Investors speak Global August 2022

UBS Investor Sentiment

On guard

Investors vigilant as volatility
and inflation continue

J
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Inflation

Inflation is top investor concern*

56% Geopolitical risk (-1) 50% Market downturn (Unchanged)
O/O (e.g., Russia/Ukraine)

Inflation (+3) 50% My country’s politics (+1) A9 % Recession (N/A)

*Changes since May 2022.

Investors feeling the impact of inflation

Short term Long term Future generations
43% 43% QR 37%

Holding off on big Highly concerned about Highly concerned about
purchases retirement savings value of what | will pass on
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Market view

Despite inflation concerns, investors hold onto cash

5N 23%

—
N _
Average cash holdings* Increase since May
*Cash and equivalents (e.g., CDs).
Economic issues are top barriers to investing ... but emotions also play a key role

more in the market ...

M, 84%  83% /N 73%

Risk of recession Volatility Fear of making a bad choice
33% 32% 69%

Geopolitical Inflation Unsure what to invest in
instability

Some investors seek opportunities in market decline

2 304 560 14%

Would increase investments Would keep investment Would decrease investments
if it declines 10% levels the same
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Outlook

Optimism drops on own region’s economy Outlook also down on stock market
for next 12 months* for next 6 months*
‘ o ‘ ‘ >
Optimistic (- Neutral (-1) Pessimistic (+12) Optimistic (- Neutral (-2) Pessimistic (+12)

*Changes since May 2022.

Most investors see volatility as higher than usual*

~

- S
36% 5 6 0/ By region (in %)
Similar to usual 0 us Latin Europe Asia
(-5) Higher than 70 America 63 37
usual (+8) (+19) 62 (+10) (-3)

(+10)

8%
Lower than usual

(-3)

*Changes since May 2022.

Strong interest in longer-term investment themes

£ 62 7 599, L 589,

Energy security Smart mobility Automation and robotics
(e.g., new and alternative energies) (e.g., electric cars, autonomous (e.g., innovation in industrial
driving, new car-sharing concepts) and IT processes)
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Business owners

Optimism rebounds for own business n %) Hiring plans remain strong (n %)
keep workforce
Aug Aug hire the same downsize
(2q22) N 73 (2Q22) N TSR
34 56 10
May May
(1Q22) N 67 (1Q22) N ISy
36 54 10
Feb Feb
4Q21y | — 78 (aqz1): N T .
44 43 13
Net hiring’

Aug (+24) May (+26) Feb (+31)?

! Hire minus downsize.
2Russia was included in February.

Many business owners raising prices ... ... amid cost concerns
AVALY: ¢\ O3%
Raised prices in the past 6 months Highly concerned about rising

materials costs

A8% 499,

Expect to raise prices in the Highly concerned about wage
next 6 months inflation

Top business needs for next 6 months

= O/% 0B 57% ‘o) 549

~— u
Increase cash reserves Identify and hire new employees Identify new supply chain options

0

Are you ready for what comes next? Talk to a UBS Advisor.

About the survey: UBS surveyed 2,864 investors and 1,129 business owners with at least $1M in investable assets (for investors) or at least $1M in annual
revenue and at least one employee other than themselves (for business owners), from June 29 — July 19, 2022. The global sample was split across 14 markets:
Argentina, Brazil, Mainland China, France, Germany, Hong Kong, Italy, Japan, Mexico, Singapore, Switzerland, the UAE, the UK and the US. For the May results,
UBS surveyed 2,644 investors and 1,084 business owners globally from March 30 — April 22, 2022. For the February results, UBS surveyed 3,000 investors and
1,200 business owners globally, from January 4 — 24, 2022. The February sample was split across 15 markets: Argentina, Brazil, Mainland China, France,
Germany, Hong Kong, Italy, Japan, Mexico, Russia, Singapore, Switzerland, the UAE, the UK and the US.
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This document has been prepared by UBS AG, its subsidiary or affiliate (“UBS").

This document and the information contained herein are provided solely for informational and/or educational purposes. Nothing in this document constitutes
investment research, investment advice, a sales prospectus, or an offer or solicitation to engage in any investment activities. The document is not a recom-
mendation to buy or sell any security, investment instrument, or product, and does not recommend any specific investment program or service.

