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Introduction and motivation
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A call to action

The EU Commission long-term plan for a climate neutral economy

ll The Commission calls ll Committing to climate- ll Commission raises
for a climate neutral neutrality by 2050: climate ambition and
Europe by 2050 Commission proposes proposes 55% cut in

" European Climate Law emissions by 2030
European Commission | h
November 28, 2018 and consu tS. on the European Commission
European Climate Pact September 17, 2020

European Commission
March 4, 2020

Source: UBS Asset Management.
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EU action plan timeline

A combination of benchmarks, taxonomy and disclosures regulations

Jul 2018

The Technical
Expert Group
(TEG) on
sustainable

Dec 2019

European
commission
announces the
EU Green Deal

Mar 2020

TEG (Technical

Expert Group)
publishes its final
report on EU

Dec 2020

The Delegated acts
are published in the
Official Journal of

the European Union

Mar 2021

Application of Level 1
requirements of the
Sustainable Finance
Disclosure Regulation

Q1 2022

Application of Level 2
requirements of the
Sustainable Finance
Disclosure Regulation

finance is set up Taxonomy on 3 Dec and (SFDR) (SFDR)

entered into

application on 23

December

® o ® o ® ® ®

Mar 2018 Sep 2019 Jan 2020 Jul 2020 Jan 2021 Jan 2022 Dec 2022
Action plan to TEG (Technical EU Commission EU Commission Delegated Acts Administrators of ~ Commission to
finance Expert Group) announces the published Delegated specifying which significant adopt Delegated
sustainable publishes its final Sustainable EU Acts specifying sectors to exclude benchmarks to Acts on Taxonomy
growth is report on climate Investment Plan, minimum standards from Paris-aligned provide one or for remaining
published benchmarks and the investment for Climate benchmarks more EU Climate  environmental

benchmark’ ESG
disclosures

Source: UBS Asset Management.
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Benchmarks and
respective ESG
disclosures
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MSCI Climate Paris Aligned indexes

Exceeding the minimum standards for EU Paris-Aligned Benchmarks (PAB)

Minimum Standards MSCI Climate Paris-Aligned Index

Minimum Scope 1+2+3 Carbon
Intensity Reduction v/ Minimum reduction in GHG Intensity (Scope 1+2+3): 50%

Phase-in of Scope 3 GHG

sl Exceeds Minimum Standards
Emission Data: 2-4 years

Scope 3 GHG Emission Data included since 1 June 2020

Baseline exclusions:
Do No Harm Principles * ESG Controversy Score =0
* Environmental Controversy Score = 0 or 1

* Controversial Weapons
* Tobacco

Mitigate Risks

Activity exclusions:
Business Involvement exclusions * Thermal Coal Mining (1% or more revenue)
\/ * Oil & Gas (10% or more revenue)
* Power Generation (50% or more revenue)

Source: MSCI, COMMISSION DELEGATED REGULATION (EU) 2020/4757 of 17.7.2020 supplementing Regulation (EU) 2016/1011 of the European Parliament and of the Council as regards minimum standards
for EU Climate Transition Benchmarks and EU Paris-Aligned Benchmarks. Source for the index is MSCI.
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MSCI Climate Paris Aligned indexes

Above and beyond the minimum standards for EU Paris-Aligned Benchmarks (PAB)

Minimum Standards MSCI Climate Paris-Aligned Index
" 7% Year-on-year self- Exceeds Minimum Standards
2 decarbonization trajectory Minimum average reduction (p.a.) in GHG Intensity relative to the base date: 10%
= . .
g:: g’:g‘\:vr':‘ulg‘ir:sg Iéatio Exceeds Minimum Standards
g Minimum ratio of Weighted Average Green Revenue / Weighted Average Brown Revenue: 4 times
o (Voluntary)
@]
g Exposure constraints \/ NACE (High Climate Impact) of EU PAB = NACE (High Climate Impact) of Benchmark
et
o
] o
v Corporate Target Setting v/ Minimum increase in aggregate weight in companies setting targets: 20%

Minimum reduction in Weighted Average Potential Emissions: 50%

T3
g§ Minimum increase in Weighted Average Low Carbon Transition Score: 10%
iy
2 g Minimum reduction in weighted average Extreme Weather Climate Value-at-Risk: 50%
©
o =
3 £ Aggregate Climate Value-at-Risk under 1.5-degree scenario: >= Max(0, Aggregate Climate VaR
ft’ E of Parent Index)

Minimum increase in Weighted Average Green Revenue: 100%

Source: MSCI, COMMISSION DELEGATED REGULATION (EU) 2020/4757 of 17.7.2020 supplementing Regulation (EU) 2016/1011 of the European Parliament and of the Council as regards minimum standards
for EU Climate Transition Benchmarks and EU Paris-Aligned Benchmarks. Source for the index is MSCI.
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Section 2

The methodology
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From Core Exposure to Paris-Aligned Benchmark

Not only meeting, but exceeding EU Minimum Standards

| | ; y | Optimization | MSCI Climate
Core - | Baseline Exclusions - | Activity Exclusions | P | N
Exposure 3 ~ Process - | Paris-Aligned Index
@ ESG Controversy Score =0 @ Thermal Coal Mining Meet & Exceed EU PAB @ Resulting portfolio
) ® crvironmental Controversy (1% or more revenue) \,‘ Minimum Standards ‘. categorized under SFDR
" Score=0or1 ® 0il & Gas (10% or Transition and Physical Art 9(3)
@& Controversial Weapons more revenue) ' Risk Objectives "~ @ EU Paris-Aligned
| .
® Tobacco @ Power Generation Benchmark aligned
(50% or more Transition Opportunities
revenue) ]

Diversification Objectives

Source: MSCI, UBS Asset Management. For illustrative purposes only.
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Optimization Process

Uses the MSCI Barra Global Equity Model for Long-Term Investors (GEMLTL)

V' 20% Min

”?Cf ease weldo®
N companies
Setting targels

.Weight as a, \(\’&

7
o “iple of its we'S >

Transition and Physical Risk 3 5
iacti =3 T
Objectives 23y ~ B
Transition Opportunities ©.% © Q'@
- 2, .
. e e - o,%z%, 0.075 &
Diversification Objectives s 075
Pecific Ris¢

10% Min <
increase

. LCT Score l

Min. Standards for EU PAB

l Aversion I

Source: MSCI, UBS Asset Management.
1 The Energy GICS sector is not constrained
For illustrative purposes only.
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To Paris-alignment and beyond

Key features of the MSCI Climate Paris Aligned index

Transition Risk Physical Risk

* Carbon Footprint Reduction @ * Physical Risk Climate VaR is at least
(Scope 1+2+3) I_\B_f 50% lower than parent

* Min 20% overweight companies
with carbon-reduction targets

* Underweight companies with
Transition Risk MSCI C Iimate

* Avoid pure divestment

* Lower Fossil Fuel Exposure @ Paris Allgned

Indices
1.5° Alignment Green Opportunity
* Self-decarbonization at 10% p.a. @

* Weighted Average Green Revenue % —
* Climate VaR under 1.5°C scenario: VaR > =0 Min 100% increase

