miigate tht sk, The assessment also questions if,and 0 wht extent

Al company e K signa rom the-

he ESG risks may have impacted conviction levels of the fundamental recommendat

LE109 Mandatory

e produced by nvestment eams ncludes a series of questions, o a section, hat direcly addresses ESG fssues. Specfcaly, inancil analysts must explain whether,and o what exten, they agree with he

Indicate which processes your organisation uses to ensure ESG integration s based on obust analyss

& Comprehensive ESG research s undertaken or sourced o determine companies activites and products
& Comparies are given the opporturity by you o your research provider t review ESG research on them and correct naccuracies

B Thireparty ESG ratings are upsated regulary

& A perodicreiew o the nteral esearch s caried out

& Structured.regular ESG specifc meetings between responsibl investment siaffand th fund manager or withn the nvestments team
& €56 sk profle o a portfolo against benchmark

O Anaysisof the impact of £S5 factors on nvestment sk and eturn peformance

O other;specity

O None of the above:

otion ofyour acively managed listed equty potfolo thats subject to comprehensive a

[ ——

v sa0x

LE1093 atings that inform your ESG integration trategy are upcated

v Quartetyor more frequently
O sranualy
O annualy

O Less frequently than annally

LE10%.4 evew nternl esesrch that buiids your ESG ntegraton srateg

v Quartetyor more frequently

O sranualy
O Annualy

O Less frequently than annually

LE1095

 £SG information s held within ceniralised databases or tools, and s accessitle by all elevant saf

 £5G information or analyss s a standard secton or aspectofal company research notes o ndustry/sector analysis generated by nvestment staff

& Systematic recards are kept that capture how ESG information and research were incorporated nta nvestmen decisions
O oter;specity
O None of the above:

LEI09s

al ntegrate ESG factors into uncamentalresearch. The colaboraton ncludes warking it equity analys on dentiing the most material sustainabily factors pe sector and provicing research on inchidual company cases. Sustainabl Invesiment Research Analysts have reguir dialogue with hei

The Sustainabl Inestment Research tea o nthe inves
Gounterparts n equity research,and they participat in meetings with portfoli managers and n equiy comittee meetings. They alo collaboate on corporate engager

L0 Mandatory to Report, Voluntary o Disclose

LE1101 Indicate which aspets of nvestment analysisyou integrate mateial ESG nformaton nto

& Economic analysis

0w

0 03
O s1-90%
o

& inoustry anaiysis

|| Provorionof actey menaged istedeqiy o ivestment analysis
0 a0
O 1050%
O stom
v a0

& Qualty of management
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O <i0%
O 1050%
O s1o0%
v

& analysisof

mpany stuategy

|| Proporsonofean S pE—— Ep——
O <10
O 1050%
O stom
v 5%

& Ponfolo weighting

O <10%

O s51-90%

O »90%

O security
& Fair val

ity and/or scenario anaysis

se/fundamental anal

R — SR ————

0 <10
O 1050
O srom
v a0

Q ot specity

paE— ” o fir value/fundamentl analysis

& Adgustments o foresasted company financils (sales, operating costs,

O Adustments to valuaton made!varables (discount ates temina value, perpetuity
O valuation mltpies

& over

Justments;speciy

skassessr 9 the ESG sk Dast

Descrbe how you itegrate ESG Informaton nta portiolo welghting,

alysts ESG informaton s partof the analysts' qualtatve research and refecte in companies valuaton. The ESG Rl flag igher 56 perspective. This can have implications on the

ourp 5 leverage 2 platorms of UBS AM incl a Intinsic esearch platform of a9 3 sor their ded
weigting o the stock i the s the decision o keep or el 2 » thenature of the rsks entied

For the Climate Aware sategy, s Importanty we measure the cor epa 5 We calulate sty considivecualave, onmstiokng s overall commitmer ng ts CO2 foctprint and score simple 0or 1 scale We
refer dicators a5 fs Lo c core Ess - ocking evicence e mprove o e We referto thisrefine, forwardo Py

Descrbe the methods you have used t adjust the income forecast/valuation tol.

balance sheet andf

ation The valuation refects the assump
e fich req ske ar

ot valuation modke

i fundamental equity analysis

e global equiy platorn, a

 you manage passiv Isted equity funds that ncorporate ESG factors nt —

mstruction methodology (% o total passive lised equty funds)

Specify index/fund name, provide  bief description o a » S ——

Indexifund name and brie description of ESG methodology. ESG incorperation strategy

UBS AN 5 one of the largestproviders of sustainable ETFS in Eutope. UBS was instumental n the development a topics.

e @
1 Word SRILCITS ETF
UBS (Lux) MSCI EMUSRIUCITS ETF
U MECIUSAST T TP
UBS (L) M | UCTSETF
UBS (Lug) MSCIEM SRIUCITS ETF

UBS () MSCI UK IMI S81LCIT:
UBS(L) Mol Jpa

egration of ESG factors
O other

56
UBS (1) ETF 54 500 ESGUOTS ETF
UBS (Lux) EURO STOXX 50 ESG UCITS ETF
UBS (Lux) MSC1 Chna E56 Uniersal UCITS ETF
<ot Al i E1F
UBS 1Q MISCI Workd ex Ausrala Ethical ETF
UBS 1Q SC Europe Einical ETF
(QMSCI USA Ettical ETF

& indexund 2

Indxfund name and brief description of ESG methodology. ESG incorporation strategy.

‘Climate Aware rules-based solution:

1 s to deliver returns broadly in ecrease exposures (o constity ther mate change. & seeenno

In Februsry 2017 we launched th rles-basec UBS Life Climate Avware World Equity Fund The

fimate A da Tax Transparent Fund. As at 31 December 2019, we managed more than USD 3.1 billon AUMin o Climate Avare ules based stategy. & Thematic

related whie aiming to delve returns broadly n lne it wdox | O Integraton of £5G factors

focuses on cima ovising ndes

o acustie < the Cimate Awar framework O omer

This methodology has been appiied to fxed income ndices, allowing us o offe cimate avare fied income salutions 26 vl

& indexttunds

Indexifund name and brie description o ESG methodology o eomorain

& sereering
& Thematc

Mand
0 e
. gender blance, and susta o

UBS ETF Global Gender Equality UCITS ETF:

qualy ETF u

ation of

 fact

D Other

The TF ok e St iy ool o ey 10 L ik oo 0 bl i gt gt sy o sy, T e e sk s 9ty et ekt oo s e e U a

broad citera the ndex provides eaqualy sct er Equaliy Indexs, i providing 1

O indexrtund .

O indexrtunds

Additonal nformation. 0

ek exclusion ists

i ystenatc o e st e v s e s i or ol 8ctr s asa and e, We v e aragig e ool i SC/S ok xcsinlts o ore (e, s 1D 209494 of ol el st
031 bilon AUM stom indices anot o0 conirctnew e captarg spciic hmesfaor 0 b usad s banéharks for ot 0 s nd ETFs. A3 0t

Across ourotal e bok o business,more than USD 275 bilon AUM with ES
of ot e fescatch e sustaasle ndeing space,we have been ntusmentl i he mmw entof MSCI ong logue with ndes p 55l i n 2017, weroadened ot fferiof susanale ETF wih e aurhof o 3 SCIE55Unverslindioes s vl as St s G
Gender Equalty h In2016, themed ules I fixed ncome indesng, UBS was the irs povidr o launch an ETF on the MSCI Barcays corporate bond ncces, I acition o the ETF vehices, s developed

o I [T

L1121 Indicate how your ESG incorporation stategies have influenced the composition o your potflo(s) o Investment univ

Describe any reduction i your stating investment univrse or oihereffects.

it exent isk, which i trn can ead to sgrificant headinds in

& Sereening

ESG itegration requ s y ks, and tis sk m dent consideraton of materal sk impa P Avoiding sigficant
Imporiant. ven by . The G Rk Doshboord s aneficientmeansof Gntying companis i svere E55 ke Companis eniie i wey tnen et ore v depth work o assees e ot Impactoftose ks which avebeen PG

e compa 2 . and other controversial topics can b

o we typially exch

‘Speciy the percentage reducton (- 5%)

& Thematic

Our Long-Term Themes sirateay mpanies nthe nvestable univrse whct N i term sustainabiy hemes. We then combine tis pracess v ening o company in ode susta  that qualfy or the nvestmen universs
Each halding nthe st offer s nvestment thesis el for price appreciation and mus i using our " improvement via engagement,Our entofa stothe

concer and hepotental gt o theknpact encrated b mpactalied evene.

The goalof - and etu alowerca fprint. The primary means o ac ne investment universe, b pa the global economy and underweighting those tha appear detimentl 0 this goal.

& integrationo

[ soravichot st lowyow 50 atn

& Reduce o priotise the nvestment unverse.

& Overweight/undenveigh at sector evel

& Overweignt/undenveigh at stock leve

& Buysel decisions
& Engagement /Voting
O other;speciy

O Noneof the above

& index ncorporating ESG factors (fo passively managed funds)

_ Describe the influence on composition or other effects.

- — - S : T —
o =T e oens
- : ( e
et
S . L e . .

o e

L1131 Provide examples of ESG factors hat affected your investment view and/or performance during the reporiing year

€56 factor and explanation

sustainabity risks that contributed 10 the

oard. The Sustainabe

Apha Te o ons company tha has a low ESG ratng, denifed i h

stemiming rom the company's cultre and c

stock,gen the materialty of thelackof Vo increasing concerns
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and explanation

European Ve sk inthe £SG risk The su: ornup
ssing hese fssues, angager - qeneralcounsel,and head of ESG. Discussions focused on structural problem,
two years " ssion would postvely mpact a

5 over a multyear tme frame.

& esafectors

our Uk e p ctvist. We cor ce0,ct ofthe company,
o tht strategi plans for v o
would be inthe st nterest of sharehalders. » E o civisis. 5. Aferthe AGM, he

chair

—

1o prop intrest of e
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Indicate whether yourorganisation hs an active ownership poiy (include ment and/or votig).

Attach orpr  active omnership poic

O ttachment provided:

« URLprovded

515 fle/bGluay9WY XROPS9Ib2507WSOLZRHOS9 Y MvaWSzaWlodHIA Z2x

s comyglobalen/asset.management investment-capatilties/sustainabilty!icrcontent/maispar/toplevelgid 27529068/ coll abieaser/innergrd 1 2391 32594/xcol2/inkis/lnk 0522054

X

LXN0D LXNOYXRINVUGCOyMDESLnBKZg ==/clobal-stewardship-statement 2019

ach t Active Ownership

& Confics ofntrest
& Algnment with national sevardship code requiements
& Assets/funds covered b acive ownership polcy

& expectations and ojectives

& Engagement approach

I
S

-

[

(-

S

vice Provider specificcriter

OD0QRARKQRA

Other; specify)
& (proxy)voting approach

52

& Prortisatio and scope of voting actites
& Methods of voting

& Transparency o voting actites:

O Regionalvoting practice approsches

& Filng or o fiing resoution

& Company dilogy

prespostote
& Decsion-making processes

& Sccuites ending processes

O oter epeciy)
O over

O Noneof the aboe

ur active ownership activiis o senice proider

O ve
v

T —)

The UBS Asset Management (UBS-AM) Global Stewardship Polcy cor oure otng approaches.

More detaied information on our vting process and underling governance and sustainabily expectations for companie from a voting perspeciveis included in ur Proxy Voting Poliy avaiabl at hitps:/fuw.ubs com/glabal/en/asset management/invesir

it capabiflies/sustainabiity i under the “Our polcies,reports and voting information’ section.

More detailed information on our engagement strateoy s availabie n our iite paper “Adding vlue through sctve engagement”avalabe at htos:fo 50 be found n our annual tewardshipreport avalableat s /s

management/investrent-capabilies/sustainabilty himl

T CE—

tinvestment.capabilties bilty hml under ‘Our approach,stewardship’ secton. Information can a o s com/globalien/asset

manager

e methad o engagemen, i —

Type of engagement Reason for interaction

& To influence corporate practice (oridenty the need 1 nfluence 1) on ESG fssues
& To encourage improved/increased ESG disclosure
Individual / nternal staff engagements

& To gain an understanding of ESG strategy andor managemen

O Wedonot engage vi intermal taff

& To nfluence corporate practice ordentfy the need o nfluence f) o ESG isue:

& Toencourage mprovedincreased ESG discosure

& To gain an understanding of ESG srategy andfor managemen

=

o not engage via collabortive engagements

O Tonfluence corporate practice or ety the need o nfluence ) on ESG fssues
O To encouage mproveincreased ESG discosure

Service providerengagements

O To gain an understanding of ESG stategy andor manageren

& wedonot engage ia service roviders

LEA024

UBS AM's stewardship polcy s our commitment to act 3 good stewards of as: & commited 0 taking an active 3pproach through aclar and sructured program Which encompasses the negration o ESG facors nto four strongly inerinked actvites:

eld and managed on behalfof ur clients We regard stewardshipas an integral partof our fiduciary duty and nvestment process.

= investment decision making,
+ engagement with corporate managernent
= exercise of shareholders rghts,and

= advocacy with olicy makers and standard settrs

Corporate engagement impies a o way dialogue between investors and companies. ts bjectiv i o enhance information and mprave business performance, both intrs o ESG issues and strategyfisk management, and capital alocation.Investors can shae thlr expectations ofcorporate managernent and encourage praciices which could eahance long-term value. Comparies, meanuhie,can

explan the elationship between sustainabily, their business model,and financial prformance.