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

Important information in the event this document is distributed to US Persons or into the United States

As a firm providing wealth management services to clients, UBS Financial Services Inc. offers investment advisory services in its capacity as an SEC-registered
investment adviser and brokerage services in its capacity as an SEC-registered broker-dealer. Investment advisory services and brokerage services are separate
and distinct, differ in material ways and are governed by different laws and separate arrangements. It is important that you understand the ways in which we
conduct business, and that you carefully read the agreements and disclosures that we provide to you about the products or services we offer. For more
information, please review client relationship summary provided at ubs.com/relationshipsummary, or ask your UBS Financial Advisor for a copy.

Sustainable investing strategies aim to incorporate environmental, social and governance (ESG) considerations into investment process and portfolio construc-
tion. Strategies across geographies and styles approach ESG analysis and incorporate the findings in a variety of ways. The returns on portfolios consisting
primarily of sustainable investments may be lower or higher than portfolios where ESG factors, exclusions or other sustainability issues are not considered, and
the investment opportunities available to such portfolios may also differ.

Important information in the event this document is distributed by the following domestic businesses

Denmark if distributed by UBS Europe SE, Denmark Branch: This publication is not intended to constitute a public offer under Danish law. It is distributed
only for information purposes by UBS Europe SE, Denmark Branch, filial af UBS Europe SE, with place of business at Sankt Annae Plads 13, 1250 Copenha-
gen, Denmark, registered with the Danish Commerce and Companies Agency, under No. 38 17 24 33. UBS Europe SE, Denmark Branch, filial af UBS Europe
SE is subject to the joint supervision of the European Central Bank (“ECB”), the German Central Bank (Deutsche Bundesbank), the German Federal Financial
Services Supervisory Authority (Bundesanstalt fur Finanzdienstleistungsaufsicht), as well as of the Danish Financial Supervisory Authority (Finanstilsynet), to
which this publication has not been submitted for approval. UBS Europe SE is a credit institution constituted under German law in the form of a Societas
Europaea, duly authorized by the ECB.

Germany if distributed by UBS Europe SE, Germany: This publication is not intended to constitute a public offer under German law. It is distributed only for
information purposes by UBS Europe SE, Germany, with place of business at Bockenheimer Landstrasse 2-4, 60306 Frankfurt am Main. UBS Europe SE is a
credit institution constituted under German law in the form of a Societas Europaea, duly authorized by the European Central Bank (“ECB"), and supervised by
the ECB, the German Central Bank (Deutsche Bundesbank) and the German Federal Financial Services Supervisory Authority (Bundesanstalt fur Finanzdienstle-
istungsaufsicht), to which this publication has not been submitted for approval.

Hong Kong if distributed by UBS AG Hong Kong Branch: This publication is distributed by UBS AG Hong Kong Branch, a licensed bank under the Hong Kong
Banking Ordinance and a registered institution under the Securities and Futures Ordinance. UBS AG Hong Kong Branch is incorporated in Switzerland with
limited liability.

Israel if distributed by UBS Wealth Management Israel Ltd.: UBS is a premier global financial firm offering wealth management, asset management and
investment banking services from its headquarters in Switzerland and its operations in over 50 countries worldwide to individual, corporate and institutional
investors. In Israel, UBS Switzerland AG is registered as Foreign Dealer in cooperation with UBS Wealth Management Israel Ltd., a wholly owned UBS
subsidiary. UBS Wealth Management Israel Ltd. is a Portfolio Manager licensee that engages also in Investment Marketing and is regulated by the Israel
Securities Authority. This publication is intended for information only and is not intended as an offer to buy or solicitation of an offer. Furthermore, this
publication is not intended as investment advice and/or investment marketing and is not replacing any investment advice and/or investment marketing
provided by the relevant licensee, which is adjusted to each person’s needs. The word “advice” and/or any of its derivatives shall be read and construed in
conjunction with the definition of the term “investment marketing” as defined under the Israeli Regulation of Investment Advice, Investment Marketing and
Portfolio Management Law, 1995.