* Green / Brown ratio — 4 times higher

Transition and Physical Risk
than parent

Objectives
I — * Companies with Climate Solutions —
Transition Opportunities Overweight

Source: MSCI, UBS Asset Management.
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Paris-alighed ETF's
— Relevant Metrics
from MSCI

Anja Ludzuweit

May 2021




MSCI call to action:
The role of capital in the Net-Zero Revolution

Under Business-as-Usual, MSCI ACWI

IMI will be scarcely greener in 2050 The MSCI ACWI IMI net-zero tracker
than in 2020, with an estimated 80%
of companies exceeding the emissions . Apri 20,2021 2050

budget needed to be well below 2.0°C

Capital markets are an essential and critical

force to drive the transition to net-zero with 5 2
concerted action from all participants, 5
. . . “ 30
* ranging from a reallocation of capital
20
by asset Owners' 1r0'3 1.2 CI-.t.l.-o--...t.'-oo.---.‘.-.. 16.8
1 D ———— AR R O OSSO MO NSRS LE R R NN %‘i
- to effective channeling of funds “ — .
by asset managers and banks to greener S 3 8 8 E & B
Investments and Innovatlon' ® ACWIIMI Total World Emissions — Stylized decarbonization path (IPCC)
. . « « AGWI IMI BAU projection World BAU projection World (Estimate for 2020 according BAU - Business As Usual
- alongside the commitment to Tollafeon, Natue 2071
of com panies Chart shows the historical and potential future trajectories of the world’s total greenhouse gas emissions.

Historical emission growth rates haven been 1.4% between 2010 and 2019.

Source: UNEP data from 2013 to 2019; MSCl illustration from 2020 until 2050. These figures are measured in metric tons of CO2 equivalent emissions relative to
M S C I the history of the sum of scope 1 emissions of all MSCI ACWI IMI constituents (without index weight adjustments).
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The net-zero revolution is also an opportunity to seize
for companies and investors

LCT

Asset
Stranding

Product
Transition

Operational
Transition

Low Impact

MSCI

Solutions

Cumulative return of High LCT Score vs.

CATEGORY DESCRIPTION Low after controlling for factors

in MSCI's GEMLT model

Potential to experience "stranding" of
physical or natural assets due to
regulatory, market and technological
forces arising from "low- carbon"
transition. 6

Reduced demand for carbon-intensive
products and services. Winners and
losers are defined by the ability to shift
product portfolio to low-carbon products.

Cumulative %
F-N

Increased operational and capital cost

due to carbon taxes and investment in

carbon emissions mitigation measures
leading to lower profitability of e weceses SRR SRR Siamasiiess et O {pRree Ty !
companies.

Limited exposure to "low-carbon”
transition risk. Companies could face
physical risk or indirect exposure to
transition risk via lending, investment
operations.

Potential to benefit through the growth of
low-carbon products and services.

Source: MSCI, The Foundation of Climate Investing, February 2021
GEMLT is the MSCI Global Total Market Equity Model for Long-Term Investors. Data from Oct. 31, 2013, to Jan. 31, 2021.
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Transition Risk - Sectors

Low Carbon
Transition
Score

MSCI

Low Carbon Transition

Category

Asset Stranding

Transition

Neutral

Solutions

Product

Operational

Low Carbon Transition Risk /
Opportunity

Potential to experience «stranding» of
physical/natural assets due to
regulatory, market or technology forces
arising from low carbon transition.

Reduced demand for carbon-intensive
products and services. Leaders and
laggards are defined by the ability

to shift product portfolio to low carbon
products.

Increased operational and/or capital
cost due to carbon taxes and/or
investment in carbon emission
mitigation measures leading to lower
profitability of the companies.

Limited exposure to low carbon
transition carbon risk. Though
companies in this category could have
exposure to physical risk and/or indirect
exposure to low carbon transition risk
via lending, investments, etc.

Potential to benefit through the growth
of low carbon products and services.

Coal mining & coal-based power
generation, Oil sands exploration /
production.

Oil & Gas exploration & production,
Petrol/diesel-based automobile
manufacturers; Thermal power
plant turbine manufacturers etc.

Fossil fuel-based power generation,
cement, steel, etc.

Consumer staples, Healthcare, etc.

Renewable electricity, electric
vehicles, solar cell manufacturers,
etc.

14



Transition Risk - Companies

Low Carbon MSCI EMU
ore Low Carbon . . .
Transition Transition Catedor Climate Paris | Examples in MSCI EMU
Score (LCTS) gory Aligned
Asset Stranding 0.00% 0.00% - -
Product 13.73% 3.12% SNAM SPA 2.25
Total SE 3.78
Daimler AG 5.34
Transition
Operational 8.68% 2.31% RWE AG 2.62
Heidelberg Cement AG 3.67
Deutsche Lufthansa AG 5.37
Neutral 71.77% 78.06% BASF SE 5.76
LVMH SE 6.19
Axa SA 6.65
Solutions 4.31% 14.87% Energias de Portugal SA 8.43
Verbund AG 10.00
Siemens Gamesa Renewable
Energy SA 10.00

 Overweight —

Companies with Climate Solutions
» Underweight -

Companies with Transition Risk

MSCI




MSCI EMU PAI Solution Example: Siemens Gamesa

A pioneering wind turbine manufacturer with nearly 40 years of low carbon technology experience:
100% of revenues in Clean Technology

LOwW MID-RANGE HIGH

ROLICE A Image / SSP1 AIM CGE AIM CGE LATE AGGREGATED WARMING
POTENTIAL WITH
3°C Scenario -0.02% COMPANY TARGETS
Direct Emissions 2°C Scenario -0.01% -0.10% -0.22%
The temperature
1.5°C Scenario -0.16% gauge be|ow
3°C Scenario 0.01% illustrates the oo
company's =
Electricity Use 2°C Scenario -0.01% -0.06% -0.15% aggregated N
1.5°C Scenario -0.12% warming potential -
. . . with the ]
3°C Scenario -0.03% decarbonization -
Value Chain 2°C Scenario -0.09% -0.58% -1.32% target taken into ]
account, marked in 3o
1.5°C Scenario -1.77% . —£ 2.0°C
blue displayed _=1.3°C
- alongside
Technology Opportunities e . 0.0°C
. temperatures
3°C Scenario +8.68% .
marked in black.
2°C Scenario +14.83% +99.81% +100.00%
1.5°C Scenario +100.00%

M S C I https://www.siemensgamesa.com/en-int




Climate Value-at-Risk: A hybrid methodology

- What is the $ valuation impact

on my portfolio holdings under
. Extreme . . .
e Weather different climate scenarios?