I our view, it ths two-way diaogue which defines engagement.Simply asking comparies questions without poviding feedback and encouraging improvements would ot be lassfied as an engagement.
Stewsrdship s relevant for both actie and index ufes basec) investrents. Inthe case of sctvly managed trateges t faciltates enhanced investment decisons for long-term value creation Inindex strategies stewardship aciies often repesent one of the most significant means by which insttutonslinvestors can express their views on and nfluence company performance I offes 3 way of
adressing broader negative externaies 1o the economy which n turn couldcause nstabilty and inefciencies withinthe financialmarkets and global portfolcs In the case of passive siraecies racking sustainabilty ndexes of plying a rules- based approach, stewardsni actlies can aiso have further impacts. In some instances,dalogue can incentivize companie 1o mprove n order o be ncluded in
ologies i tited approaches considering ESG factors ta i ferweighs and over-weighs.

selected ESG indexes. I can also provide mearningful insights 0 enhance the met

offers investment strategies acros both passive and active. Actve from the & to companies by passive strategies which allows foreven stronger corpor andabilty o nfluence, Passive strtegies omthe n-depth knowiedge and elaionship ith management by expert finncial analyss with sector expertise.

UBs A

A umber of factors determine which companies inour nvested universe would be priotizet for i epth research and dalogue These include:

+ high inancil exposure
- presence ofhigh ESG fsks and opportunies

- history o votes against management

« performance an topis selected forthematic programs
» presence ofstrong controverses

Ourapproach involes the following:

= useof nternal nformation sharec upon our propritary con " €56 ratingtools, and review ofprosy vting materalaheac of the anmuslshareholdervote,
ives (CED, CFO, and otherC-Suite epresentatves), oard members chair and non-executve board merbers),investorrlatons, ESG experts and ohers such s corporate secretaies;
- assessment of the qualtyof explanatons giver

« meelings wih compary exe

= montoring of corporate developments through market news sources and company announcements on an on Going bass.
We have an integrated spproach across the enir investment plaform. Many of our engagements continue forseveralyears s part of our ry gaing feiew process. We maintan a comprehensive database of our meelings wih companies review progress over tme, and follow up onissues identied.

Votingat sharehlder meeings is  vial companent of aur cverall approach to th effective stewardship of our clnts' assets. We Ik proxy voting t our research and investment process. fholdings ae ncluded in more than ane portfoliothen we aim, a fa as possible, 1o vote consistently 5o that we send anesirang, ssage to our nvestee companes.

We aso use voting to complement and suppart our engagement actiies. In sfuations when our engagement dialogue is ot bringing the resuls we had expected, we il escalate and use voting as an additional means by which to express our opinon and seek nfluence on boards and management. In circumstances such as these, 1 is ssential o communicate effeciely with management pre and post

vote to explain he reasons for cur dissent and to open he doors for further delogue.

UBS AN proxy uoting and engagement actiies ae overseen by the Stesarcship Committe. The Stewardship Committe s chared by the Head of Investments and incluces the Fead of the Sustainabe and Impact Investin tearm,the Heatd of Active Equites,the Head of Systematic an Index Investing the Head of Sustainable and Impact nvesting Research and Stewardship, and the Hesd of Global
Instiutional Clien: Coverage.

11 adition {0 the oversight by aur Stewardship Committe, we tegulary feview our approach o stearcship. In this regard, a detailed nernal aud was performed n 2019 to ensure our practces were i our cliens' nerests. Agreed pliies and prcedures were found fobe appropiately implemented.

Mandatory

prorising engagements.

S p—

I

Geography/market of the comparies
Materialty of the ESG factor
Exposure (size of oldings
Respanses to ESG impats that have alreay occurred
Responses to dvestment pressure
ntema st Consultation with clents/benefiiaries
engagements

Consutation wit other stakeholders (e g NGO, rade unions, )
Follow-up fom a voting decision
Client request
Breaches of nternational norms

Other (speciy

O0RRARRQQQRREKO

do not outine engat

O - =

Potertial to enhance knowledge o ESG issues thraugh othernvestors

s

ment citera for our individual engagerr

[

Abity to have grester impact on ESG issues
Abifty o add value to the collboration

Geagraphy/market of the companies targeted by the collaboration
Materaly of the ESG factos addfessed by the collaboraion
Expasure (size of holdings) o companies targeted by the collaboration
Collborative ‘ :

engagements Responses 0 ESG impacts adressed by the callaboration that have already accuret
Responses to destment pressure

Follow-up from a vting decision

ot the resource burden of engager

Consultaton with clents/beneficiaries

Consultation with othe stakeholders (e g NGO, rade unions, elc)

D0ORRORQRRKQOQA

We do ot ouline engagement crieiafo our collsborative engagement providers

LEA033 Additonal information. (Optonal]

Wihere w believe the ffeciveness o engagement and the chance of success can be increase, v are willng to work both formally and nformally with ollectve bodies or o collaboratewithcther areholcers. B 5p8aKIng t companes wih  unfied voice,imiestors Gan Communicate ther views more effectvely and alos the comparies {0 facus on  smallr an more coordinated number of requests from

the fisancial communty

Collaboraton with peers can bing clear benefis such as buding knowledge and skils,sharing resources, and ncreasing atenton from corparate management. How

ver there s a chance that negotation and cooxdinaion costs gt hamper the advantages o collborating, Therefor,at the outst, we must endeavous 0 confimn that
= wiorking with cther investors s permitted by law and/or regulation
= & generalalgnment of views and agreement o issues of concern and potentil solutions exiss
» Gilogue wil be underiaken privatey, and
v, 25 an nvestment i, have the resources toeffectively contrbute to the research of,and dialogue with selectec comparies.

Colaboraive engagements are ot the only channelfo us to work nithour peers and rais awareness on sustainable inesting We are lso acive members of ndustry working o Examples ofcol ” ty supported incude

= Cimate Acton 100+ W are currentl irectly mvolved n 29 cosltions o investors within Cimate Action 100+ and lead seven ofthe company dislogues across regions. We ae aso a member o the IGCC Climate Action 100+ European Adsi

22 TRANSPARENCY


https://www.ubs.com/global/en/asset-management/investment-capabilities/sustainability/_jcr_content/mainpar/toplevelgrid_275290658/col1/tabteaser/innergrid_1239132594/xcol2/linklist/link.0522054515.file/bGluay9wYXRoPS9jb250ZW50L2RhbS91YnMvaW5zaWdodHMvZ2xvYmFsLXN0ZXdhcmRzaGlwLXN0YXRlbWVudC0yMDE5LnBkZg==/global-stewardship-statement-2019.pdf

ith comparies

sin ship working group a plewi website We are also o , 0

- We are members of FAIRR and e actively involved in Phase 4 of s sustainable rotein supplychain engagement, leading and supportng on vrious delogues e also usethe Infativs'research n our own ntegration and engagement activites.
. S0 i

Mandatory

Indicate whether you define specifc objectives foryour rganisations engagement acti

O Allengagement acthites
 Wajory of engagement actiti
Individual / nteraal taff engagements

O Minorty of engagement actite

O W dorot defne speciicobjectives for engagement actties carriec out by nternal saf

Al engagement actiite
O Msjorty of engagement activties

Callaborative engagements O

tactiviies

O Wedonot defne spec

LEA oS Mandatory py— PRIZ

Ves,inal case
Ves,ina majorty of cases

Individual / nternl staff engagements

00<¢O

Wedonot

0ag g e engag o by ournterl taf.

Yes.ina majorty ofca

sborative engagerments P

000«

Wedorotm

s engagement outcomes when the engagement i caried out through colaboraton

o the following to monitor andor revew theprogres S——
O Definetimelnes/miestones foryour objectves
& Track andjor montor progress against defined objctives and/or KPIs
ndividual  nterna staffengagerments | & Track andor monitor the progress of action taken when originalobjectves are not met
& Revisitand,if necessay, rvise objectives on a continuous basis
O other;spe

& Definetimelnes/miestones foryour bjective

& Track and/or monior progress against defined objectives and/or KPIs

ments & Track and/or monitor the progress o action aken
54
O ater;speciy

Colaboratie

riginal o

gage

st and.f necessary, e

s objectives on  continuous basis

Successful engagement s ofen not  one-tme iscussion and can come n various forms rom performance Montarng to change incompany practices, and the efectivensss can often only be Judged over & perior o time. We belev s important 0 track and monor progress against o defined engagement oBcHVes

102019, we introckced an g sys dalogy bectives. Twenty thvee percent of our ngagements withcompanies duing he year showed progress againstidentiied areas forimprovements to manage isks and take advantage of new opporunites.

i company e dor to shar o . eview progress againstdef e fow up on any issues tha have been dentfed. Th  allows s o link engagement conversations wih poy o process (incluting providing inputs o enveghiing,

underweighiing, and eventualy seling).

Leaos Mandatory

Ganisation has an escalation strtegy when engagements re unsuccessful

atethe escalation sirategies usec Y p—

& Colaborating with other investars

Q issuinga publc statement
& Fillng/submiting a shareholder esolution
& Voling against the reelection of the relevant irectors

& Voling againstthe board ofdirectorsor the annual financial eport

totheboard

O submitting nominations fo
O Seekinglegal remedy / igator

& Reducing exposure (size of holdings)

& Ovestment

Additonal nformation. [0

sions whe, despit cscussions with companies, our concerns have ot been sufficenty addressed, and shareholder value i a isk.Ifa company allsto meetour exp our requar engage: explanations provded, we wil seek to escalete ou ap

haifman or other seior non-executive

hether to e entwe wil cansider he folowig:

» the ircumstances which have e 10 our
- the materialfty of the pot

rial negative impact,

» best practic:

= any pattem of concens over a period o

- thekefhood of success.

of a company's sustainabily st the shareholder meeting 1 s prog aperiod

1fa company consistently 3l to meet our expectatons o ifa company's ESG disclosures are insuffient o alow fo nvestors o gain an appropria
IS

dvestallor some o the share behafof our lients n aciv portolc

Indicate whether insights gained from your organisation's engagements are shared with investment decs

Type o engagement Insights shared

v Yes,systematically
Incividual / Interna staf engagements | O ves, occasionaly

O o

v Yes,systematically
Collaborative engagements O ves, ccasionally

O o

Wt s i vt o i o g rh s 1 v s o ks,

& ivoiving investment decision makers when eveloping an engagement programime.

& Holding investment team meetings and/or presentations

& Using T platforms/systems that enable data sharing

 internal process that requires poriolo managers 1o re baanes s based on iteraction and outcome levels

O aer;speciy

O None

e ot snrgemen g

Individual/intemal staff engagements | O Yes, occasionally
o

P—

comprenensive E on nternally revie progress against defned cbjectives over me and o any ssues that have been dentfied. Thi racking system alows s o Ik engager sations wih oy v vesiment process (ncluding providing inpus fordecisions on overweighiing,
underweighting, and eventualy seling)

We aim o make ourstewardshp actvties transparent through reqular reporting to our clients and ia othr nformation reported pubicy oiine. Client eporting i conducted quartery. It includes detals of voting and corporate engagement activites uncertaken during the auarte. Our stewardship report is published annally. Where pactica, o reports nclude both qusltative and quantative nformation
We are abways mindful that our engagement actuty,especially curnt activity, may be confdential o sensitive We may fully dislose sl nformation, ¥ ould hinder the o ussions with companies

o pls fo (PRI incuding Prnciple 2 ebsit together with the relevant assessment eport

ustals we disclose our annual voting

ona fundoyfund basss.

Ourvating record i dsclosed publily onling

on a quarery basis withdetaison abstentions or votes agains the board. Fo our regulated un

DE— e

Type of engagement Tracking engagements

v v

thenumberof ur engagements in
Inciidualinternal staf engagements | O Yes. e partal track the number o our engagements

O wedonotirack

¥ Yes, we rack the umber of collaboratig

O ves, ne nurmber of our collaborative enga

O wedonottrack

Mandatory 1o Report, Voluntry o Dic!

Indicate the proporton of companiesinyour listed equtes p—
Number of companies engaged
We didnat complete any engagements nthereportng yesr. | ey | ProPer
ndividual/ nterna staff engagements | O we did ot complte any engagements i the reporting year 2
o O we didrotc ments i the reporting year. | 27 3

anducted within the reporting year by the number of inteactions (Inciucing interactions made o your behal).

