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Furopean Money Market
Fund regulation

In January 2019 new rules governing European Money
Market Funds will come into force. These rules will have
implications for the structures and features of money
market funds (MMFs). We at UBS Asset Management
understand that the regulation can cause uncertainty.

We have prepared this document to help you understand
how the proposed changes impact your investments with us.

Q. What is this regulation?

The official title is Regulation (EU) 2017/1131 of the European
Parliament and of the Council of 14 June 2017 on money
market funds, published in the Official Journal of the European
Union on 30 June 2017 and entered into force on 20 July 2017.

Q. Who does it apply to?

The change to regulation applies to all MMFs established or
sold in the EU and applies directly in every member state,
without needing to be brought into law locally.

Q. When do MMFs have to comply with the new regulation?
Existing funds are required to be compliant by 21 January 2019.
Any funds launched after July 2018 were required to be
compliant at launch.

Q. What does the regulation focus on?

The regulation focuses on three main areas:

— The creation of new sub-categories under Short Term MMFs.

— Increased liquidity and diversification requirements (applies to
all types of MIMFs).

— Implementation of potential redemption fees and gates
when the liquidity level of the fund falls below certain
minimum thresholds.

Q. What are the different categories of MMFs?
As defined by the European Securities and Markets Association

(ESMA), MMFs are currently divided into two main categories:

Short Term MMFs:

These funds are required to adhere to more conservative
investment rules than Standard MMFs. The new regulation
introduces three sub categories of Short Term MMFs: Public
Debt Constant NAV (CNAV), Low Volatility NAV (LVNAV) and
Variable NAV (VNAV).

Standard MMFs:

Funds that fall into this category are subject to less restrictive
investment rules (such as liquidity requirements) than Short
Term MMFs. They must be variably priced and are, therefore,
all categorized as Standard VNAV MMFs.

For the comparison of the previous and the full range of new MMF categories, please see the graphic below:
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Q. What are the specifics to the new fund categories?

New Money Market Fund categories

Short Term Money Market Funds Standard Money Market Funds

Low Volatility NAV Short Term Variable NAV Variable NAV (VNAV)

(LVNAV) (VNAV)

e Funds can publish a CNAV ® 397 days maximum asset maturity e 2 years maximum asset maturity
provided the NAV calculation « 60 days WAM / 120 days WAL with 397 days maximum to next
does not deviate from 1.00 by interest rate reset date
more than 20 basis points on 6 months WAM / 12 months WAL
a daily basis

® 397 days maximum asset maturity
® 60 days WAM / 120 days WAL

Q. What are the new minimum liquidity and diversification requirements fund categories?

Liquidity and diversification requirements

Short Term Money Market Funds Standard Money Market Funds

Public Debt Constant NAV Low Volatility NAV (LVNAV) Short Term Variable NAV Variable NAV
(CNAV) (VNAV) (VNAV

e Minimum daily and weekly liquidity requirements of 7.5% and 15%
respectively

e No more than 10% in money market instruments issued by the
same institution

e Shares in other MMFs can be included in weekly liquidity
calculations, up to a maximum of 7.5%

Total exposure to ABCP is limited to 15% of the fund (not applicable for Public Debt Constant NAV - CNAV).

Reverse repo is limited to 15% per counterparty.

Q. What are the provisions for fees and gates?

Fees and gates exist under current legislation, such as UCITS. Under these defined circumstances, the Board of Directors
Gates allow for a temporary suspension in the redemption of may also institute fees of up to 2% on redemptions to

MMF units, when deemed to be in the shareholder's best interest  protect the fund and its remaining investors from the

by the fund's Board of Directors. The new regulations specify that  abnormally high cost of obtaining liquidity in extreme market
under certain circumstances (defined below) gates can be used stress or illiquidity.

for a maximum of 15 working days within a 90-day period.

Proposed Fees and Gates

Short Term Money Market Funds Money Market Funds

Low Volatility NAV Short Term Variable NAV able NAV
(LVNAV) (VNAV) (VNAV)

o If weekly liquidity levels fall below 30% and if daily net redemptions ¢ No provisions' ¢ No provisions'
exceed 10%, then the board has the discretion to introduce
liquidity fees, redemption gates, suspension of redemptions
or take no action

o If weekly liquidity levels fall below 10%, then the board
is obliged to implement fees and/or redemption gates

'Excluding those provisions for all UCITS funds under Article 84 of UCITS V.
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Q. What is UBS Asset Management's post regulation fund offering?