Hazards .
* What are climate-related losses

-oastal i ?
TOP DOWN e or gains

Policy Technology Fluvial
Scenarios Scenarios Flooding

Climate

2°C
Alignment

Climate
Action

REPUTATION

BOTTOM UP Revenue

MSCI




Physical Risks — Climate VaR

1

-l

Cartestan grid

2

Vulnerability

Hazard

Exposure

4

Cost function

Extreme weather

Asset location

Climate Models

« CMIP5 Project (Collection
of climate models — World
Climate Research Programme)

 ERAInterim (Reanalysis data -
European Centre for Medium-
Range Weather Forecasts)

MSCI

Topographical Models

« CoastalDEM (Upgraded Digital
Elevation Model — Climate
Central / NASA)

Impact Models 2021 Expansions

» Move to CMIP6, ERA5 and
expand hazard coverage

« CLIMADA (Damage model -
ETH Zurich)

+ MSCI Modelling (including
proprietary coastal flooding and
chronic risk analysis)

18



Extreme Weather Hazards

Chronic Risks (0.5° global grid)

4 N\ [ N\ [ N\ [ N\ [
:: i :: .:.:.:. ///
Extreme Heat Extreme Cold Wind Gusts Heavy Snowfall Heavy
(Re-Analysis) (Re-Analysis) (Re-Analysis) (Re-Analysis) Precipitation
(Re-Analysis)
\. /. /. /. /  \\
Acute Risks (high res)
( N N
gy ;
AAANAL
Tropical Cyclones Coastal Flooding Fluvial Flooding Wildfires
(Probabilistic Model) (Climate Models) (Climate Models) (Release Q3/2021)
. J J

MSCI
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Interpreting the results: impacts of extreme heat
on industries

Negative impact

Neutral impact Positive impact

— §

P = | Extreme Weather Climate VaR (Aggressive Scenario) — Parent vs PAl indices

f":’f‘\ ;- World EMU Europe ACWI EM Japan
Climate Paris Aligned Index -2.50% -2.70% -2.80% -2.80% -4.30% -5.00%
Parent Index -4 20% -4.60% -4.90% -4 70% -8.40% -8.10%
Percentage compared to parent 59.52% 58.70%

57.14% 59.57% 51.19% 61.73%

MSCI

20



Aggregate Climate VaR

Combining policy risk, technology opportunities and physical risk

MSCI EMU Index MSCI EMU Climate Paris Aligned index
Low Carbon Transition Risk Scenarios -16.45% +3.73%
Policy Risk Direct Emissions (Scope 1) -12.02% -3.71%
Policy Risk Electricity Use (Scope 2) -4.86% -2.26%
Policy Risk Value Chain (Scope 3) -9.85% -2.72%
Technology Opportunities +10.28% +12.43%
Physical Climate Scenarios -5.69% -3.34%
Extreme Cold +0.34% +0.25%
Extreme Heat -1.80% -1.09%
Precipitation -0.02% -0.03%
Extreme Snowfall +0.00% +0.00%
Extreme Wind -0.02% -0.03%
Coastal Flooding -4.23% -2.48%
Fluvial Flooding -0.05% -0.03%
Tropical Cyclones -0.04% -0.02%
Aggregated Climate VaR -22.15% +0.39%

* Climate VaR under 1.5°C
scenario: Aggregate VaR > =0

MSCI ”




Capturing real economy impact with Green Opportunities

Security Selection - Identify & invest in climate solution providers, including companies investing
in low carbon technologies.

Report on your exposure to EU-taxonomy aligned companies.

Weighted Average Green Revenue Exposure

tal Goods (N
Automabiles & Components [
Materials (N
Health Care Equipment & Serv.. [T
nductors & Semiconduwct.. [ N
-1 Utilities [
g . | [— | [—
o Energy - Partfolio Benchmark
rIT Iz, Bigtechnaio., [ NG
snsumer Durables & Apparel - Il Alternative Energy 0.4% 0.5%
Energy Efficiency 3.6% 4.0%
Tele unication Serdices - - Carbon Patents M Green Building 0.2% 0.2%
Technology Hardware & Equipm.. - ] :-»: . .-.rr- i M Pollution Prevention 0.2% 0.2%
Sofoware & Senices - Sustainable Water 0.1% 0.1%
o g 4 113 1 18 1 Sustainable Agriculture 0.0% 0.0%
. nk Score B Total 46% 5.0%
Consider tilting portfolios towards companies that are developing low carbon technologies Assess the current revenue streams of companies to assess which are already

generating revenue from low carbon products and services

MSCI




MSCI EMU Paris-aligned Top Opportunity Contributors

. . Technology . . Climate VaR Risk
Security GRS Tota.l el e Opportunities Physmal RIEK Aggregated Contribution Weight
Class Climate VaR : Climate VaR Climate VaR
Climate VaR x VaR
ELIA GROUP SA | BE0003822393 Equity -0.68% +64.72% -1.02% +63.02% 1.26% +0.80%
Siemens Gamesa Renewable Energy, S.A. | Equity -0.79% +100.00% -6.22% +92.99% 0.54% +0.50%
ES0143416115
VERBUND AG | AT0000746409 Equity -5.71% +31.76% -0.14% +25.91% 1.39% +0.36%
UMICORE SA | BE0974320526 Equity -16.29% +100.00% -4.29% +79.43% 0.41% +0.32%
Red Electrica Corporacion, S.A. | Equity -0.53% +24.06% -7.44% +16.09% 1.76% +0.28%
ES0173093024
Siemens Aktiengesellschaft | Equity -6.21% +14.81% -1.54% +7.06% 2.54% +0.18%
DE0007236101
SCHNEIDER ELECTRIC SE | FRO000121972 Equity -1.22% +6.63% -0.82% +4.59% 3.56% +0.16%
TERNA - RETE ELETTRICA NAZIONALE Equity -1.64% +13.29% -0.63% +11.02% 1.41% +0.16%
SOCIETA PER AZIONI | IT0003242622
Siemens Energy AG | DEOOOENER6YO Equity -11.39% +100% N/A +88.61% 0.14% +0.13%
Wartsila Oyj Abp | FI0009003727 Equity -3.03% +21.81% -8.02% +10.76% 1.02% +0.11%
Infineon Technologies AG | DE0006231004 Equity -0.75% +5.81% -0.59% +4.48% 1.12% +0.05%
SAFRAN SA | FRO000073272 Equity -0.93% +6.78% -0.98% +4.86% 0.97% +0.05%
VINCI SA | FR0O000125486 Equity -3.11% +10.14% -4.41% +2.62% 1.79% +0.05%
Akzo Nobel N.V. | NLO013267909 Equity -2.86% +11.82% -2.00% +6.97% 0.65% +0.05%
ACS, ACTIVIDADES DE CONSTRUCCION Y Equity -34.53% +43.73% -1.75% +7.45% 0.27% +0.02%

SERVICIOS, S.A. | ES0167050915

MSCI 2




,Green versus Brown”

Overweight green revenue opportunities and divest
from brown revenues until 2030 to achieve real-
economy impact

MSCI EMU Climate

MSCI EMU Paris Aligned
Green Revenue (%) 5.17 10.30
Brown Revenue (%) 3.13 0.33
Green / Brown ratio 1.65 30.84