No.ofinteractions with a company | % o engagements

0 7%
v s
one nteraction O 11500
O 0%
O Nore

240 3 interactions.
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O 7%
0 175
More than 3 iteractions. O 150
v
O Nore
Total T00%
[ ————— S —— S —
Type of engagement * leading role
O »o0%
v oo
laborative engagements
0 0
O ere
LEADSS Addiional nformation. 0
Globaly our nv vera yeat vith a ofthe companies. During 2015, e held over 1400 meetings with prospectiv or investe companies. Ofthese, 358 met our defiion of engagement, a to-way cialogue where e, 2 a shareholde,provid feedback with a view to ifluencing corporate behaviour i oder to unlock inancial performance, They covered

231 companies across eglons and sectors.

espor work e have re-cal erore pleinteractons with the same compan e topcs. Note the Jated n LEA 09.1 are

& Letters and emais 0 companies

« naminorty of cases
O inamajority of cases

Oon

& Meatings andorcalls

with board/senior management

O inaminariy of cases
¥ namajorty of cases
O allcases

& weetings a

o calls with the CSR, R o other management
O inaminority of cases
¥ namsjory of cases.

on

& vists o operations
« namiorty of cases
O inamajorty of cases

O nallcases

@ vissto supplirs) n suppls) rom thecompany’s suppy chain
¥ namincryofcases
O namaoriyofcases

Oon

cpation nroadshoms
« namincrty of cases

O namajonty of ases

Q omer
LEA T Jyr——
On average.our meetings with comanies wilinclude company exccuives and nor-execuive s (CEO, CFO, and athr C-: atives),boa s (chai and non-executiv 5).nvestor rlatons, ESG experts, and othrs, s Il cor s ppen with ESG experts oroperational taf i order 1o complete ur analyis o compary
performance, forasenior ma | discussion norder to

topics and help entof s re.srategy, o opportunity 1o ouline what our expectations are and 0 explin ourviews on materal ssues.

O 7
Pros oo g rns oty gty e o o A iy

& Add rample |

& Excoutive Remuneration
ESGTopic
& Climate Change

Collborative

Objectues | Toensure that the company has an approp . alowcarbon economy, nc 2 and increase of cimate change targ 10 executive pay
0BG Epesof .8 compny s e netrs G Act 100, 1t of e dlgehecompary s g change, ncluding the developmen of an ntensity reducion target ncluding scope 1.2 and 3 emissions and the ncrease of cimate chang exccuive pay
Soopeand [y gement g st n ot i s T et ke ahars g oyl o et A o 2013 gy tou of cobying o chang 10 emissions by 2080in
o algnment with the Pari Agreement,becoming the irst ol  gas company to do 5o, Future dialogue wil focus o d enhance n ario anaysis.
Outcomes | Company changed practce
& Addbrample 2
ESGTopic | & Antoribery and cormuption
Conducred
Indhidual/ nteral
b
Objectes | Toimprowe disclosure i relation 0 a €0 rem e of Goard member.
are company i Europe. Our il esearch i thelack of using best for disclosure, onon an implementation, risks e ving adequate board e and CEO remuneratin.
a engagerents. ear, it he CEO, v ons. isel. The cony lcomed o nput 10 enhance s disclosure to . i

« sharing ofinformation on the various framemorks it coud use or future reports aing forward and

« sharing bestpractice exampls from their p

The company committec o enhancing the quslity of the nxt report n ne with bt practice. We dscussec the importance o antbrbery and ehics plicies,including implementaton pracices and csclosure. We regard such policis as mportant gv arge pharma « vkt (n oftenrelies upon equivalent policie from those
). The comgany acknowledged the signfcance of the ssue. We encouraged pany toref company t enhance disclosure on CEO pay. It was receptie o
utcomes | Company committed tochange
& AddBrample 3
& Excoutive Remuneraton
& oiersty
& Labour practices and supply chain management
Con | 1 iicual / Iternal
Obectives | Toimprove working conditions in developing countries adcess compensatin concens for CEO and deputy CEO, and dscuss - e senior management e
250 ihan il gty b e We et i e cony ey O an et 55 0uranalyss. Whilethe . e i, e it he v of Qs nd et shares 0 CEO s e dy s tgess.The eatorshg wih s e s e,
Scopeand | olegatons of poorpracics o atonal operatons. The company ure o uman rights e, there i il dence o a comprehensive human ights 2 . “The overall gender oy at
P senior management could be 10 bt reflect D it he compar ereference o leap within our ntprogram I the e, . e topics and e wil meet comps Aem

Lot e fsdoack o o oy votng o

ased understandng / nformaton

Add Exampe a
Add Example 5
Add Example 6
Add Bxample 7
4dd Erampe 8

add Brampie 9

ooooooo

Add Bxample 10

use ur ow research o vo 15 wihout th use: b

v guide our voting decisons,

O The senvice provider vatng polcy we sign off on
v Qurownvating poicy
O ourc

O otner explan)

ents' requests o policies

behalf exce efned scenarios where we revie

e servie providers who make volng decisons on our benal

Provide an overview of how you enstre that your agreec-upon vatng policyis adhered 0, ghing detalsof your approach when exceptions o the polcy are mads

Voting atshareho 3 Four verall aproac Glents’ assets Voting is

an enin el but rather  crucial element of ur oversight ok, t allows Us o ¥0ice our opIon o 3 company o a broad range of tapics and & way of ncouraging boaris o sten o and adcress mvestor concerns. We ik prosy voting o our research and
r 5 we had expected, sevoting as o

nvestment process. If hokdings are included in 2 ar as ossible s0that e send one srong, essage 10 our investee comp 9t complement and support our engagerne e
xpress our opinion and seek influence on boards and management I circt s ential o communicate effe ement pre-ar plainthe orour dissent and o open the daors for further dia
aifof or o o colc vith he: xgementof clent potfolos. u lients, we exercise = qiname b Z e ves
based upon our Proxy Voting Polcy
s Sevarcip o our portioio nwhich o v knowledge o th nvestee company. Inexceptional ci e fora fund o portiol f we e s « ‘o wartant this. Al

Grcumstances where we decide o deviate from our palicy quidelines are overseen and approved musxw dship Commite.

o clents shares. W use the services of IS5 to supplement our own assessmens, ith our voting cecisions determined sccording o UBS princples and not based upon the polcy

O votingnrcton areprssse i st Sl S, 16 dctonc ving et
oy

o ot outsource any  disretion when
onaregular e requrerments of the UBS pol

e 10 be amended then this wil be managed by . for which sp

Jing those where an automated voting process may be n place. n cases where s necessary for

ficprocedures are inplace. As part f our annual due dligence of ur oy partner

espansile forenst ed and v e with ou polces,

dition,we i team it th rlevant custodian bank
LEA123 Additonal nformation (Optonal]
" inthe long term, o and improved e, Thus,we expect b P \which we hae ineestec 0 ac n the service of the sharcholders, vie themselves a5 stewarcs o the company,exercise good Judgment anc
practice dilgent oversight of the management o the company. A commiment 1 acting in s ransps as possivle s ooverance
BS-AM may at times pursue iferng approaches towards particular ance, environmental and socal ssues, including how 1 vote or abstan on proposals. This reflects the diverse natureof our capables. However,inal cases Underling aurvotin

princiles we have two fundamental objectives:

scek toactn the bestfiancial nterestsof our lentsto enhance the ang term value of thef investments.
omercil 5 inwhich we nvest on behalf o our eoessl. e boardroom,

To achieve these abjectives, we' rinciples to guice our exercise of v 15 and th taking ofother appropriate actons, and to SUpport and encourage sour asa permit s standards where appropriate

e there i no absoluteset of standards tht determine ap cumstances and o set of values wil quarantee ethical ehav & are certain principles, which provide e a wing princples

Board Structure
Some significant factorsforan efective bosrd structureinclude:
« aneffective Chaiman i key
* el Chamanan i et gl e e
- the Board should be comprised of ndviduals with
« thenoexecutive directors should provide achallengi

ete rment and diigent overs agement o
ot enrly spporive

cutive drecor

Board Responsibies

Some boar el

e fuly involed allmajor 2 s
= the board should ensure the folloving at all tmes:
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1. appropriate management succession plans are n lace;
the iterests of xecutives and sharehoiders are algned,
e fnancialaudit i ndependent and accurat;

struetive dialogue with shareholders s encouraged and
ssary 0 hold management to

.
6. thattrecaves all the informaion nect

Areas of Focus

Sorme exarmples of areas of concern related 0 ourcorporate governance focus include the fllowing

« economic valueresulting from acquistons or disposals:

» operational prformar
+ qualty of management

» independent non-executive diectors not holding execuive management o account
internal controls;

- aualty

« lackof ransparency,

» inadequate s

» poor approach o corporate social responsibilly,
sgemen structure and

rate acty designed to fus

. a o vaue of the nvestment

Ourvating record i dsclased publicly oline an a quartery basis with details on abstentions or votes agains the board, For our regulated funds i the USA, Canada and Austala, we disclose our annual voling record on a fundy-fund basis

Formo on,ou i our website: Hips:fwv ubs co anagement/s capabiities/sustainabity bl

e . s I
T p—

v v

Indicate howthe ddressed n yoursecurtles lending programme.

We recall ll securtiesfo woting on il alot tems

W maintain some holdings sa thr

can vote at any time

tematically recll some sectrites 5o that we can vote on thei ballot tems (.9, n fne with speciic crtera)

We recal some secriies so ha

e can vote on thei ballct fems on an ackhos basis

agent o decide when

W donot recall our scaritis for voing purposes

000<¢000

Other specify)

LEaTs Mandatory

Indicate

O 100
O o075
O 75
O 1925
v 2%

O Neitherwe nor aur service provide(s) aise concens with compari

nead of voting

Indicate the reasons

a v

ed markets

o) concerned sele

O vote(s)concerned seleted sectors

& Vote(s) concerned certain ESG issues

ific £S5 ssues

noemed significant shareholding

O clent request
0 omer

Lea T Mandatory

O 100
[ex

O 7aso
O s925%
v 2%

O Wedorot

e o comparies

O ot appiiatie because we and,

1 serice roviders id not abstainor vote against manager

easons why your organisation would communicate o companies,th ratnale for abstaining or voting against management recommendat

O vote(s) concern slected markets

Q0 Vote(s)concern selected sctors
& Vote(s) concern certain E56 ssues

mpanie

e significant shareholdings
O clent request
O amer

[y Y— e rationale forabstalning or voting against management recommendations,indicate whether hi raonale s made

e wilnform a company of ur voting decsion (beforeafter the vote equest and may pr imited asisforour key positons.

CI—

1 you o your senvice provider have the manda to issue (roxy) voting nstuctons,indicate 5 cast during th reporting year

v We do rack or calct ths informaion

O 0fthe total numbser of bt tems on which you could have issued instructons
7 Ofthetotl number of company meetings at which you could have voted

O 0fthe total value of yourlsted equity h

ings on wihich you could have voted
O Wedorot track o colctthis information

ares v blocked

O Norice ballots or materias ot eceived on ime.

O wissed ceadine.
O Geographical estrictions (on home market)
Q cos

O Conficts of ntere

O Hokdings deemed 0o small
& adminstative mpediments.
O clentrequest

attomey requirements, ne ricipation i

Q ot explain)

Comman ss

which prevent us from exero

ur voting rights include shareblocking periods, festrictive o o

) CI—

¥ Yes,we ack this information

s requiement for power of a ocuments stment chain,and personal atthe meeing.

Of the voting intruction that you an)or third partes on your behal have issuec, ndcate the proportion of ballot e that were:

@
Agains (opposing) management recommendations.
7

Abstentions

o

o ot rack his information

5 where your organisation voted against management recommendations, ndicate the pecentage of companies which you have engaged.

o o
e e e e
T
e
e
e
e
it
B
S S — . -

LEAT Mandaton .

LEA191 saton has a formal escalaion sategy following un ful voting

v e

n strategies used at yourorganisation following abstentions and/or votes against management.

& Contacting the company's board
©

Q0 tssuing a public statement explaining the rationsle

ontacting th company'ssenior management

O initiating individual collaborative engagement

O irecting servie prov

toengage

 exposie (oidings) / destment

Indicate what percentage of these ESG shareholder resolutions resuled n the following,

Went tovote
0%
Were withdrawn due o changes at the company and/or negot

s with the company
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o
Were withdrawn for other reasons

Werereected/not acknowledged by the company
o

f the ESG shareholder resolutions that you filed or cofiled and that were put 0 a vote (1. not ithdraw), indicatethe percentage that recel

Descrbe the ESG shareholde resolutions thatyou fec or

soluon o6 99% of vates i favour i the 2019 AGM.

. nvestment in o1 & gas resources o s and other energy sources:
» the estmated carbon ntensity of the companys energy products and

o e indiect o Delierables on

A5 aresult of @ aluation models

Describe whether your rganisation e arehalder esolu

ve 10 be n shareholders nteests.

de examples o th (proxy) voting actiies thatyour organisaion and/or servce provide caried out curing thereparting year

& AddBrample |

ES6Topc & Exccutive Remuneration
Conductedby | indidualiternal
Obectives o o
Scope and o - . the new poicy, @ Jarly ambitious,takingn
Pr i pport the prop
Oucomes | voting
& Add Brample2
EsGTopc | @ Company leadershipissues
oM |1 yigualnternal
Objcties s compr pany s s for al stakeholders
5 vl of 6 including the chai, and the eection of 7 new nominees. The sharcholder v
plan focused on - boa the UK. ) iniation of asset val
Scope and - of the EGM. ofour 1 the shareholcer and AttheE
freees in additon, s o the shareholder nominees:
The sharehaider but the comy o noed thatthe chair wil b siepping
Outcomes | company commited to change
& nddBrample
& cimate Change
ESGTopic
& Poiticalspending / lobbying
onductedby | indvidualnternal
Objcties comp sto ships of ndus s N
a a spend, me s . s a o the Paris Agreement
our whe mictomanaging. - i o consistent n heir especilly i theic ome market
Scope and Process,
ofthe . P sty association 0 be consequential
E Engaging fro o o6 the supportof 27% of thevotes cast.
Votng
O add Erample 4
O addBramples
O addBrample s
O Add Brample 7
O addBramples
O addBrample
O addEample 10
Leaz1 Additonal information. (0ptiona]

For more practical voting exampls, lease view our Annua t

fewardship Report,availabl via the folowing Ik

entnvesiment "
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P and (2) The pro

ning alon
0

I

0

I

0

O =

0

S ————

1

0
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.