UBS Asset Management EMEA fund offering

Short Term Money Market Funds

Public Debt Constant NAV Low Volatility NAV
(CNAV) (LVNAV)

e UBS (Irl) Select Money Market
Fund — US Treasury

Q. What do the changes mean to investors?

If you are investing in:

UBS (Irl) Select Money Market Fund - US Treasury, the fund
will continue to be priced using amortized cost accounting for
the full portfolio and operate with a constant NAV. It will be
categorised as a Public Debt Constant NAV (CNAV) fund.

UBS (Irl) Select Money Market Funds (USD, GBP and EUR?),
these funds will be categorised as Low Volatility NAV (LVNAV)
funds. In a normal market environment, units will continue to
price at 1 USD/GBP/EUR per unit so long as the shadow market
NAV does not deviate by more than 20 basis points (bps). In the
unlikely event that the shadow NAV does deviate by more than
20 bps the fund will convert to a Short Term VNAV fund.

UBS (Lux) Money Market Funds (USD, GBP, EUR, CHF and
AUD), these funds will remain Variable NAV (VNAV) funds.

Q. Will investors have to move to a new fund once
the new regulation is fully implemented?

No. Your investment will roll in to the new structure
automatically with no impact to your unit holdings, value of
your units or the way you currently trade the fund.

Q. When will UBS Asset Management comply with
the regulation?
We intend to be compliant with the EMEA Money Market

Fund regulation on/or about 14 January 2019 (subject to change).

Q. What types of funds are most impacted by

the regulation changes?

The most significant change will be to the current Constant
NAV (CNAV) fund type which will change to the Low Volatility
NAV (LVNAV) fund type. The key changes include:

— The portfolio level mark-to-market valuation must not deviate
from the Constant NAV valuation by more than 20 bps
(referred to as the 20 bps collar). If the valuation exceeds the
20 bps collar, subscription and redemption units will be priced
to four decimal places, a mark-to-market NAV.

— Portfolio holdings with a maturity of up to a maximum of
75 days may be valued using the amortised cost methodology.
Holdings over 75 days must be valued mark-to-market (historically
the full portfolio was valued using amortised cost methodology).

— If the mark-to-market valuation on any instrument in the
portfolio deviates from its amortised cost valuation by more
than 10 bps, that instrument must be placed marked-to-market.

TUBS Asset Management will advise on the final categorisation of the UBS (Irl) Select Money
Market Fund — EUR as soon as possible. More information about this fund and the use of the
Reverse Distribution Mechanism (RDM) is available further within this FAQ document.

© UBS (Irl) Select Money Market Fund — USD
© UBS (Irl) Select Money Market Fund — GBP
© UBS (Irl) Select Money Market Fund — EUR!

Standard Money Market Funds

Short Term Variable NAV FVEEISIE A
(VNAV)

¢ No UBS offering ® UBS (Lux) Money Market Fund — USD
® UBS (Lux) Money Market Fund — GBP
® UBS (Lux) Money Market Fund — EUR
® UBS (Lux) Money Market Fund — CHF
® UBS (Lux) Money Market Fund — AUD

The remainder of the portfolio instruments with a maturity
of up to 75 days may continue to be valued using the
amortised cost methodology and investors may continue to
subscribe and redeem at the two decimal Constant NAV.

— The portfolio must hold at least 10% in daily and at least
30% in weekly liquid assets (under current requirement
portfolio must hold at least 10% daily and 20% weekly in
liquid assets).

— If the LVNAV suspends redemptions for more than 15 days in
any 90 day period, the LVNAV must convert to a VNAV MMF.

Q. What is meant by the LVNAV fund “collar”?

The LVNAV fund “collar” forms part of the valuation
mechanism for the fund. LVNAV funds allow investors to
purchase and redeem shares at a constant NAV calculated to 2
decimal places (e.g. $1.00) so long as shadow market value NAV
does not deviate from more than 1.00 by more than 20 bps.

Q. What is the implication in a stressed market
environment for LVNAV funds?

Our MMFs seek to provide safety, security and liquidity.