@Objectives

Weighted Average Green Revenue
% — Min 100% increase

Green / Brown ratio — 4 times
higher than parent

MSCI

Brown
Revenues

Thermal Coal Mining

Thermal Coal Power
generation

Conventional
Oil & Gas

Unconventional
Oil & Gas

Green
Revenues

Alternative Energy
Energy Efficiency
Sustainable Water
Green Building
Pollution Prevention

Sustainable
Agriculture

24



The journey towards a 1.5°C alignment

2030 2021
M a M
— 5°c MSCI EMU — 5°c MSCI EMU — 5°Cc MSCI EMU
- Climate Paris- - Climate Paris- — Index
~  Aligend - Aligend =
— - — 3.6°C
\y \y Y o°C

~1.5°C ~ 2.8°C
Q 0°C Q 0°C Q

<
<

The Paris-aligned index is on a journey to net zero during this coming decade
and will decarbonize 10% y-0-y to achieve a 1.5°C temperature alignment by 2030

MSCI
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The results
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Climate Paris Aligned Index Objectives

Objectives are met across the board

MSCI Climate Paris Aligned Index Objectives*
MSCI EMU Climate

MSCI EMU Index Paris Aligned index Objective

Scope 14+2+3 Carbon Emissions Intensity (tCO/USDm EVIC) 621 231 Min 50% reduction v~ &
Low-Carbon Transition Score 5.92 6.50 Min 10% increase v/
Potential carbon emissions (MtCO2) 128.34 0.31 Min 50% reduction v~
Green revenues (wtd avg %) 5.17 10.30 Min 100% increase v~
Green/brown net revenue exposure 1.65 30.84 4x higher v Q
Company sets GHG reduction targets (wtd avg %) 65.91 72.97% Overweight v @
NACE High Climate Impact sector exposure (wtd avg %) 68.73 68.75 Min equal to parent v~ Q
Aggregate Climate VaR (wtd avg %)* -22.15% +0.39% (Sr:za;ﬂet:;nagg\iné) v
Extreme Weather Climate VaR — Aggressive Scenario (wtd avg %)* -5.69% -3.34% Min 50% reduction’ v/
Solutions (%) 4.31 14.87 Overweight v
Product & Operational transition (%) 22.41 5.43 Underweight v

Asset Stranding (%) 0.00 0.00 Underweight v

Fossil fuel-reserves (%) 5.78 0.85 Underweight v
Thermal coal mining (%) 0.00 0.00 Underweight v @
Oil & Gas — Extraction and Production (%) 0.30 0.00 Underweight v Q

Source: UBS Asset Management, MSCI. Index composition as of end of April 2021, MSCI ESG data as of 06 May 2021.
*Data as of 03 March 2021 for the Climate VaR metrics (including underlying index composition).
The objective was achieved at the last index review and now slightly deviated due to market movements.

& UBS 2



MSCI EMU — performance analysis

Consistent outperformance of the Paris Aligned Index compared to its parent benchmark

Long run performance comparison

170
160
150
140
130
120
110
100
90
80
Apr-16 Oct-16 Apr-17 Oct-17 Apr-18 Oct-18 Apr-19 Oct-19 Apr-20 Oct-20
MSCI EMU ——MSCI EMU Climate Paris Aligned
MSCI EMU MSCI EMU Climate Paris Aligned
|
Total returns 50.00% 57.63%
Returns p.a. 8.44% 9.52%
Volatility p.a. 17.86% 17.35%
Tracking error vs MSCI EMU - 1.94%

Source: Bloomberg, MSCI, UBS Asset Management. Data from 30 April 2016 to 30 April 2021.
Includes backtested data. Past performance is not a reliable indicator of future results.

& UBS
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MSCI EMU — performance analysis

Tracking error at 1.94%, outperformance has been consistent over time against MSCI EMU

252 Rolling Tracking Errors vs parent benchmark

. 3.0%
Rolling TE °
increased during 2.5%
historical average
1.5%
Higher TE 1.0%
corresponds to 0.5%
higher
erformance 0-0%
P Apr-17 Oct-17 Apr-18 Oct-18 Apr-19 Oct-19 Apr-20 Oct-20 Apr-21

——MSCI EMU Climate Paris Aligned
Performance difference vs parent benchmark (in %)
10
8
6
4
2

0 %MVLA

-2
Apr-16 Oct-16 Apr-17 Oct-17 Apr-18 Oct-18 Apr-19 Oct-19 Apr-20 Oct-20 Apr-21

——MSCI EMU Climate Paris Aligned

Source: Bloomberg, MSCI, UBS Asset Management. Data from 30 April 2016 to 30 April 2021.
Includes backtested data. Past performance is not a reliable indicator of future results.

3 UBS .



Dissecting the outperformance
What has driven the excess return of the MSCI EMU Climate Paris Aligned over the MSCI EMU?

GEMLT Excess Return Attribution — MSCI EMU Climate Paris Aligned vs MSCI EMU - Last 12M

20%
18%
16%
14% 2.77% -0.82%
: : 0.21% ~ 419
1o, 1181% 6k p - oommm t 02 &= 2 $ 460 bps
- 1 i
10%
8%
6%
4%
2%
0%
MSCI EMU GEMLT Factors Specific Country Sectors MSCI EMU
Climate
Paris
Aligned

Performance attribution MSCI EMU Climate Paris Aligned Index

Source: MSCI BPM, UBS Asset Management. Data from February 2020 to February 2021. Net total returns.
Past performance is not a reliable indicator of future results.

& UBS 30



Dissecting the outperformance — Specific returns

What were the drivers behind the +2.77% of “specific returns”?

Highest positive/negative performance contribution of overweighting

SIEMENS GAMESA RENEWABLE ENERGY SA
EDP ENERGIAS DE PORTUGAL SA
TERNA RETE ELETTRICA NAZIONALE SPA

Over-
VERBUND AG  \yeighting
SCHNEIDER ELECTRIC SE  these
RED ELECTRICA CORPORACION SA  companies
ELIA GROUP SA had positive
SARTORIUS AG  impact
LVMH MOET HENNESSY LOUIS VUITTON SE
BIOMERIEUX SA
SAMPO PLC -0.08%
KINGSPAN GROUP PLC -0.08%
VINCI SA -0.12%
UNIBAIL-RODAMCO-WESTFIELD -0.14%
INDUSTRIA DE DISENO TEXTIL SA -0.14%
GETLINK -0.15%
EIFFAGE SA -0.16%
GECINA SA -0.16%
COVIVIO SA -0.20%
WARTSILA OYJ ABP -0.24%
-0.60%

0.00%

Highest positive/negative performance contribution of underweight

0.56% BAYER AG
0.46% VOLKSWAGEN AG
0.38% ENGIE
0.31% AIRBUS SE
0.26% ATLANTIA SPA
0.21% CRH
0.13% ENI SPA
0.10% AERCAP HOLDINGS NV
0.10% AIR LIQUIDE SA
0.10% BANCO SANTANDER SA
CNH INDUSTRIAL NV
COVESTRO AG
JUST EAT TAKEAWAY.COM N.V

Over-
weighting ARGENX SE
these NESTE OV
companies TELEPERFORMANCE SE
had negative SIEMENS AG
impact TOTAL SE
DAIMLER AG
IBERDROLA SA

0.60%

Net Specific Contribution

Impact in returns given by overweighting

Source: MSCI BPM, UBS Asset Management. Data from February 2020 to February 2021. Net total returns.