Coporate

I

h

0

0
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1

:
1
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+ integraion srategis

Coporate |
a0

!
N
:
:
.
:

N |

I
J

ing + hematic stat

0

orporation srategy and how combinations of st

Lich,London, Singapore and Sydney.

AL UBS Asset Management (UBS-AMF) we bellve ESG ntegraton s srongest when th cret analysts 51 at the heart of . Our fxed income team ncludes over 25 credi analysts Invarous cenires: Chicago,

UBS AM sees the advantages of incorporating ESG consideratons as
= providng a more hlistic, comprehensive iew on credt sk
« Geepening the understanding o ssuer quality
= increasing visbiity that hips t confim views on credt k.o dentfy rends or events that may lead 0 increased defautisks and spread widening and
1 rends that may leas 1 broader pressures on credt qualiy

= providing an understanding of the dynarmics of sustainabilty issues

We view the benefts of ESG imegration a3 roviding aditonsllevelof understanding taking into sccount the ollowing

= ESG scores are useful bt nct enugh We ar ooking at the speciic ssues that connect o the investment case, Certain £5G topic are more terialat sector and isuer evel
= The dynamics of sustainabilty suggest the potental for change. We seek toensure a orwardooking approach to he mpact on creclis.
= The changing pace of sustainabiy challenges acs to the impartance of understanding trends andlwht hagpens at ssuer leve

013 Addional nformation (ptional

At UBS AM ESG factorsare integrated nto our proprietary credt research process. 11 ESG factors are best he company fundamentalresearch process.

UBS AN 25+ cedit analysts provide qualiative ompetive environment,reguatory enronment, and f ar s of historcal caleulation of various credi ratos, and, most impertantl, an expected fuue outlok The analysts specialize i their sectors and buid up

assessments of management strength, business strategy, market
valuabie, n-depth knowledge ver time to provide comprehensive credi revew

We have integrated ESG considerations hroughou ur redit research, Thi requies redit recommendations by our Crectt Research te a y Strengths and wesknesses and alsoto assess the materilimpact of sustainabilty considertions on thei creit recommendations and how sustinabiy ik factors influence theircrecitrecommendation ether positively or
negatively Inorder 1o quickly capture the outcomes of th crcit analyst's ESG analyss, we have developed the UBS AM ESG Credit Score (£SG Crect Score),

We view the value o our ESG analysis 25 deepening our nderstanding of the connection between ssuers and the key sustainabily trends thatare materil o thir actives. To help with communicaton o portfolo managers, we encapsalate thi nthe ESG Credit Score,  score from 1to  (best to wrs), We supplement the ESE Credit Scores with data rom external ating providers or purposes of
comparison within and across portflos. We have also established approaches i which we eference the sustainabilty profileof ssuers (and in some cases invidual issues) inour consideraton of sovereign, morlgage backedsecuritsed, and muricipal bonds investments.

In adition, UBSAM has developed a propietary approach fo assessing the sustainabilty performance of soverigns. The sovereign ramerork proides an assessment of the sustainablty profies of govermmen ssuers across both emerging and developec markets. The UBS-AM methadology inegrates data from numerous sources covring ESG factors. It addresses material governance strengths and

weaknesses through data such as polcalstabilty,rule offaw, corrupton control, and government efectveness i

safety. me reeds a 70 f s people, an provides both education and the access to opportunities. I the environmentaldimension, he famework focuses o the posiicning of each

country with respect o limate change ransion, such 23 he carbon ntansiy of the economy and the sustainabilty o energy production s welas physical clmate change risks. Together the ramework and the views of our ceci analyss specialsing In soveregn debt ae captured nthe ESG CreditScore

Implementation of ESG across the UBS-AM fixed ncomme paiformis grounded o the colaboration between ur reditanalysts and the UBS-AM Sustainabl I o . ap quide how w e cover, how to make use of external ESG ratings information, and how 1o adfess gaps n covera

e, Our crecit analyss are responsibe for the ESG
»

scarch team, o dress issuers whic g
analysi of issuers within thei coverage, and they re supporte by the Sustainabe Investment Research team. Through these dalogues, we are able o acess questons about the materalty of an ssue,the qualy of an ssuer s management of 1 isk, an how o balance cfferent evels of mateiay o the iming of how ESG issues are expected t develop. We use various Gata Sources o gather

information ncluding exiamal ESG ratingsprovider, o nform our analysis ofindiidual ssuers and 1 help us with cross-sectoral and peer comparisons

Iy research as part of yo

‘s34 Corporate (inancial | Corporate (non-financial) [ securitised
Envionmentaldata | @ | 3 ©
Socialcata v |w &2 ®
Govermancedata | & |& « 5

 Raw ESG company data

O sehsice
 Inhouse - specialised ESG analyst o team
@ ihouse - Fi analyst M o sk team

O other,speciy

56 factor speciic analysis

o
 issuerlevel ESG analysis

©
O selisice

 Inhouse - specilised ESG analyst o team
@ irhouse - Fi anlyst PM o sk team
O ot speciy

@ Sectorieve ESG analysis
56 research provder
O sehsice
@ Inhouse - speciaised E5G analyst o team
& inbouse-Fi

O other,specity

kteam

& Countryvel ESG &

=1
Q sellaice

& inhouse - speciaised £
& inhouse

O other,specity

K team

ur ESG incorporaton srategis

We examine and assess inancill mateialESG fsk and opportunty through the following means:

1 Through our in house £SG v Our Sustainabie Research A it the Fised ncor renttears to evaluate and systemaical ntegraton ESG actors o fundamenal redit researet
Our Sustainable Investment Research Analysts are resaonsibe or
- Materilty ramework.dentficaton offinancially mterial ESG factorsto consider i bottom-up and top-dow research. A mateialy framework has been estabiished which identifies the most fiancially material ESG topics for 32 sectors.
= Top-down Research on Sustainabe and Impact Investing fssues and trends
+ Botomup: Gngoing support or compary analysis
= Engagement: Prosctively engaging with companies on materal ESG issues

2 Thouugh Data and Resesreh W usethe ollowing external sustanabilty data and anslyss resources o support our I capabilties

» Thomson Reuters-Assetd
« Sustainaly
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Our creit analysts are ot t on i fxed ncor
framework and

Crucialy, UBS AW
fssuerareal

Callaboration’s.
pected

Fio3 Mandatory

& issuer information and/

& internal audits and regulr reviews of E

RepRisk

e data,consider s reevanoe and materialty,put o an appropriate

They aggregate uar and qual

in fundamenta! bity s

o6 10 make use of 1 @ conte cons
ingpoin, a different et of condilns, and with somelimes divergent conclusions.

worma e skl abeit from adfferent star

sustainabity issues, Uing, and expected responses by the

mance o anissue s an important staring poit, dynam

srent evel ofsustainabilty profle and s

it analysts make o ering o scoring, Whil he

14 looking judgerments. This judgen pancial ones,and as such, dstinguishes thei vork

Finall, UBS-AM analyss'ownership o their unders urther

out yofa e quality o anfssuer's management of s ks, a it levels of materialty g of how ESG issues are

supported inthe development of their ESG analysis by our Sustainabl Invesiment Research team, Through dialogue, they are able o address q

velop. They also ulize various data sources to gather nformation

omprehensive ESG researct yto paries’actvtes; and products & vices

Q issue oniy arch pro WESG research on them a -

atings are updated requlry o ensure ESG resear

carch are undertaken i a systemai

©

& ivestmentstaff are

O o

O Noneof the abo

e o

4 ability frar is ted that includes s for each sector/s
& Other, specify
e
. —

O Noneof the above

cribe how your ESG information or analysis s shared among your nvestment team

& £s6infomation’s

O £56 information s displayed onfron offce resear

pltiorms.

s idard e on allindvdual ssuer summaries, research notes, ear sheets or imifar documen

pfomaton s

& Records capture how ESG information and research was incorporated nto insestment cecisions

Negative/exclusionary sceering | & | © “
Postve/best i class screening | & | & [ ©
Noms based soeering ® |@ [ 2

escribe your approach toscreening or iternally managed actv

Negative Screening

Agprosches include

+ apphing exclusion lsts specfied by the clent, based on E3
s nd

« applying secs

.

«-based exclsions,a

- sy pany revenues derived from particularactty
Positive/Best.In-Class Screening

We taior ou investment managemen o " clude minimum and masimam mits with UBS-AM ESG scores

Norms-based Screening

Our noms based sc 0 whether they alig i Global Compact e s en s breaching one or more o the pinciges where necessary we w o o ensu paries remedy nd communiate with
stakeholders and ensu ares. or i

-~ C—

= T —
Ep
1
O ssa
O corporate (financial)
@ Corporate (non-financial)
O securitsed
[
& Environmental
O social
S
T
O Negativey exclusionary
R
-
T e e
—— S S— — N
» R o : B et
S S :
& example
1
O ssa
O corporate (financial)
& Corporate (non-financial)
O securitised
O Enviconmental
& social
O Negative/ exclusionary
@ Postiive/ best-in-class
O Norms-based
e S e
. e o st e T o . S O e e
e e M
o
[
O s
O corporate (financial)
@ Corporate (non-financial)
O securitised
[
& Envionmental
o
S
—
O Negativer exclusionary
@ Postive/ best-in-class
-
e ——
. — —— I . S —
s p e e e e e,
T e oo
O example
O example 5

I C—

Type of screening Checks

& Anaysis s performee o ensure that issuers me

screening cieria

& We ensure that data used forthe screening ertera is updated a east once a year.

& Automate T systems prevent our s from i (e issuers r bonds screening crtera

Negative/exclusionary scraenin
o I st of fund holdings udtor

O other,speciy

O Noneof the above

L T ——

O Weensure that data usedfor the screening critrais pdated at east once a year

& Automated T systems prevent our st e issuers or bond: screening riteria
& Audisof . uditor
0 on

O Noneof the sbove

Posiive/best-in-class screening

specity

& Anaysis s peforme t ensure that issuers meet screening critera

& We ensure that data used for the screening critera is pdated at east once a year

& Automated T systems prev in exciuded ssuers or bonds screening riteria

Norms-based screening

& Audits of fund hoiings are undertaken yearly by internal auct or compliance functions

O other,speciy

O Noneof the above
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sed for pre- and posttade monioring. Accounts are monitored on a daly basis by a dedicated team who escalate any potenialincicents o th portfolio manager, Chent

ntinel system to monior clint mandates,product restrictions, and reguatory requirements. Sentinel s

4o automate g
Team sits within COO of UBS-AM o there s 2 seqregation ofcutes between Sentine and he nvestment areas. Any festcton changes are subjec 10 sign off by a TRPA process and in some cases the Clent Relationshia Manager and Legal.

[E———

e belleve that Susta ct nvesting can protect and enhance the valug of our clients nvesiments by adding value to partfls Wi the same risk/reurn prfie. Sustainable nvesting i grounded inthe broader use of materal ESG information i the invest ne belef that s aton can lead to better 5. Incorporating these factors heps
investors take a more comprehensive view of the polential et investments. Impementation of ESG integation 20ross the UBS-AM fied income platform s grounded on th collaboratin between aur credt analysts and our Sustinable Investment Research team We have established protocals which guice s issuers which we cover, how o make use of xternal ESG atings
information,and how 1o address 6aps i coverage. Our credit analysts are resporsilefor s of issuers withi ther coverage,and they are supported by the Sustainable Investment Reserch analyss. Throigh these dialogues, we are able 10 address questions about the materialty of n s, he qualy of a issuer's management of s risks, and how Lo balance difernt evels of materialty or
the timing o how ESG ss 10 develop. e use various data sources 1o including external ESG ratings provicers o inform our analysis of ndvidual ssuers and o help s with cross-sectoraland peer comparisns.

Credit Scores withdata from external ating providers for

We vewth 1 CreditScore, a score fom 10 5 (best to worst). We supplement the UBS AM ESC

s 25 deepering our understanding of the connection between ssuers and the key sustainablty rends that re mateial o ther acttes: To help with commuricatio to portflio managers, we encapsulate this i the UBS:
purposes of comparison wihin and across portfolas. We have slsa established approaches in which i reference the sustainabilty profi of issuers inour consideraton ofsovereign,mortgage backecsecuitsed, and muncipal bonds nvestments.
Moreauer, our credt analyst recommendtions are centraly sored and shared with portfoli managers goball, and analyst edit recommendations are discussed n regularly scheduled crecit commitiee meetings,in which indiidualcases are v centalzed marner with portfolio managers laball. ESG recommendations are included as part of the credit analysts' credi research and are aso
1 the considerations of and discussions with Sustainabl Ivesting Research team analyss.

tniies UBS AN aveids portfolo manager

being forced o

nd onp

scrbe hov your ESG integration approach is  fied income you nvest .