Italy if distributed by UBS Europe SE, Succursale Italia: This publication is not intended to constitute a public offer under Italian law. It is distributed only for
information purposes by UBS Europe SE, Succursale Italia, with place of business at Via del Vecchio Politecnico, 3-20121 Milano. UBS Europe SE, Succursale
Italia is subject to the joint supervision of the European Central Bank (“ECB"), the German Central Bank (Deutsche Bundesbank), the German Federal Financial
Services Supervisory Authority (Bundesanstalt fur Finanzdienstleistungsaufsicht), as well as of the Bank of Italy (Banca d'Italia) and the Italian Financial Markets
Supervisory Authority (CONSOB - Commissione Nazionale per le Societa e la Borsa), to which this publication has not been submitted for approval. UBS
Europe SE is a credit institution constituted under German law in the form of a Societas Europaea, duly authorized by the ECB.
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Czech Republic: UBS is not a licensed bank in the Czech Republic and thus is not allowed to provide regulated banking or investment services in the Czech
Republic. Please notify UBS if you do not wish to receive any further correspondence.

Greece: UBS Switzerland AG is established in Switzerland and operates under Swiss law. UBS Switzerland AG and its affiliates (UBS) are not licensed as a bank
or financial institution under Greek legislation and do not provide banking and financial services in Greece. Consequently, UBS provides such services from
branches outside of Greece only. No information in this document is provided for the purpose of offering, marketing and sale by any means of any capital
market instruments and services in Greece. Therefore, this document may not be considered as a public offering made or to be made to residents of Greece.

Indonesia, Malaysia, Philippines, Thailand: This material was provided to you as a result of a request received by UBS from you and/or persons entitled to
make the request on your behalf. Should you have received the material erroneously, UBS asks that you kindly destroy/delete it and inform UBS immediately.
Any and all advice provided and/or trades executed by UBS pursuant to the material will only have been provided upon your specific request or executed upon
your specific instructions, as the case may be, and may be deemed as such by UBS and you. The material may not have been reviewed, approved, disapproved
or endorsed by any financial or regulatory authority in your jurisdiction. The relevant investments will be subject to restrictions and obligations on transfer as
set forth in the material, and by receiving the material you undertake to comply fully with such restrictions and obligations. You should carefully study and
ensure that you understand and exercise due care and discretion in considering your investment objective, risk appetite and personal circumstances against
the risk of the investment. You are advised to seek independent professional advice in case of doubt.

Jersey: UBS AG, Jersey Branch, is regulated and authorized by the Jersey Financial Services Commission for the conduct of banking, funds and investment
business. Where services are provided from outside Jersey, they will not be covered by the Jersey regulatory regime. UBS AG, Jersey Branch is a branch of UBS
AG a public company limited by shares, incorporated in Switzerland whose registered offices are at Aeschenvorstadt 1, CH-4051 Basel and Bahnhofstrasse 45,
CH 8001 Zurich. UBS AG, Jersey Branch’s principal place business is 1, IFC Jersey, St Helier, Jersey, JE2 3BX.

Nigeria: UBS Switzerland AG and its affiliates (UBS) are not licensed, supervised or regulated in Nigeria by the Central Bank of Nigeria or the Nigerian
Securities and Exchange Commission and do not undertake banking or investment business activities in Nigeria.

Poland: UBS is a premier global financial services firm offering wealth management services to individual, corporate and institutional investors. UBS is
established in Switzerland and operates under Swiss law and in over 50 countries and from all major financial centres. UBS is not licensed as a bank or as an
investment firm under Polish legislation and is not allowed to provide banking and financial services in Poland.

Portugal: UBS Switzerland AG is not licensed to conduct banking and financial activities in Portugal nor is UBS Switzerland AG supervised by the Portuguese
regulators (Bank of Portugal “Banco de Portugal” and Portuguese Securities Exchange Commission “Comissdo do Mercado de Valores Mobiliarios”).

Singapore: This material was provided to you as a result of a request received by UBS from you and/or persons entitled to make the request on your behalf.
Should you have received the material erroneously, UBS asks that you kindly destroy/delete it and inform UBS immediately.

UAE: UBS is not licensed in the UAE by the Central Bank of UAE or by the Securities & Commodities Authority. The UBS AG Dubai Branch is licensed in the
DIFC by the Dubai Financial Services Authority as an authorised firm.

Ukraine: UBS is a premier global financial services firm offering wealth management services to individual, corporate and institutional investors. UBS is
established in Switzerland and operates under Swiss law and in over 50 countries and from all major financial centers. UBS is not registered and licensed as a
bank/financial institution under Ukrainian legislation and does not provide banking and other financial services in Ukraine.

© UBS 2022. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved. UBS Financial Services Inc. is a
subsidiary of UBS AG. Member FINRA/SIPC. Review Code: 1S2204109. Approval date: 7/21/2022. Expiration: 7/31/2023. 2022-867450
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