-0.70%

+1.11%

Underweight
these
companies
had positive
impact

-0.13%
-0.19%

-0.27%

-0.30%

0.60%
0.21%
0.19%
0.16%
0.14%
0.12%
0.12%
0.11%
0.09%
0.09%

Underweight
these
companies
had negative
impact

0.70%

Net Specific Contribution

Impact in returns given by underweight

Past performance is not a reliable indicator of future results. For information purposes only. No investment advice or a recommendation to buy or sell any securities.

3 UBS
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ETF Suite Overview

The methodology is applied to a wide range of exposures

<0 29bn

USD AuM in ESG ETFs
For Equity and Fixed Income
mer ;

Markgetz Our sustainable value proposition:
* Currency hedged share classes to major currencies
* Physically-replicating ETFs
* No securities lending
* Stewardship: Proxy voting & engagement
* This new ETF family is categorized under SFDR Art 9(3)

Source: UBS Asset Management. Data as of end of April 2021.
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Section 4

Disclaimers
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Risk information

UBS ETFs investing in equities

UBS Exchange Traded Funds invest in equities and may therefore be subject to high fluctuations in
value. For this reason, an investment horizon of at least five years and corresponding risk tolerance
and capacity are required. All investments are subject to market fluctuations. Every fund has specific
risks, which can significantly increase under unusual market conditions. The fund’s assets are
passively managed. As a result, the net asset value of the fund'’s assets is directly dependent on the
performance of the underlying equities. Losses that could be avoided via active management will not
be offset.

UBS ETFs investing in Real Estate Funds

The funds invest in real estate funds under Swiss law that are denominated in CHF and invest
exclusively in Swiss properties. The price of the underlying fund units is not determined by estimates
of market value but by investor supply and demand. All investments are subject to market
fluctuations. Every fund has specific risks, which may increase considerably in unusual market
conditions. Please contact your client advisor if you wish to receive further information on the
investment risks associated with this product.

UBS ETFs investing in Metals

The UBS Exchange Traded Fund investing in metals may be subject to considerable fluctuations in
value. Investors therefore require an investment horizon of at least five years and corresponding risk
tolerance and capacity. All investments are subject to market fluctuations. All funds have specific
risks, which may significantly increase under unusual market conditions. The fund'’s assets are
passively managed. As a result, the net asset value of the fund’s assets is directly dependent on the
performance of the underlying equities. Losses that could be avoided via active management will not
be offset.

UBS ETFs investing in Oil and Commodities

The Fund delivers the returns of a broadly diversified commodity index and may therefore be subject
to high fluctuations in value. For this reason, an investment horizon of at least five years and
corresponding risk tolerance and capacity are required. The returns payable on the Fund are
dependant on payments received by the Fund from the Swap Counterparty under the terms of the
Relevant Swap and, therefore, are subject to the credit risk of the Swap Counterparty. In the event
that the Swap Counterparty defaults under the terms of the Relevant Swap, the Fund may suffer a
loss. Assets are passively managed meaning losses that could be avoided via active management will
not be offset. The net asset value of the Fund’s assets are materially dependent on the performance
of the underlying investments. In case the currency of the product is different from your reference
currency, the return may increase or decrease as a result of currency fluctuations. All investments are
subject to market fluctuations. Every fund has specific risks, which can significantly increase under
unusual market conditions.

o UBS

UBS ETFs investing in HFR

The Fund delivers the returns of a broadly diversified hedge fund index and may therefore be subject
to high fluctuations in value. For this reason, an investment horizon of at least five years and
corresponding risk tolerance and capacity are required. The returns payable on the Fund are
dependent on payments received by the Fund from the Swap Counterparty under the terms of the
Relevant Swap and, therefore, are subject to the credit risk of the Swap Counterparty. In the event
that the Swap Counterparty defaults under the terms of the Relevant Swap, the Fund may suffer a
loss. Assets are passively managed meaning losses that could be avoided via active management will
not be offset. The net asset value of the Fund'’s assets are directly dependent on the performance of
the underlying investments. In case the currency of the product is different from your reference
currency, the return may increase or decrease as a result of currency fluctuations.

UBS ETFs investing in Fixed Income

This UBS Exchange Traded Fund invests in government bonds of a single country and may therefore
be subject to fluctuations in value. For this reason, an investment horizon of at least five years and
corresponding risk tolerance and capacity are required. All investments are subject to market
fluctuations. Every fund has specific risks, which can significantly increase under unusual market
conditions. As a result, the net asset value of the fund's assets is directly dependent on the
performance of the underlying index. Losses that could be avoided via active management will not be
offset.

UBS ETFs investing in Multi Asset Portfolios

The Fund is highly dynamic and may exhibit above-average potential growth and investment
performance, depending on the economic environment. For this reason, an investment horizon of at
least five years and corresponding risk tolerance and capacity are required. The Fund is exposed to
the investment risk arising from the Reference Strategy underlying the Swaps. In the event that the
swap counterparty defaults under the terms of the relevant swap, the Fund may suffer a loss. The
Fund’s assets are passively managed. As a result, the net asset value of the Fund'’s assets is materially
dependent on the performance of the underlying investments. Losses that could be avoided via active
management will not be offset. The Reference Strategy is a rules-based Algorithm designed to target
consistent returns but may not be effective in delivering such returns.

The Fund is subject to the risk that its climate-focused investment strategy may select or exclude

securities of certain issuers for reasons other than investment performance considerations. Climate
Criteria and risks are considered as part of the Index selection process.
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For marketing and information purposes by UBS.

For professional / sophisticated clients and qualified investors only.

UBS funds under Irish law.

The benchmark is the intellectual property of the index provider. The Share Class is not sponsored or endorsed by the index provider. Please refer to the Fund's prospectus or supplement for the full disclaimer.

Before investing in a product please read the latest prospectus carefully and thoroughly. The information and opinions contained in this document have been compiled or arrived at based upon information
obtained from sources believed to be reliable and in good faith, but is not guaranteed as being accurate, nor is it a complete statement or summary of the securities, markets or developments referred to in the
document. Members of the UBS Group may have a position in and may make a purchase and / or sale of any of the securities or other financial instruments mentioned in this document. Units of UBS funds
mentioned herein may not be eligible for sale in all jurisdictions or to certain categories of investors and may not be offered, sold or delivered in the United States. The information mentioned herein is not
intended to be construed as a solicitation or an offer to buy or sell any securities or related financial instruments. Past performance is not a reliable indicator of future results. The performance shown does not
take account of any commissions and costs charged when subscribing to and redeeming units. Commissions and costs have a negative impact on performance. If the currency of a financial product or financial
service is different from your reference currency, the return can increase or decrease as a result of currency fluctuations. This information pays no regard to the specific or future investment objectives, financial
or tax situation or particular needs of any specific recipient. The details and opinions contained in this document are provided by UBS without any guarantee or warranty and are for the recipient's personal use
and information purposes only. This document may not be reproduced, redistributed or republished for any purpose without the written permission of UBS Asset Management Switzerland AG or a local
affiliated company. Source for all data and charts (if not indicated otherwise): UBS Asset Management

This document contains statements that constitute “forward-looking statements”, including, but not limited to, statements relating to our future business development. While these forward-looking
statements represent our judgments and future expectations concerning the development of our business, a number of risks, uncertainties and other important factors could cause actual developments and
results to differ materially from our expectations.