ESGintegraton, as descrbed n our respanse o quest

e process of ESG ntegra

a5 describr inour respanse to ques

e process of ESG ntegraton, a5 descrbed n our response o uestion F 101 above, appies o all types of fixed income we nvest i

The process of ESG integration as described inaut response {0 question F1 10,1 above, applies t0alypes of foed income we invest n

e —r]

Applying ESG Infxe Income i relatively new compared 10 the ESG approaches which have been developing i equiles for some tme. Some of the challenges that arse nclude the folowg

Greater variabilty nthe ype of s

overeigns, supranationals, agencies. securized, and municipals and

- the presence of privte ssuers eading o

elmited
£5G data avalabilty and quality

« corporate cata s incomplete especially i emerging markets and highyield and
- soveregn ESG raing schemes tend toward high coverage but wthtenuous connectir

The natue o fid income instruments
= Giferent ol offd income nstruments in capia tructures,
» ssues of duration and matuity of ixed incame instruments, and

» bondholders rghts

Fn Mandatory

pared toshareholders rights

Indicate how ESG informati T ——
ssa

£50 analysis s integrated o funcamental anaysis @ & [ @
o adjust the nernal credit assessments o ssuers. @ |« [ @
E50 anslysis s used o adjus forecasted inancels and futur cash flo estmates o |« “ o
£S5 analysis impactsthe ranking of anfsuer et to a chasen peer roup @ = [ @
Anissver’s ESG bond spreads and ts relative value versus s sectorpeers are anlysed o find ot i alrisks are priced i, o |« ® o
The impactof £5G analysis on bonds of a ssuer wih diferent durations/matuies re analysed o |« [ o
Sensitivty analysis and soenario analyss are applie o valuation madels 1 cor cen base-case and ESGintegrated securty vauation. |0 |0 o o
E56 anslysis s integrated into portolo weghiing decision © |« © @
Companie,sectors,counries and eurency and monitored forchanges n ESG exposure and for breaches ofrisk it oo o o
tilos isexamined or securties with igh ESG rsks and assessed relativeto the ESG prfie of abenchmark oo o o

Other, specify in Adcitonsl nformaion “ |« “ ©

al information (OPTIONALL

e iy pr—

Indicate the extent o which ESG ssues ae reviewed in your integration process.

Environment Sacial Governance

O Occasionally O Occasionally O occasionally
(inancia) O Occasionally O Occasionally O Occasionally

O Occasionally o
O Notatall O Notatall O Notatall

casionally O occasionally

Please ” view S and/or G factors inyour Inegration poce:

are funcamentalin nature and

We believe that fundamental, materal ESG facors are best assessecl a5 d10be analysed 2 an ntegral partof the due diigence poe

the company rescarc

ess. These factors ae fundamental innature and

We befieve that fundamental, materal ors are best assessecl a5 10 be analysed a3 an ntegra part of ligence process.

ompany reserch

el that fundamenl, material

5 are bt assessed s part of the company research process, These factors are fundamental in nature and

to e anaysed 35 an ntegral prtofthe due iigence process,

We believe that fundamental, materal

F1131 Descrbe your R approach for passively

etors are best assessed as par of the company research process, These factors ae fundamenta nnature and need {0 be analysed a an ntegral partof the due diigence process,

vaged fied income assets

# ESG salutions for our clens. These include:

four distinet approaches for managing s
= exclusions:run againt astandard index anclor have an index that excludes the unwanted fssuers:

« useof anexising

G/SIR compliant index. and/or we talor make one as we have exensive expere 50 and we ack that index

= forimpactinveting, we may nvestina highly concentrated set of issuers which have & great impact such a5 the World Bark bonds and/or the Green bond uiverse and
+ the UBS-AM Clmate Aware soluion whereby we follow  systemalic approach but manage against  standard wellknown index with an i o mprove the limate facors substaniialy

UBS AM has implemented aprocess to revent investments n companies ineoled i the development, prodution o purchase of cluster muions and antiperconnel mines also forour passively managed Swiss pooled fund ange a3 well s SVVK restrictons.

We offer < to meet specific rave experience wit implementation of exclusion st from both nvestment and operatonal ity exclusion s ae currntly apaled n a number of our exising potflos. We adapt ane of twa patental approaches toimlement an exchsion s

ark but exclude secuiies n the portfol. This wowld be the peferred method fo a mited st of sectors or secuies.

= Aoproach 1:Standard Index. Use a sandird benct
omized steacy

- Approach 2.Cu Index Grate a customized benchmark that excludes the ites, This would be the o
Our systems are flexible and allow usto successfully implement both of the above approsches.
Fi1a o Report, Voluntary o Disclose o y—

Indicatethe proporton ofyour fxed ncome assats on which you engage. lease exclude any engagements caried out slely inyour capacty 26 a shar

category

Corporat
(financial) ate your mativatior Jucting engagement ate, Financial fixed income asset

o gain an understanding of

trategy andior management

encourage mprovecincreased ESG disclosure

0 fluence isuer pract

dentiythe e o nluence) r

Corporate han 0%, less than 5%
(non-
financial) Fi142 ate your motivations for conducting engagement (Carporate non-inancial fxed income ass
o gain an understanding of ESG strateqy andior management
rage improved/increased ESG disclosure
e fsuerpra dentiy the et
0% less than 5%

Securitsed

urtised ied i

improvedii

v Ta nfluence fsuer pr

dentiy thenees

Thiough our engagement activiles, we aim 10 realze positve materialchange in companies which utmately leads 1o beterlong-tr reuns or ou clents.We seek to buldrelationships with company managerent o foste healthy dalogue and enhanced performance on a variety of business stategy and ESG fssues such s performance, ik, capial sructure, ullure, business elhis, corporate

gement

mance, remuneraton,cimate change, environmental management, human capial and supply chain mans

UBS AN types of engagements that a

perticulrty reevant o fied income investments inch
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sgagements based on breaches ofinternational stancards and
o fsues relaed to the busin

proaciive engagements on spec tisks and opportuniies that eve an impact on valuation models

e ncmeisuer o nform cresiment o 5 el Gl i on sl s Busiess e 2 Company TaTAGETnL A3 ith ot et SV ErGRGETt s
1o sehg th.Secave e Sppatmies 1ot withCompanyangement e o iferentn ey s o e we sk o consollte ot engegement el bemeen o

UBS AM 5 large fxed income v s s 2pp aking dforusing e
Both work ogether to

5 0nd 10 a0d futher

aditionsl company a

Indvidualfnterna saff engager [ 3
Collaborative engagements. “ © o
Service providerengagement o &) a

Indicate how your oganisation priritises engagements with ssuer:

Corporate (financial) | Corporate (non-financial) [ securitsed

i26of hldngs © © @
edit qualty of theissuer o ) o
Duraton of holdings o o o
Qualty of ranspare © © @
Speciic marketsandior sectors o ) o
Speciic £50 themes © 3 @
Issuersin th owestranks of ESG benchmarks @ © ©
s inhePighestranks of E5G benchmars o o o
i s consideed potiesfor the investor basectn nput rom clents and benefciaries | O o o
Otrer o o o
Indicate when yourarganisation conducts engagaments ith ssuer
We engage preimvestment 3 © 2
e engage postnvestment 3 © 3
e engage proactveyin antcpaton of pecifc £5G isks and, ntes. |0 o )
— ssues that have areacy o © © @
o o 0
o o )

S

Securitsed
e engage on ESGrisks and opportunies afectng a specfic bond ssuer o s fssuer. ~ 2 ”
e engage on ESE risks and opportunite affecting the entire ndustry of region hat the s BE 3 a
g2ge on spec Puman rghts “ 2 52
Other, describe o &) a

Indicate how your organisation ensures that information and nsights collected through engagement can feed nto the nvestmen deci

Ensuring regular cross team meetings and presentations o o =]
Sharing engagement daa across platforms that i accessible o ESG and nvestment o o o
Encouraging ESG and nvestment teams to o engagement meetings and roadshons, © 5 ©
Delegating some engagement dilogue 1o porfol managers/credit anaysts @ & ©
Invaling prtflio managers when defning an engagement programme and developing engagement decisions. © “ ©

ablshing v nteraction and outcomes of engagements o a o
o ip a5 2 mechanism o vestments © 3 ©
Otber, deseribe o o o
e do not ensure that information and insights ollcted through engagement canfeed ntothe investment dcision making process. | O o o

Mandatory to Report, T v—

Indicate fyour pubicy available polc ents explc 0 : ) from engagements in elston to other asset classe

O ves
v

Addiional &

p— S analysis i fixed ncoms has affected investment outcomes and/or performance.

measure whether ncarporating

We meastre whether incorporating ESG impacis partolo

e mess of port

EIREE
EIREE
EEREE
EBIREE

Descrbe

with ourphiosoghy:aming to defver abeter fong-

=

m ik adjustd retums.

F1
@ conoe
S——
€50 ssveandeparaion
UBS-AM has engaged with an investment grade developed markets issuer in the financial sector. The company has strong credentials in terms of corporate goverance and has an encouraging focus on developing its green asset base. However it 0 one of a number of financial services companies with an expasure to anti-money laundering breaches through its activities in
e e e P
& example2
G isseand eplaration
o S ————— ysectr.Dutng 2019 eteenates of e come . arotes el iyt he s g s n i s 1 e conpn’s vl i
Sy Toes i Gssion v e aeaoons bocergets o G, v remuneaton ke o e sttesy.and b ovsgh o NG S an et hn " et g g 0t 1o OHG e e o
Ergmoement
I T ———
[ Thecompanynew g e th clmate ks which wead e mostmataal £5 ko acompa oy dalrs o s ian nd alows hoghon —r—pm— opeor ner seinour £56 i
@ comoes
e
£50 s and eitraon
USS Ao engogedwihanvesmnt g devloped makts s e i s canores e vaion o some matrs, Flowngachongeineadesi, et o engogement Sce 208 s ety and e
enbave s o S e ol Fmameton ot cha, B o 00, 570, e ouns, S ek Giow) rd etr . of oy setiog .t arn oo ki gt
o compiancs v isness e ntn and s ancements e ey mode i compl gy excogement
Eraapement
T T
O example 4.
O example 5
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PROT Mandaton 3

PROTT Indicate if your organisation has a Responsible Property Investment (RP1) policy.

v e

T —

At/ s comyglobalenasset management/investment.capabiities e estate hmifresponsbieiniesting

O Attach Document

The respensible wnership and operaton o el estate can have asignficant posive impact ot anly o the enironment bt also o th fivancialperformance of an invesiment Recognizing theimportance of this opic 1o cliens and consultanis and s potential posive impact on ong-trm performance, our Real Etate & Pivate Markets (REPM nvestment area's Sustainabilty Workaroup comarising
epresentatives from several counries an various discilines) has published  Responsible Investment () policy. Regional teams have been established to mplement sustainable and Rl strategies at the fud and ndivicual property evels. Our Rl strategy isintegrated nfo the management of our nvestments and s al functionsof the company o
tainab e nto e buidings and mproe the sustanabity performance of existing propertie. O isicn 10 ntegate sustainabity and ResponsibleInvestment o cur mestment

3B v of U NG gl 5 andSar ke enviton 1 10 successful sale We sust into our srategy, meaning we design su
processes and implement sustainabl pract

We believetha thre s direc Ink between responsible nvest

ent and long-term returms. Our corporate polcy focuses on ncreasing the value of our nvestents for our investors and tenants and ensuringthat ur assets and funds remain secure, fesilient and prfiable today and i the fuure
ur mission consists of the allowing major princples, which we seck to 39ply inour oW funds and encourage i the funds n which we nve

» Delvering superor isk adusted investment performance by inegrating sustainabilty considerations info our investment processes;

» Implementing sustainable practioes and promaring health and el being though innovation and the sharing o best practices;

= Being a responsible investor,developer and aperator by address il enancing property operations and values: o

» Placing astrong emphasis on sacil responsibity folowing ourlong tradtion o supporting worthy causes and working withnorprofit and chariable organizatons. A such, we also clearl encourage an recogaize the socia volunteering of our employees

impacts

cateif your most ecent fund placement documents (private placement memorandums (PPMs) o similar) efer o responsible nvesiment aspecs of your organisaton,

Indicate how your fund placement documents (PPM or smilr) efer to th folowing responsibe nvestment aspects of your rganisation:

& Poicy and commitment o responsitie investment
& Approsch o ESG issues in pre-nvestment processes

& Aporoach o ESG issues i post investment processes

Describe how your organisaion efers 1o responsibl investment for propertyfunds i fund pla

Marketing stage

Marketng materal for new funds contan cetals ofour Rl approach, and draw attention o exsting ESG programs we have This includes our regular paric e annual GRESB Assessment benchmarking study (REPM submited 20 ealestate and inrastructure funds n 2019),s wellas publishing incvidual case studies of ESG iniatves implemented atindhidual
We provide an overview of our Sustainabiy Workgroup which was estabis vestment polcy and » g stateg

I ackition we detal our nvestment processes fo th fecycle of assetsfrom acquistion selection and due cigence though to eventual sle, of which ESG infstives are antegralpart.For example, sustainabilty evaluaton guideine are inplac for use during the due diigence process foracquistions,and can be viewed upon request

The Privat Placement Memorandum fo our UK ong lease rea estate und (dated June 201, for example, incudes section covering REPH approac 3 Acopyof tis dac st Qur approach to Responsible Ivesting i also outined i Recuest or Propasal (REP) responses, s well a clent specifc presentations.

Subseription stage

During the subscripton stage,

ok with inestors t dentiy specic ESG areas they would ke to see addressed within fund documentation. Fr example, e may agree with inves

forsthat th fund wil partciate n the annual G nent benchmarking sudy, making his part o our fund nvestor commiments.