The product described herein aligns to Article 9 of Regulation (EU) 2019/2088.

AT: Prospectuses, key investor information (KIID), the articles of association or the management regulations as well as annual and semi-annual reports of UBS funds are available in a language required by the
local applicable law free of charge from Erste Bank der oesterreichischen Sparkassen AG Am Belvedere 1, A-1100 Vienna.

BE: Important information: This document is provided by UBS for commercial and information purposes. The SICAV described in this document is under Luxembourg law. Before investing in this product,
please read the latest prospectus as well as the latest Key Investor Information Documents(KIID) very carefully. The KIID is available on the website www.ubs.com/compartiments or
www.ubs.com/compartimenten. The prospectus, the KIID, the articles of association of the company and the annual and semi-annual reports of the SICAV may be obtained free of charge from the financial
service provider BNP Paribas Securities Services Brussels Branch, 25, Rue de Loxum, 1000 Brussels, Belgium and on the website www.ubs.com/compartiments or www.ubs.com/compartimenten. Units may not
be offered, sold or delivered in the United States. The net asset value (NAV) is available on the webpage of the Belgian Asset Managers Association (BEAMA) at www.beama.be, or may be obtained from the
financial service provider in Belgium. Securities transaction tax (distributing shares): 1.32% on redemption or conversion of shares (with a maximum of EUR 4.000 per transaction). Depending on the personal
circumstances of the investor, withholding tax at a rate of 30% will, in principle, be payable on dividends paid to individuals residing in Belgium. The payment of withholding tax shall operate as a discharge in
respect of such individuals. The sub-fund may invest more than 25% of its assets either directly or indirectly in debt instruments. In such an event, individuals resident in Belgium will be liable for a withholding
tax of 30% in the case of the redemption of accumulation shares (within the meaning set out in Belgian legislation) in the sub-fund or in the case of the total or partial division of the assets of this sub-fund.
This tax will be calculated on the part of the amount received stemming from interest in connection with the assets invested in debt instruments and relating to the period during which the purchaser held the
shares in the sub-fund (not taking into account capitalized interest income prior to 1 July 2005). To contact UBS: Contact your financial advisor.

CH: Representative in Switzerland for UBS funds established under foreign law: UBS Fund Management (Switzerland) AG, P.O. Box, CH-4002 Basel. Paying agent: UBS Switzerland AG, Bahnhofstrasse 45, CH-
8001 Zurich. Prospectuses, key information document, the articles of association or the management regulations as well as annual and semi-annual reports of UBS funds are available in a language required by
the local applicable law free of charge from UBS Asset Management Switzerland AG, c/o UBS AG, Bahnhofstrasse 45, 8001 Zurich, Switzerland or from UBS Fund Management (Switzerland) AG, P.O. Box, CH-
4002 Basel.
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DE: Representative in Germany for UBS Funds established under foreign law: UBS Europe SE, Bockenheimer LandstraBe 2-4, 60306 Frankfurt am Main. Prospectuses, key investor information (KIID), the articles
of association or the management regulations as well as annual and semi-annual reports of UBS funds are available in a language required by the local applicable law free of charge upon written request from
UBS Europe SE or from UBS Asset Management (Deutschland) GmbH, Bockenheimer LandstraBBe 2-4, DE-60306 Frankfurt am Main or can be looked up on www.ubs.com/deutschlandfonds.

DK: Prospectuses, key investor information (KIID), the articles of association or the management regulations as well as annual and semi-annual reports of UBS funds are available in a language required by the
local applicable law free of charge from UBS Asset Management, Regeringsgatan 38, 11153 Stockholm or from UBS Europe SE, Denmark Branch, filial af UBS Europe SE, Sankt Annae Plads 13, 1 TH, 1250
Copenhagen, Denmark.

ES: CNMV registration number UBS (IRL) ETF PLC: 1507. Representative in Spain for UBS funds established under foreign law: UBS Europe SE, sucursal en Espafia, MARIA DE MOLINA, 4, E-28006 MADRID.
Prospectuses, key investor information (KIID), the articles of association or the management regulations as well as annual and semi-annual reports of UBS funds are available in a language required by the local
applicable law free of charge from UBS Europe SE, sucursal en Espana, MARIA DE MOLINA N° 4, E-28006 MADRID / AVENIDA DIAGONAL N° 640, 2° A, E-08017 BARCELONA / FERNANDEZ Y GONZALEZ N° 2,
PLANTA PRINCIPAL, E-41001 SEVILLA / C/ROGER DE LAURIA N° 7, 12 PLANTA, E-46002 VALENCIA / COSO N° 33, 5° A, E-50003 ZARAGOZA, CANTON PEQUENO 15, 4°, E-15003 A CORUNA.

Fl and NO: Prospectuses, key investor information (KIID), the articles of association or the management regulations as well as annual and semi-annual reports of UBS funds are available in a language required
by the local applicable law free of charge from UBS Asset Management, Regeringsgatan 38, S-11153 Stockholm.

FR: Information document published by UBS (France) S.A., approved by the AMF under number GP92016. In the event of a complaint, please contact your client advisor. This fund has received authorisation to
be marketed in France. Representative in France for UBS funds under foreign law: Société Générale, 29, boulevard Haussmann, 75009 Paris. Copies of the prospectus, key investor information (KIID), articles of
association, management regulations and the annual and semi-annual reports of UBS funds are available in a language required by the local applicable law free of charge from UBS (France) S.A., 69, boulevard
Haussmann, 75008 Paris ( 388 368 110 RCS Paris), of which you find an internet presentation on www.ubs.com.

IE: The prospectuses, supplements, key investor information documents, the memorandum and articles of association as well as annual and semi-annual reports of UBS ETF may be obtained in a language
required by the local applicable law free of charge for UBS ETFs plc and UBS (Irl) ETF plc from State Street Fund Services (Ireland) Limited, 78 Sir John Rogerson’s Quay, Dublin 2, Ireland.

IL: Prospectuses, simplified prospectuses or key information document, the articles of association or the management regulations as well as annual and semi-annual reports of UBS funds are available in a
language required by the local applicable law free of charge. The presented products have not been approved by the Israel Securities Authority and will only be distributed to Israeli residents in a manner that will
not constitute “an offer to the public”. This presentation will fall within the private placement or other exemptions of the Joint Investment Trusts Law, the Securities Law and any applicable guidelines,
pronouncements or rulings issued from time to time by the Israel Securities Authority.

IT: Representative in Italy for UBS funds, UBS Asset Management (Italia) — SGR S.p.A., Via del Vecchio Politecnico, n. 3, 20121 Milano (MI), Italy. Prospectuses, key investor information (KIID), the articles of
association or the management regulations as well as annual and semi-annual reports may be obtained in a language required by the local applicable law free of charge from UBS Asset Management (ltalia) —
SGR S.p.A., Via del Vecchio Politecnico, n. 3, 20121 Milano (MI), Italy.

LI: The representative and paying agent in Liechtenstein for UBS Funds under foreign law is Liechtensteinische Landesbank Aktiengesellschaft, Stadtle 44, FL-9490 Vaduz. Prospectuses, key investor information
(KIID), the articles of association or the management regulations as well as annual and semi-annual reports of UBS funds in German are available in a language required by the local applicable law free of charge
from Liechtensteinische Landesbank Aktiengesellschaft.

LU: Prospectuses, key investor information (KIID), the articles of association or the management regulations as well as annual and semi-annual reports of UBS funds are available in a language required by the
local applicable law free of charge from UBS Europe SE, Luxembourg Branch, P.O. Box 2, L-2010 Luxembourg or for UBS ETF SICAV from State Street Bank International GmbH, Luxembourg Branch 49, Avenue
J.F. Kennedy, L-1855 Luxembourg and for UBS ETFs plc and UBS (Irl) ETF plc from State Street Fund Services (Ireland) Limited, 78 Sir John Rogerson’s Quay, Dublin 2, Ireland.

NL: UBS (Irl) ETF plc — MSCI Climate Paris Aligned (EU PAB) UCITS ETF is an investment institution (beleggingsinstelling) within the meaning of the AFM and registered in the Dutch register held with the Dutch
Authority for the Financial Markets (Stichting Autoriteit Financiéle Markten). Representative in the Netherlands for UBS funds established under foreign law: UBS Asset Management, UBS Europe SE Nederlandse
Vestiging Rembrandt Tower — 18e verdieping, Amstelplein 1, 1096 HA AMSTERDAM, The Netherlands. Prospectuses, key investor information (KIID), the articles of association or the management regulations as
well as annual and semi-annual reports of UBS funds are available in a language required by the local applicable law free of charge from UBS Europe SE Nederlandse Vestiging or on the internet at
www.ubs.com/fondsen.
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PT: Prospectuses, key investor information (KIID), the articles of association or the management regulations as well as annual and semi-annual reports of UBS funds are available in a language required by the
local applicable law free of charge from Best — Banco Electrénico de Servico Total, S.A. Praca Marqués de Pombal, 3A - 3° 1250-161 Lisboa, Portugal or from UBS Europe SE, Luxembourg Branch, P.O. Box 2, L-
2010 Luxembourg. For more information on the distribution of UBS funds, in particular the applicable tax regime, please consult the Supplementary Information Memorandum for Portugal, available free of
charge from the placing agent.

SE: Prospectuses, key investor information (KIID), the articles of association or the management regulations as well as annual and semi-annual reports of UBS funds are available in a language required by the
local applicable law free of charge from UBS Asset Management, Regeringsgatan 38, 11153 Stockholm or on the internet at www.ubs.com/svenskafonder.

UK: UBS Asset Management (UK) Ltd is a subsidiary of UBS AG. Registered in England. UBS Asset Management (UK) Ltd and UBS Asset Management Funds Ltd are authorised and regulated by the Financial
Conduct Authority. UBS Asset Management Life Ltd is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority. Telephone
calls may be recorded. This document is for Professional Clients only. It is not to be distributed to or relied upon by Retail Clients under any circumstances. The document has not been prepared in line with the
FCA requirements designed to promote the independence of investment research and is not subject to any prohibition on dealing ahead of the dissemination of investment research. The Luxembourg and Irish
domiciled funds are recognised scheme under section 264 of the Financial Services and Markets Act 2000. They seek UK Reporting Fund Status. The protections offered by the UK's regulatory system, and
compensation under the Financial Services Compensation Scheme, will not be available. The Switzerland domiciled funds are not recognised under section 264 of the Financial Services and Markets Act and are
therefore subject to the restrictions on promotion in section 238 of the Financial Services and Markets Act. The returns payable to the fund are dependent on payments received by the fund from the swap
counterparty under the terms of the relevant swap and, therefore are subject to credit risk of the swap counterparty. In the event that the swap counterparty defaults under the terms of the relevant swap, the
funds may suffer a loss. This material supports the presentation(s) given. It is not intended to be read in isolation and may not provide a full explanation of all the topics that were presented and discussed. Care
has been taken to ensure the accuracy of the content, but no responsibility is accepted for any errors or omissions. Please note that past performance is not a guide to the future. The value of investments and
the income from them may go down as well as up, and investors may not get back the original amount invested. This document is a marketing communication. Any market or investment views expressed are
not intended to be investment research. The document has not been prepared in line with the FCA requirements designed to promote the independence of investment research and is not subject to any
prohibition on dealing ahead of the dissemination of investment research. The information contained in this document should not be considered a recommendation to purchase or sell any particular security
and the opinions expressed are those of UBS Asset Management and are subject to change without notice. Furthermore, there can be no assurance that any trends described in this document will continue or
that forecasts will occur because economic and market conditions change frequently. This document does not create any legal or contractual obligation with UBS Asset Management. The recipient agrees that
this information shall remain strictly confidential where it relates to the Investment Manager's business. The prior consent of UBS Asset Management (UK) Ltd should be obtained prior to the disclosure of
commercially sensitive information to a third party (excluding the professional advisors of the recipient). Information reasonably deemed to be commercially sensitive and obtained from UBS Asset Management
(UK) Ltd should not be disclosed. This information is supplied with a reasonable expectation that it will not be made public. If you receive a request under the Freedom of Information Act 2000 for information
obtained from UBS Asset Management (UK) Ltd we ask that you consult with us. We also request that any information obtained from UBS Asset Management (UK) Ltd in your possession is destroyed as soon
as it is no longer required. This document may not be reproduced, redistributed or republished for any purpose without the written permission of UBS AG. This document is issued by [UBS Asset Management
(UK) Ltd] and is intended for limited distribution to the clients and associates of UBS Asset Management. Use or distribution by any other person is prohibited. Copying any part of this publication without the
written permission of UBS Asset Management is prohibited. Care has been taken to ensure the accuracy of its content, but no responsibility is accepted for any errors or omissions herein.

More explanations of financial terms can be found at ubs.com/glossary

© UBS 2021. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved.
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About MSCI: ESG

About MSCI ESG Research Products and Services

MSCI ESG Research products and services are provided by MSCI ESG Research LLC, and are
designed to provide in-depth research, ratings and analysis of environmental, social and
governance-related business practices to companies worldwide. ESG ratings, data and
analysis from MSCI ESG Research LLC. are also used in the construction of the MSCI ESG
Indexes. MSCI ESG Research LLC is a Registered Investment Adviser under the Investment
Advisers Act of 1940 and a subsidiary of MSCI Inc.

About MSCI Inc.