Post investment

provide our investors wit regular egortin s wihin the fu metrics of our property-specificsustainabilty performance indicators as measured and calcuated by our external sustainabilty consutants, and detaison individual asset nfiativs, These are included as part o ourfund presentations fo clent meetings, conferences.

quarterly WebEx/BightTalk presenta Jents anc anusl and qusrterly reports n additon, =  forms an inegral partof our iscussions with prospective cints and consultants,

o

O ot appiicable s our rganisation coes not fundraie.

mitments i fund formation contracts, Limited Partnership Agreements (LPAS) of i side letters re sponsible investment n property when requested

v Wealuays

Leas or sideeters

O inamajorty of cases we make formal commitment t responsile nvestment n fund formation conracts, LPAS or side eter
O inaminorty of cases we make formal commiment o responsile nvestment n fund formation conracts, LPAS or sideetters
O Wedonot make formal commitment t responsible nvestment nfund formation contracts LPA or sideeters

O W donot make formal commitments to responsible investment n fund formation contracis, LPAS or sid eters because our cliens do ot request us 0 do so

rtin . oving rend funds usr c other measures. Ou new fund launches nclude commiments o responsble nestng as  key companentofthe fund's mandate. These commiments are se outcearly i the Funds offerng documents. n some cases, spec
and incuded n side eters. For example liens have requested GRESB participaion a5  pre-candilon 1o thef investment inour aper-ended UK fund and our new Japan esidential fund and we were hagpy 1o agree to this request

isaues around ESG are flagged

A pertclar focus s govern rnance s ahways egin pre a

e at fund fevel with the nclusion ofinvestor representation bodies and commitees. Gy

wouls ook 1 inc process and sructures infund doct s mater o

Mandatory

Indicate i your organisation ypically ncorporates ESG issues when selecting property investments.

o rganisation's approach to incorporating ESG issues in property nvestment selectic

The espansible vinership and operaton of rel estate can have asignificant RoSive mpact nt oly o the envionment but aiso on the financil performance of an investment. Enviranmenal and social risks are ncorporated nto the eva irng o developing poperties.

Incorporating envi @ o cimate change) and social isks ntothe evalation rfera, and dentiing RI strategie for multimanage real state investments — where possible on ook hrough basis  and considering these i the nves 1 pocess are main topics nour i

e have developed a common approach across regions wh

buying diect property. We evaluate the sustainabilty performance of all new acauisitons during the technical due igence process prior to completion.

Physical (hich includes operating systems) and environmental evaluatons

e part of the standard scape a o E i both the acquistion checkist and the Investment Commitee brief

We williso screen all transaction counterparies to ensure appropriate compiiance with AML, antbribery and corruption laws

10 allases, heresults are presented to the iternal UBSAM nvestrent comitee, which approves of refects the nvestment proposal preserted by the acquisiton team

Incicate which E S and/or G issues are typiall considered by yourorganisaton n the property nvestment selecton process, and lis p 1o threa examples per ssue.

& Enironmental

Enery efficency

[ ——p——————

Responsbi investng i ntegrai P
resilence, social, accessibilty consumgtion,heath comfortand safety

voughout ovnership fecycle « Investmen Commiiee dec + ESG factors» Assetevelenergy reduction programs setfiv-year plan on acquisiion - Environmentalfisk assessments as part of due diigence, eg. consiruetion, st contaminaion,natural hazarcs, and resiience - Sustainabilty checklist on acquisitions cover ecology.

Resilence

Responsibi investng s integrated troughout e+ Invesiment Commite 56 factors  Assetfeve eneroy reducion programs set fve:year plan o acquisiton - Environmental sk assessmens a part of due dilgence, eg. consiruction site contamination, natura hazards, and resilence Sustainabilty checklston acquisitons cover. ecology

Responsibl investing i negrated thoughout the eiire ownership fcycle: «Invsiment Comitiee deisions consider ESG factors« Assetevelenergy reducton prograims setiveyear lan on acquisiion + Environmental isk assessments as part of due diigence, eg. construction, it contamination,natural hazards, and resience » Sustainabilty checklist on acquisitons cover ecalogy

resilence, social, accessiailty, consumgtion,healh, comfort and safety
& socal

Healn, safety and wellbeing

TIONAL]

st enviranmental consideraions have started to becom mainsirear in assessing ealestate and nfrastciure, he ' in ESG has been vadiionaly harder to measure. We fecently commenced a it 0 assess the socalvalus of investments. Standing nvestments - offces, shopping cantrs,indusiral esates - benefit local communiies even though  may na be obvious at st sigh,
s collected
el as the inancilreturn o nvestors. Th

e have workec vith tenants anc our roperty and onsite to understand and messure things ymentlvel,raineeships, obs or young offencers, community events hekd at the property and vlunteering. A third
Sprngllds Outr Shapping & Lot ertr I paing i he UK A thr s K andEuroon asetswil b plaied. i h an of g 5003 vl for ot sorele Tat sl vale s 1 e the communty a5
pursuing wel-being certfications such as Fiwell We ulilze thirdparty fims fo occupier satisfaction surveys.

e data and was able t calcuiate in monetary terms a social value for the property. The ot commenced with
social value willalso be extensively mappee o the N Sustainable Development Goals. At the incvidual buiding evel, ve are

Jal examle 2, description OPTIONAL]

st envion

e hae worked vith tenants and our property and

SungldsOutet tappng e Ceter n Spkdnginthe K A uther s K ard
being certicatons such as Fitwll. Wi

g st d s e 15 s ey s Werssty o ot 10 assess the social value of investmens, Standing nvestments - offces, shopping centers, ndustrial states ~ beneft lcal communites even though t may not be abvious at frstsght.
15 onsteto understand and messure things yment evels, rineeships, oo foryoung offenders, commanty events held at the property and volunteeting, A third-party coliecec the data and vias able o calculate in monetaryterms @ saial value for the propery. The pit commenced w
opean assts wilbeplced,wih e im of having a sl vlu forcur prtioic That sl value s the value 0 th comunty s welas th fnancal et 0 vestors. The social vl wi 15 b extensiey mappecto the UN Sustainable DevelopmenkGoal. At the ndvidual ulcing evel, we are
utize thir party frms for occupier saisfacion survey

Socialexample 3, description OPTIONAL]

e tate and fatnicr e E5 e o iy sr omesute i sy oo ot s e ol e of vesments,Stanng st - ofces, i sl st~ e oot v 16h & my 1t bl a1t .

perty and facies management teams onsie 0 understand and mesure things such as ocal employment lvels, raineeships, obs or young offenders, communily events held at th property and volunteering. A third pary aan o0 o vale for the propety.Th plt commced

with
paiding i the UK A furner s UK and Eutopean assets wilbepictec it he aim of hing  5oca value orour potfol. That 50cial value st value o he commnty 35 well as th financl rtu 0 ivestors. The socal a0 be extensi ed 0 he UN Susiai e s g vl e e
pursuing wellbeing cetfications such as Fae, W tilze third-party fims for occupir satifaction surveys.
& Governance
At bribery & corrupton
Govemance exampie 1, de
Staf required o ine raining.- Alltaff ae required o afrm their knowledg of these policies (amongst others) annualy. - Confict of nterest polcies are lso i plac, and again staf are requirect 0 undergo and satsy regulr raiming, - The Real Estate & Pivate Markets (REPM) business has

np
alocaton polcies decting how properes Sutal o a e f mandote/funcsae alacate - anagers f Funds (i USS entes) re auhoriscd b e gulatry egimes eplcable 1 1cspciv markets. USS work (o enute complian i he oplicable e for managig f maketng vehils m these ke

Conflctsof nterest

[————

Comp: ' polcies in piace. Staff required to o rne g - AL e s o e et e ally - Confct 50 in place, and. s

location polies deciding how propertes sitabl fo a number of mandatesfunds are allocaed. - Managers of Funds (ie UBS enitie) are autho

gain saff arere satisy reguar vaining, - The Real Esate & Pivate Markets (REPM) business
pplcable rules for managing o marketing vehicles i these markets

ntory egimes applcade n espective morkee ure compliance

Regulatory

xample 3, desciption

Company-wide ' polcies n place. Staf required o v . ALl 5 e Kot o el rongat athers) sl - Confcof et o sl e rdagn Sl as Qe oundrgoand et e s The s Ette & rvale Motk REP) s s
et plte din o proprls st (o e o ondte s re b ner of s o USS ee) abonsed o el p 1 espective markets. UBS: P managing o nthese ma

nalinformation. [Optional

The above represents a slecton of our due iigence eguremens, which ae fa ore extensive. A part of te process, we engage thirdparty consultants, Including environmental, 0 screen potential acquisions

sustainabilty checklst which s co 0 capture relevant ssues. Restts arefully analysed with materal issues flagged o our Investment Commitie, One ded there s formal e process.

Indicate what type of ESG information your organisation typically considers during your property investment selection process:

& Raw data from th target roperty asset/company

& appraisalsfaudis
& genchmarksiratings against simiar property asset

& Countrylvel databenchmark

& Data algned with established property reporting standards, indusiry codes and certifcations

& Intemational ntiatives, declrations or standards.

 Data from engagements withstakeholders (e tenants and local communty surveys)
& information from external advisers
& ot speciy

Prosimity o amenites and pubic transi

O Wedonot rack his nformation

Pt bt desrpionf o i 5 ot s ey siner i s,

integrated o the s of cur funds and s imp y il operations fncions i he e umersip el f  prject o development or acuisiion 0 heanganasse management. envaton, maitenance and ke g sccessol ale Wedevlop an ierae Rt fudiratis st jectes i orer o make aciverents

o
transparent and measurable, measure performance against obectives and repart fests 1o investars,clents and const

Sustainabilty factors partof cess and form part o te nvestment submission. Infor via  standaraised sustainably checkist whih s completed n order t capture reevant ssues.

PRO61 56 5 dring the reporiing:

€56 ssues held idenify risks and/or opportuntes for value creation
£56 ssuesld to the abandonment of potental investments.
€56 ssues mpactec he investment i terms ofprice offered and/or pid

G issues impacted the erms inthe shareholder/purchase agreements and/or lending covenants

ere Rave an impact on the invest 2
e, speciy

Notapplicable, ourcrganisation did nt seect any nvesiments in the reporting year

&
©
&
&=
o
o
o
a

e do not track ths potentalimpact

Indicate how ESG Issues mpacted your property investment deal structuring pocesses durng th reportng year.
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& £50 issues mpacted the investment i tems ofprice offered and/or paid

G Issues impacted the terms nthe shareholder/purchase agreements and/orlending co

& €50 issues were considered but dd not have an impact onthe dea sructuring proces
Q otrer speciy
O Not applicabie,our rgarisation ic notselet any nvestments i th reporting year

O Wedonot rack hs potential impact

PROB Addiional nformation.
 is an important considration when screening niew potental investments and frms a key par of our due digence process before any acquisiton. There are occasions where signiicant ssues willaise an we will ot praceed with th ransacton, I othercases, fo example, whee an asset has poor envianmental raings,we may sl poceed with the transaciion and ensure our purchaseransaclion
neludes the cost of implementing the necessary Upgrades, and where we lok fo improve the i our active asset mai
an asset has been acquired, we ook o ntte social programmes, such s tenant and community engagement effors.
ly commenced apiot i the UK to assess the socialvalu of investments. Standing nvestments - offices, shopping centers,indusrial esttes - beneit local communites even thaugh t may ot be obvious at frst sight. We have warked it tenants and our p nd facilies manager nsie o understand and measure things such as it eves, raingeships,bs for
inginthe UK Afuther ix UK and European assets wilbe plotec, with the aim of aving a scial value or ourportfoli, That socia value i the

young offenders, commurity events hek a th property and volunteering. A thirdparty collected the data and was
mappeg o he

hopping & Leisure Center n

o to calculate n monetary terms a socialvalue for the property. The plt commenced with Springfelds Outet

N Sustainable Development Goals.

Value 0 the community as wellas the financial felu {0 nvestors.
Mandatory

pointment andjor mnitoring of third paty property managers

ring of hid party property managers

& selecton process of propety managers incorporated ESG issues

Types of s

& Request explanation of how ESG i efectively ntegrated, including Inguiries about governance and processe

& Recuest rack records and exarmples of how the manager implements ESG in thei asset and property man

el outperformance opportuniies through greate ntegration of ESG creria

& Discuss property

& Request expanaton of engaging sakehol

& Contractual requirements when appoining property managers inciudes ESG

& Include ciear and detaed expectatons for incorporating ESG

& require dedated cedures i all elevant asset and property management phases

©
& clearE:

O other expiain

nsiiles and implementation

£S6 reporting requirements

performance targets

Types of actions
|

utce targets over specifed timeframe.

& Performa

& Performance against quantitative and materil environmental / resource targets against relevant ben

against quantiative and materalenvionmer

marks

) impacts of the porfolo/nvestment,

& Performance against quantiaiive and qualtatve tag

O sso%t075%
O <o

S —— iy ——

56 factors ae included i the evaluaton process and conlracts with the property managers.

Propety management firms are generally selecte b an RFP process that includes multpl fims. Our phlosophy i o ir the best i clas m in each marke for each praperty type, and we do o have a glabal contract with any one provider.Standard

ontract and

quartery reviews.

by fund.Performance monitoring against ESG targets is part of

targets by inddual progety type an

quartely revews. W

easuring our Rl programs. roper

ne cata ncrder 10 draw conclusions and develop measures for mprovements

- shal o s request as ar  shall help the owner to anal

'

sues in post investment actvtes relating 1o your

v caries out a yearly sustainabilty faing of assets using GRESA ber

< included in h

duct tenant surveys. ESG questior

The propery owner hires a tiparty vendor 1o

PROB1 [ET——

der ESG issues n property monitorng and management
& we consider ESS ssues inproperty developments and major renovations
& We consider G ssues inproperty ccupier engagements.

& We consider ESG ssues incommunity engagements relate o our propertes

& w

et acihities,

JGNE)ratings afer acquisiton. We also putnta pace a

reen buiding certifcation and tirc party (i Energy Star, LEED, BREEAM, H

PROB3  organisation,and/or property managers,

he approved bucdget s moniored on a quartery basis.

ave 10 submit ther annual budget ncluding nvestment on sustainablty measures:

e provice polcy quidelines 1o our property managers t implement sustainabilly measures. Property aget
eduetion of energy

0 measire the ollowing ntegeal planring of maitenance.

ety type, bt energy effcien vings and re ged for all propertes. Key Performance indic

e measures vary by

our property managers have been insiructed to mprove t s and 0 mplement sustina
e pion;optimisaton o y

We collborate ith property management fims and S ™ join rented,

The propery manager should manage the property i a sustainable way vith the utimate aim to reciuce CO2 emisions n the fecyce of a praperty. I this conte the property manager should slso encourage all suppliers to contrbute to this objective. This may involve the following approaches and actite
« Increasing the share o renewable energy n ity contracts;
« Favouring regional suppiers who ae clse by, for example ess than 50k o recue supplies ravelng long distances;

« Favouring supplers who are proactive wth respect 10 sustanatle management, g wha are cetfed for qualy and envronmental management systems such as IS0 9001, 150 1400

« The use ofclean environmentaly-fendly products;
= Implementing recyeling programs; and
« Obtaiing property-fvel reen certfcations.

erto analyse he data norder to dran elop measures forimr

e owner's request as far help i

ayearly sustainabilty rating of assets. T property manager of ESG consulant shalprovide the neces

 isposal o preexitin ourages them to work with us ta img

h egard 1o occupler engagement, o standard leases require our enants to abide by all sustainabilty ules and requlatons for the propertes ncuding recycling, construction practices, sharng iy usage dat

O o
- ,

pre——

PRO9.1 ate the proporton of property h your organisation, and/or property managers sat and moniored ESG targets (KPis orsimiar) during

¥ 90% of property assets
O 51-90%of property as:
O 10:50%f propery
O <vor

perty assets

Indicate which ESG targets your organisation and/or property managers typically set and monior

& enronmentsl

TargeKP1 Progress Achieved
Energy efficency plase refer o section 9.3
Water consumption plase refer 0 section 9.3
Waste managerent | pleaserefer o secton 93

Target/kP Progress Achieved
sccessibity please efer 0 secton 0.3
featthandsafety|  plase refe o section 9.3
ifrasinucture please efer o section 9.3

& Governance

Targetkp1 Progress Achieved

ccupier qudelnes please refer 10 section 9.3

Senice provider guidl please refe 10 section 93

Tenant engagement and meetings pleaserefer 0 5ection 93

O W do ot set andor montor against targets

Pmercial and environmental due dilgence:

stanabilty, e fllowing ems are addressed during the techrical, legal

upie surveys. To sstent approach to evaluatin

ets and perform

portfolos and regions,including energy audis and reducton plans. We benchmark individualas

roinated £56 programmes.

jsaton - Building survey

tors reporton e

stanabe ratings and performance

G felectrical system - Buiding survey

5 Renewable energy - Bulking survey

Sustainable op

Propety manager

8. Plumbing  fxures - Buiding survey

e conditions - Envionmental repo

10. Buiding envelope - Buiding survey

1. Aertis - Buling swvey

12 Climate change isks - Buiding survey
13.Socio economic risks - Investment agent’s purchase repor

14 Transortation - Investment agent’s purchase report

@ Real Estate and Infrastructure Assessments, comprising alof our flagehip ver Hing ica 95% of our direct pooled realestate and infrastrueture veficles lobaly

]

102019, REPM submitied 20 funds to the annusl GR

Indicate whether your property assets are assessed againstcerification schemes,raings and/or benchmrks

Listthe certificaton schemes, atings and/or benchmarks your property assefs are assessed against and what proportion ofyour poperty assets they applyto.

& Acd certficaton scheme,raing and benchmark 1

M, LEED, Fitwel and Ener

—y [ o
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¥ 590% of property asses

O 5190%of propery assets
Proportion of property assets these apply 1o | O 10-501%of propery assets
O <10% of property asset

(interms of number of property assets)

& Add certfication scheme,rating and benchmark 2

Specty Minergi,Deutsches Gitesiegel Nachhaliges Bauen,

O »907% of propeny assets
O 5190%of propery assets
Proportion of property assets these apply 1o |« 10-50%of propery assets

O <10% of property assets

(intems of number of property assets)

& acdcent

fon scheme,rating and benchmark 3

Specty GRS Real Estate Assessmen

¥ 390% of property assets

O 5190% of proy

iy assets
ssetstheseapply 10| O 10-50% of property assets

O <i0% of progeny assets

1m of number o property assets)

O o
aton uses property specific eportng standards o dsclose information elated 1o your property nvestments' ESG performance
o GRIC & Rea Esate Sector Supp e

& Other property reportng standards, speciy

GRESE Real

1o Assessment (annual)

O o property specifcreporting standards are used

= Some cerifc o effciency.
We work o obtai certifications such a5 LEED and BREAM, orming refurtish US partalic
. GREss pters 12010711, We submit irca 90%of ou irect eal estate assets, inciucing al o our flagship funds from various geographic egians, with consistenty strong results cross al egions. UBS: s

s, ayp European Union assets with

() BREEAM, LEED, itwel and Energy Star for office properties; and

) Minergie, Deutsches Gesiegel Nachhaliges Bauen (DGN), Haute Qualié Environnementale (HQE),EPCs, IREM Green Key, Energy Star for nonffice propertes
Mandatory

e the proporton of a  developments and majorrenovations where ESG issues have been considered.

¥ 290% of active developments and major renovations

O 51:90% of active cevelopments and majorrenovations

O 10:50%of active developments and majorrenovations

developments and major renovations

o enovations of prope

fcate fthe following ESG considerations ae typically implemented and moritored inyour propert developments and mjor renovat

vionmental ste selecton requiremens
& Envronmenta it development requirements
& Sustainabie consiruction materias

& Water efficency

s

recurer
& energy efficency requrements

& energy generaton flom orvsie enewable sources
& waste management plans at sites

& Health and saf

y management systems at sites

& Healthand welbeng ofresdents

& Construction contractars comply wth sustainabilty guidelnes
& Reslent bulding design and orentation

& atner, s

v

Smartbuiing technologies, Buiing O

PR11 Addiional nformation. (Optonal]

Alof e il e have pursued a number of i " panr i sale o th asset
PR12 Mandaton ore

anisaion,and/or your property manag

pancy Resumption Plans

¥ 330% of cccupiers
O spa0%of

O 1050% of occupiers

O <% of cccupiers

PR122 Indicate i the folowing pr nd areas are typically partofyour, and/or your propety managers’ occupie engagemens

@ Oistibute asustanabilyguide tooccupirs

& Organise occupier even

 Deiver raning on energy and wate efficiency
& Delver vaining on waste minimisation

& Provide feedback on energy and water consumpion and/or waste generation
& Provide feedback on waste generation

& Cany out accupier satsfaction surveys

& Health and welbeing ofresdents

& Offer reen lases

& oter s

v

Sustainabilty requirements in constructon guidelnes

and during our We perform tenant suveys to better understand our ccaupiers ESG. a Alotour onsump Wealso

for minmum standards for tenant werks 0 assets.

v 590% of eases or Molis

O 5090% ofeases or Mots
O 1050

O <10% of eases o MoUs

ofleases or Molis

O 0% of eases or MoUs

O Nianole

5 or Mol were signed during the repoting ear

w features in e s o a gagement and sharing of aes.

 590% of property assets

Our green ease clause

O 50.90%of property assets
O 10:50%f property assets

O <10%of property assets

Indicate i the following areas and aciiiesare typically part of your, and/or your property managers community engagement.

G ecucation programmes for the comimunity

G enhancement programmes for public spaces

Chariies and communiy oraups.

O aer, speciy

e of the focus areas o corporate respansidilty within UBS is communty investment, UBS has a radtion i the communites in which th

mpany does

- - wll s though  rumber of fave), matchectgving schemes, in ind donations b » y groups, educations

organizations.

stment in property investments has affected financial and;

& Wemeasure whetherour approach to

Descrbe the impact on the following,

Describe the impacton: | impact

v positie
Funds’ financil perormance [ O Negative
O Noimpact

& We measure whether our approach o ESG issues impacts funds’ESG performance

cribe the impact n th fo

Describe theimpact on: | impact

v Positive
Funds’ £SG performance | O Negative

O Noimpact

O None of the above:

Descrbe how you are ableto determine these outcomes.

on an ongoing basis potential o 5, external o 5 and our appoinied sustainabily advisors and arerased vi guartery meetings. Were elevant, o " o appropriatefor each area ofisk.
e and the ke p 5 s via energ prog our property level. This resufted in quantifablerecuctions of properties, hih o sis 0 sugges witn
igh sustainabilty rtings re more enants and vrkets eg. Central London offces
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I

INF 01 Provide a b

We have a clearpolicyframeork which drectly adesses the core aspects o ESG - selecting nvestments and managing our assets i a way which reflec:

 Environmentl sustainatity - mainaining capaciy o dsin mlipl ger
Social esponsivilty impact on socity by ntegeating social, environmental,ethical uman ights and cansumer concerns into business operations and srategy; and
(Good governance i consistent with the rue of v, rights, ensures eq sharehoiders, et
We appl these palcies curing due diigence when reviewing nvestmen opportuntes, making new s and managing existing asses. For example, o acros: ontoio reduce energy and water consumption feduce greerhouse gas emissions and increase recyclngrate enewable eneray i the enery mix
ur nvestment process nvolves rigorous vetting of te ESG aspets of each potental nvestment. A discussion of an investments € et n each invest fam provided o the Investrent Cos T @ the st sectorin
whichtis based. Due involves estigato internaland extemal(techical and ofher spec estme based on greater access yand cords of the usiness. s then consider i theinvestment complies with our E To the extent tha
inve ses for fund investors o the nvesiment,
en ma gassets, £56 credentils of our investee companies it polcies res aganst ESG objctives. Notabh i eisting, and e nvestments, such e gainst elevant lcal e e ature of the business, operatons,surrounding environment and
AUty n wich th i pany operates W of ur portiolo companies acoourtl . and dnerence oliies through our s ectings. ESG related issues are emor g eetngs.

INF02 Mandator Core Assessed

v v

Provide a URL if your policy i publicy avalable
s /o ubs.com/global/en/asset-management/investment-capabilies/reah estatel.Jer content/mainpar oplevelgrid. 176017576/ col tabteaser/nnerqrd. Ikl 166019557

o 2 ESG framawo direct equ et ~ s o the Manas
INF03 Mandator Py — PRITAS

p——

& Poicy and commitment o responsit investment

& Approach o ESG issues in penvestment

& Approach 0 £56 issues i po

¢ your organisation refers o responsible nvestment for nfrastructue funds n fund placement documents (PPMs orsimiar).(0p
ur Fund placement documents discuss the key princiles inherent i consideration of ESG matters, Our data room of Fund materils fo equity (which cach potenta investor s provided acoess o) incuds detallsof our approach t ESG matiers and  co

O o

-
I . e N
on ke o T—r——

o infe acts LPAs o sideltters

investment pro

ur orgarisation does not fundraise

 Ina majoty of cases we make formal commitment o responsiblenvestment nfund forma

acts LpAs or side eters

O inaminorty of cases we make formal commiment o responsile nvestment n fund formation conracts, LPAS or sideetters

o a c ent o responsi west
o west fund ion contracts, LPAs or side letters because our clients do not request us fo do so
T
R — : e S .

date ony 2 small number of nvestors have rade such a request.

- I

P ————

v e

ibe your organisation's approach to ncorporating ESG issues in nfrastructure nvestment slecto

The Infrastructure ineestment team takes no account ESG factos thoughaut the fecycie of an insestmen, including during:

) it review of nvestment opportunties

2 due dlgence of investment opportuniy

nd acquision of assets and

(@) ownership via active management of nvesiments.

anew o ras cis an il screen o the opportunty, which ncludes areview of elevant ESG factors. Tis review uses informaion e seller as well as. dustry andthe company, when avalable

a opportuniy,ESG factors o @ team This analyss ncludes nvestiga embers and exteral ad legal and other advisers) This eview s typic oraccess o yinformation and operationa e busi prehensive data room
containing detale nformaton on the business). The nvests considers f the nv P o ent g s Tothe extent he nvestment meets all guideline, we then assess any addional considerations, ncuding reputationalconcerns (1 ary) for und investors or UBS s a consequence of the Investment. Afte acquiston,our team
monitors ESG factors of underlying s basis. A4 ESG update (and any issues) s repor for each investment nour asset management commitie agenda and discussed ona cal.