MSCI is a leading provider of critical decision support tools and services for the global
investment community. With over 50 years of expertise in research, data and technology, we
power better investment decisions by enabling clients to understand and analyze key drivers
of risk and return and confidently build more effective portfolios. We create industry-leading
research-enhanced solutions that clients use to gain insight into and improve transparency
across the investment process.

To learn more, please visit www.msci.com.

MSCI
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http://www.msci.com/

Notice and disclaimer: ESG

This document and all of the information contained in it, including without limitation all text, data, graphs, charts (collectively, the “Information”) is the property of MSCI Inc. or its subsidiaries (collectively, “MSCI"), or MSCI's licensors, direct or indirect suppliers or any third party
involvedin making or compiling any Information (collectively, with MSCI, the “Information Providers”) and is provided for informational purposes only. The Information may not be modified, reverse-engineered, reproduced or redisseminated in whole or in part without prior written
permission from MSCI. All rights in the Information are reserved by MSCI and/or its Information Providers.

The Information may not be used to create derivative works or to verify or correct other data or information. For example (but without limitation), the Information may not be used to create indexes, databases, risk models, analytics, software, or in connection with the issuing,
offering, sponsoring, managing or marketing of any securities, portfolios, financial products or other investment vehicles utilizing or based on, linked to, tracking or otherwise derived from the Information or any other MSCI data, information, products or services.

The user of the Information assumes the entire risk of any use it may make or permit to be made of the Information. NONE OF THE INFORMATION PROVIDERS MAKES ANY EXPRESS OR IMPLIED WARRANTIES OR REPRESENTATIONS WITH RESPECT TO THE
INFORMATION (OR THE RESULTS TO BE OBTAINED BY THE USE THEREOF), AND TO THE MAXIMUM EXTENT PERMITTED BY APPLICABLE LAW, EACH INFORMATION PROVIDER EXPRESSLY DISCLAIMS ALL IMPLIED WARRANTIES (INCLUDING, WITHOUT
LIMITATION, ANY IMPLIED WARRANTIES OF ORIGINALITY, ACCURACY, TIMELINESS, NONHNFRINGEMENT, COMPLETENESS, MERCHANTABILITY AND FITNESS FOR A PARTICULAR PURPOSE) WITH RESPECT TO ANY OF THE INFORMATION.

Without limiting any of the foregoing and to the maximum extent permitted by applicable law, in no event shall any Information Provider have any liability regarding any of the Information for any direct, indirect, special, punitive, consequential (including lost profits) or any other
damages even if notified of the possibility of such damages. The foregoing shall not exclude or limit any liability that may not by applicable law be excluded or limited, including without limitation (as applicable), any liability for death or personal injury to the extent that such injury
results from the negligence or willful default of itself, its servants, agents or sub-contractors.

Information containing any historical information, data or analysis should not be taken as an indication or guarantee of any future performance, analysis, forecast or prediction. Past performance does not guarantee future results.

The Information should not be relied on and is not a substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or clients when making investment and other business decisions. All Information is impersonal and not tailored to the
needs of any person, entity or group of persons.

None of the Information constitutes an offer to sell (or a solicitation of an offer to buy), any security, financial product or other investment vehicle or any trading strategy.

Itis not possible to invest directly in an index. Exposure to an asset class or trading strategy or other category represented by an index is only available through third party investable instruments (if any) based on that index. MSCI does not issue, sponsor, endorse, market, offer,
review or otherwise express any opinion regarding any fund, ETF, derivative or other security, investment, financial product or trading strategy that is based on, linked to or seeks to provide an investment retum related to the performance of any MSCI index (collectively, “Index
Linked Investments"). MSCI makes no assurance that any Index Linked Investments will accurately track index performance or provide positive investment retums. MSCI Inc. is not an investment adviser or fiduciary and MSCI makes no representation regarding the advisability of
investingin any Index Linked Investments.

Index retums do not represent the results of actual trading of investible assets/securities. MSCI maintains and calculates indexes, but does not manage actual assets. Index retums do not reflect payment of any sales charges or fees an investor may pay to purchase the securities
underlying the index or Index Linked Investments. The imposition of these fees and charges would cause the performance of an Index Linked Investment to be different than the MSClI index performance.

The Information may contain back tested data. Back-tested performance is not actual performance, but is hypothetical. There are frequently material differences between back tested performance results and actual results subsequently achieved by any investment strategy.

Constituents of MSCI equity indexes are listed companies, which are included in or excluded from the indexes according to the application of the relevant index methodologies. Accordingly, constituents in MSCI equity indexes may include MSCI Inc, clients of MSCI or suppliers to
MSCI. Inclusion of a security within an MSCI index is not a recommendation by MSCI to buy, sell, or hold such security, nor is it considered to be investment advice.

Data and information produced by various affiliates of MSCI Inc.,, including MSCI ESG Research LLC and Barra LLC, may be used in calculating certain MSCI indexes. More information can be found in the relevant index methodologies on www.msci.com.
MSCI receives compensation in connection with licensing its indexes to third parties. MSCI Inc.’s revenue includes fees based on assets in Index Linked Investments. Information can be found in MSCI Inc.’'s company filings on the Investor Relations section of www.msci.com.

MSCI ESG Research LLC is a Registered Investment Adviser under the Investment Advisers Act of 1940 and a subsidiary of MSCI Inc. Except with respect to any applicable products or services from MSCI ESG Research, neither MSCI nor any of its products or services
recommends, endorses, approves or otherwise expresses any opinion regarding any issuer, securities, financial products or instruments or trading strategies and MSCI's products or services are notintended to constitute investment advice or a recommendation to make (or
refrain from making) any kind of investment decision and may not be relied on as such. Issuers mentioned or included in any MSCI ESG Research materials may include MSCI Inc, clients of MSCI or suppliers to MSCI, and may also purchase research or other products or
services from MSCI ESG Research. MSCI ESG Research materials, including materials utilized in any MSCI ESG Indexes or other products, have not been submitted to, nor received approval from, the United States Securities and Exchange Commission or any other regulatory
body.

Any use of or access to products, services or information of MSCI requires a license from MSCI. MSCI, Barra, RiskMetrics, IPD and other MSCI brands and product names are the trademarks, service marks, or registered trademarks of MSCI or its subsidiaries in the United States
and otherjurisdictions. The Global Industry Classification Standard (GICS) was developed by and is the exclusive property of MSCI and Standard & Poor’s. “Global Industry Classification Standard (GICS)” is a service mark of MSCI and Standard & Poor's.

MIFID2/MIFIR notice: MSCI ESG Research LLC does not distribute or act as an intermediary for financial instruments or structured deposits, nor does it deal on its own account, provide execution services for others or manage client accounts. No MSCI ESG Research product or
service supports, promotes or is intended to support or promote any such activity. MSCI ESG Research is an independent provider of ESG data, reports and ratings based on published methodologies and available to clients on a subscription basis. We do not provide custom or
one-off ratings or recommendations of securities or other financial instruments upon request.

Privacy notice: For information about how MSCI collects and uses personal data, please refer to our Privacy Notice at https://www.msci.com/privacy-pledge.
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