O o
I

& ioternat staft

& speciy e
Executive members of mvestment committee

& speciyrole

investment an
& speciyrole
Dedicated Sustainable & Impact nvesiment team

& Exceralesaur

& Enironmenta) acvisors
O socil advisors
Corporate governance advisors

o
O Regulatory anor legal acvisors
1

independent members of nvestment

O Nouse of inernalor exteral ahice on ESG issues.

INF07 Mandatory

Jeh E. S and/or G ssues are typially considered by your organisaton nthe nvestment selection process and st up o three typical examples perfsue

& enronmentsl

Energyeffciency
Disposalof waste

ter e

& Socal
Health and safety
Human Capita Management

onduct

corporate

& Govemance

Protection / exer

e of shareholders rights

Engagement and co-operaton withstakeholders

Timely /accurate disclostre

The st of Enironmental and Socal ssues consider
processed waste, eficiency of

o I CE—
- e —

& Raw data from the target infrastucture asset/company

argely depends o thenature of the nvestment and he sectorn which i based. For example, an investment inelectriity generation plart detaied g eficincy design Inves a waste process bus e end destinaton of
o posal of

& Benchmarks/ratings against similar infrastructure asset
& Sector leve data/benchmarks
& Country level data/benchmarks

& Reporting standards, nfras

& interational intiatves, declrations or standards
& engao

& Advice from exterl sources.

ments with stakeholders (e,

ontractors and supplers)

Q ot speciy

O Wedonot rack hs nformat

5 outined above. The source of s

s Gechnical and envicr legal, et incustry associaions,  other e provide summar

our o
such s & formal Enviranmental Ste Assessment or  review of safetypractces

For exampe, for pover pant i the Urited States, emissions e regulated and tyicallydete it ar permis, Emissions da Jous emissi qsyst aipermi), Our

satthe y selection pocess,some orallof tis edue
dligence team for analysi. Smiary o plant operators. Thi nfor often v s from the Adminisration (OHSA') (artof t of Labor), bo o process and post aca

it on an ongoing basis

Anaysis of ESG factors are

Al due dilgence reports

the firm. Further, our nat
s are kept by th

clusions of adisor reports.
uest and on an ad hoe basis

5 historica data and records o A incidents for US pover plarts) ported o us o sis. previously, ESG considerations are epor vally. Upon

ey and

ESG data s reported 0 our investors

L I

impacied your infrastructure investment selecton processes during the reporting year,

O

O 56 issues imp

A the terms i the sha

@ = o i impact on the n

O otnes, speciy

O ot appiicable,our rganisation did ot select any investments i the reporting year.
O W dorot track his potentilimpact

Indicate how ESG issues impacted your ifrastructure nvestment deal structuring 5 during the reporting year.

were consdered bt

O other, specity

dnothave an impact o

e deal staucturing pos

3 ot aplcable, o crgaistion 6 ot st ary vestrent theeporing e

O Wedonot rack hs potentil impact

) ‘Addtionalnformation,

£S5 considerations are an important part of ournvestment process. bur E and due dgence,£56 fac E ) impact on returns are anatysed. Examples nclude
For ourrecent investment n Gascan (AIF 1, an unvegulted PG distrbution uiliy in Porugal, c pess o oy i Portugal

o i Phoenix Wind, s o  ESG atrbutes, renewable powes o and multpurpose land use.

Often, the s are qualitative i nature ecty mp alvation o ereare occa antissues (risks)  measires e required o vie

INF10. andaton yy—
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https://www.ubs.com/global/en/asset-management/investment-capabilities/real-estate/_jcr_content/mainpar/toplevelgrid_176017576/col1/tabteaser/innergrid_350876053/xcol2/linklist_166019557...

o organisation includes ESG issues n your selecion, ppointment and/or monitorng of thidparty operators

v v

£56 ssues n your selecion, appointment and/or manitoring of thirc-par

& Selecton process of thrd party operators incorporats
¥ For althirdarty operators
O for
O Foraminoity of

amajorty of third pary operato

ihictparty operators
 Contractual requiements when appointing thirparty operators ncludes ESG fssues.

v For allthid party operators

O For amajority o thirdparty opera
O For

aminorty

fthir party o

& Monioring oftird party operators covers ESG responsiiltes and implementation

v o

all thirdparty operators

O Foramajorty of third party ope

O Foraminoity o thirdparty operatr

jon, appointment and m

e manitoring framevark for th

. Insuch insances, we expand and improve ESG programs, when and where

i

scture and

o e engugementf td party cpeators. I suen
fund polces,or vanagement comply with s

developr

Selecion of tirdparty operators depends o the nature of the nestmert. orthe.
partyoperator.In nstances where we e ensure that

howyour third erators contibute o the management of ESG

erating & requlatory framework - organizational experience and expertse, corporate poiies, environmental polces, acerediation with indusiry odles, operational ecard agains national and intermational standards of practics, employment poiies, uitably oense

o amen operator

Reporting framework - e.0 environmental performance standards, oceupational heath and safey repo asc

Performance o

ives ~ e, contractual erms which penalize poorenvi

o

Indicate whether yourorganisation anc/or opera R —" ment actiiiesrelating 10 your infrastructure asset

v e

——— win B

& we consider

& We consider ESG ssues ninfrastructure mainenance

1 ssues in the monitring and aperation of frastncture

& We consider ESG ssues nstakeholde engagements reated o our nfastructure

 issues i other postiny o

stment activies,

Describe howyourorganisatin, anor operators, considers ESG i53ues in post-nvestment actiiies rlate o your nfrastucture nvestments [0ptionall
i bt i whh s T et ool 30 5o E5 it G gt KTt 1t I 1k R 1 g T, g ol Vi st h 5ol of e st compies by o' ok ol
actions and procedures againstour ESG objecives. Notably iven the dverse nature of or eisting and potentilfuture investments, such citeia conside jonal and gobal best practices and the naure of the busingss, operations, . unity in Whichthe nvestee company operates. ey categories reviee nclude:

1) Environmentat:Climate change,Envionmental managemen systems and compliance, Envionmental water, energy), Emissions;

2)Social Workplace Heath and Safety, Human capital management, Gorporate conduct, Stakehold y relations; an
(5) Govermance: potection/ exercise of shareholders rights, engagement and co-aperation with stakeholders, disclosure
Athough esch. oy we owi s iferent, ESG nd discus quartely board meetings

>90% of inrastrucure assels

v
O 51-90% of nfrastructure assets
O 1050%of nfrastr
o

<10% ofnfrastructure assets

Indicate ESG issues for whi J——_ targets (KPIsor imiar) and provide exampls per issue

& enironmentsl

Energyeffciency

alth and safety

pital management

& Governance

Protection  exercise of shareholders righis
Engagement and cooperation wit stakehalders

Timely  accurate disclosure

O Wedonot set anor montor against targets

- seats (or equivalent) for all he infra o owna stake n. We regularl eview and monito agement

INF13 Mandatory

[ ——

T ———" Y . S ——

v v

of your infastructur investees that have an ESG/sustainabiltyrlated policy(orsimiar quidelines)

v >90% of infrastructure nvestees.
O s190%of nfrastn

cture investees

O 10:50%of nfrastrcture investees,

O ~0%and <10

% of nfrastructure investees

O 0% of nfastructure nvestees

Describe howyou organisation, and/or your operators, contrbute o the infastructure investees’ management o ESG issus. [0ptionall

i an existing business wi — corporate poliies of the nvestee:

e developr sbiltyfor th establs cies whichhave

g groups through it

2 able o oversee management compliance with such palices.

company arein accord with ou fund olces or we update the poiy s needed, We maintin versigh of il our investments trough board appointments and participaton n management

O o

& o reps

Typial reporting requenc

v Quanery or more frequently
O siannually

O Annually

O Less frequently than annually

O Achaswhen requested, specify

& Stancalone reports gets and/or KPS covering ESG issues

T p———

O Quartrly or more frequenty
O Biannually
 annually

O Less frequently than annually
O Ad-hocwhen requested, specify
O other, specity

O Noreparting o

INF1S. Mandatory

[Ee—— T ————

( issues requested and/or provided by ifrastructure investees:

¥ 200% of aciive maintenance projects

O 5190%of active maintenance pro

© 10:50%of active maintenance projects

opects

e projects ofnfrastructure assets are active

Descrbe your approach to ferations or infrastructure maintenance projects Optionall

ensure that thecorporate polcies ofth investe company are in accord with our Fund polces

__
i o g e e g o g res e o0
T

& Reguiators

Percentage of nfrastructure assets these apply to

O »a0%of s

¥ 51.90% ofinfrastructure assets

ructure assets

O 1050% of nfrastructure assets
O <10%of nfrastructue assets

& communties

Percentage of infrasiructure assets these applyto

O »90% of frastructre assets

¥ 51905 ofnfastucture assets

© 1050% o nfrasructure sssets

O <10% o frastructreassets
O otherstakehlder, specity

O Other stakeholder,specify

INF 162

Dependent on the nature of the invesiment and investee compary. As exampies:

ora and fauna) interest groups.

e the local townspeople, farmers, egulators, Government,environmenta

2,and pos sponse 0.3 communty fund prject and mpacts of operaton. Stakehoiders engaged nclu

Wing farm development o e development and consiructon ph

Regulated vater pany - act iy hrough a formal consumer constation group on ricing, driking Water regulators, enviranmental fegulatrs, community forums on e warks,engagement withflooded communites tc

INE17 Voluntary Addrional A
INF 17

es impacts funds financial per

O Wemeasure whether cur approach to

& Wemeasure whether our approach (o ESG issues impacts funds’ESG performance
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Describe the impact on: | impact
v Positie.
Funds £SG performance | O Negative
O Noimpac

O Noneof the above:

Descrbe how you are able to determine these outcomes.

Our funds partipate in the GRESB Sustainable nfrastructure Assessment. GRESE provides a systemat

=T focused on the ea 6 has widened. asiructure, GRESB measures and ranks our ESG performance and benchmarks us compared (0 ou peers.

at our assets. Inth latest 2019 assessments,our funds received 5 and &stars amongst apeer group of 28 glbally dversifed, rivate Infrastructure funds. Additionally, our

oup We il on improving our ESG performance 5B scores

he Funds

quantfy he impact Inorder

I e N

as pactof £S5 polces on outcomes,

requie 2 contol esare

eve that our 5 ey have a positve Iy ol p +sally, we do ot have any iterna
Gomparatar contol portfolo, Given the specifcty of ach asset / business' op it 5o not e

Provide examples o ESG issues that affected your nfastructure invesim

NF 1.

& AddBrample |

during the reporting year

st water complar

misteporting

Types of nfrastructure afected

Waterand Waste watr asset

Impact (or potentialimpact) o investment

Regulator imposed a materia customer rebate, a fine and undertakings.

Activiles undertaken 1o nluence the investmen and the outcomes.

Regulator, Board and sharehoiders v looked t plans o i past delvery and to deery i the future

& add Erample 2

EsGissue

Unemployment sk

Types of infrastructure

Poy

generaton faciities

Impact (or potential impact) on investment

US power generation faclty s

Facilty lacks saff 1o operate around the clock; moved o dle mode

employe

Potential st energy evenue for three months; potential 0 lose capacty paymens through May if plant cannot operate i/ when c:

e upon by P

Activies undertakento influence t

compensation ce

ncertin employment future, staff moved to separate faclty

ecp them employed. These infiatves help support the communiies n which these employees work

Q Add Brample 3

O addBrample s

O AddBrample s

o Disc

Descrit

I our quartery and annual Fund Reports o clients, we
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Indicate whether the eported iformation you have provided for your PRI Transparency Report this year has undergon

Trird party assurance over seected responses from ths year's PRI Transparency Report

i party assurance over cata poins rom ofher sources tht have subsecuently been used in your PRI responses thisyear

Third party assurance of auditof the corect implementation of Rl processes (that have been reporid 1o the

internal audit of the correct mplementaton of R processes and/or accuracy of Rl data (that have been reported 1o the PRI this year)

ROO0Q0O0

internal verficaton of responses before submission o the PRI e . by the CEO or the boarc)
¥ Whole PRI Transparency Report has been ntermally veries
O Selected data has been nteraly verfied

e, speciy

a
O Noneof the above:

Addiiona nformation [OPTIONALI

Verfed by the Sustanabe and Impact Investing Tear

o102 We undertook third paty assurance on las years PRI Transparency Report

O Wnole PRI Transparency Report was assured last year

O Selected data was sssured n st year's PRI Transparency Report

¥ We dd not assure st year's PRI Transparency report

O None of the above, we'

onfidence building measures tht re unspecific o the data contained n our PR Transparency Re

O We adnere 0 an R certfiationor labeling scher

O Wecary cut independent/thid prty assrance over awhole public fepot(such as sustainabilty epor) axracts of which ae nluded n this year PRI Transparency Report
O £56 ausit of hadngs

O over speaity

@ None of he abone

— [E==—

Doyou plan to conduct thirdparty assurance of this year s PRI Transparency report?

O Whole PRI Transparency Report wil be assured

O Selected data wilbe assured

7 We do not plan o assure thisyear's PRI Transparency repori

O CEDorother Chif Level staf

& investment Committee
& signeoff

& Review ofresponses
& compliance Funciion

& RIESG Team

& investment Teams

O Legal Deparen

O aer specity)
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