We will continue to utilize a conservative risk management
approach with the intent that funds remain within the 20 bps
collar even through a stressed market environment. In the
unlikely event that there is a concern that the funds will breach
the collar of 20 bps (0.2%), the Board of Directors has the
discretion to delay or suspend intraday payment cycles.

Q. What is the latest information in regard to the ability
to continue using Reverse Distribution Mechanism (RDM)?
The regulatory authorities have been discussing the

ability of money market funds to use the RDM in the new
regulatory environment. RDM enables a fund to maintain

a stable NAV when interest rates are negative. If rates are
negative, the fund cancels a number of the Shareholder’s
units corresponding to the value of the negative income,

and the value of those units are retained by the fund,
offsetting the negative yield so the value per share remains
stable (analogous to a negative dividend). This technique

has been widely used by Euro MMFs, including ours, since
Euro denominated MMF rates turned negative. UBS Asset
Management continues to monitor regulatory developments.
Should the regulatory authorities prohibit the use of RDM,
we are prepared to offer a EUR solution that is compliant
with the regulation. We will communicate required changes
to our investors once they are determined.



About UBS Asset Management's
Global Liquidity and Cash Management

UBS-AM Global Liquidity and Cash Management has approximately USD 120 billion in liquidity
management assets as of October 2018. For over 30 years, UBS Asset Management has
provided a wide range of cash and liquidity solutions to meet clients' safety, liquidity and
yield goals. Our liquidity clients include, corporations, governments, hedge funds and
other institutional and high net- worth investors, have relied upon us to provide them
with competitive performance within a conservative, risk-managed framework. We work
with our clients to obtain a thorough understanding of their needs, as well as investment
policies, and then tailor liquidity management solutions to satisfy those requirements —
whether money market funds or custom separately managed accounts.

For more information, please visit www.ubs.com/global or
one of our Global Liquidity and Cash Management specialists:

Joseph Abed

Managing Director

Global Head of Global Liquidity and Cash Management
joseph.abed@ubs.com

+1(212) 882-5102

James Finch

Managing Director

Head of Global Liquidity and Cash Management, EMEA
james.finch@ubs.com

+44-20-7901 6343

Christoph Kruecken

Executive Director

Global Liquidity and Cash Management, DACH
christoph.kruecken@ubs.com

+41-44-234 8873

Tia McCarthy

Director

Global Liquidity and Cash Management, UK, Ireland and Asia
tia.mccarthy@ubs.com

+44-20-7901 5373

Bastian Muehlhaus

Director

Global Liquidity and Cash Management, Continental Europe ex-DACH
bastian.muehlhaus@ubs.com

+44-20-7901 5779

Zieshan Afzal

Associate Director

Global Liquidity and Cash Management, EMEA
zieshan.afzal@ubs.com

+44-20-7567 1447




For marketing and information purposes by UBS.

Before investing in a product please read the latest prospectus carefully and thoroughly.
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 solici-
tation or an offer to buy or sell any securities or related financial instruments. Past per-
formance 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 docu-
ment 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 AG.
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 expec-
tations 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.

© UBS 2018 The key symbol and UBS are among the registered and unregistered
trademarks of UBS. All rights reserved.

For professional clients / qualified investors only. The information and opinions con-
tained 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 guaran-
teed as being accurate, nor is it a complete statement or summary of the securities,
markets or developments referred to in the document. UBS AG and / or other mem-
bers 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.

Austria

Prospectuses, simplified prospectuses or key investor information, 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 the Austrian branch of UBS Europe SE, Niederlassung Osterreich,
Wachtergasse 1, A-1010 Wien.

Belgium

This information is provided by UBS for commercial and information purposes.
UBS SICAV* under Luxembourg law. Provision of financial services in Belgium: BNP
Paribas Securities Services Brussels Branch, situated at Boulevard Louis Schmidt 2,
B-1040 Brussels. Before investing in this product, please read the latest pros-
pectus as well as the latest Key Investor Information Documents (KIIDs) very
carefully. The KIIDs are available on the Internet at www.ubs.com/compartiments
or www.ubs.com/compartimenten. The prospectus, KlIDs, articles of association of
the company and the annual and semi-annual reports of the SICAV may be obtained
free of charge in English, French, Dutch and German from BNP Paribas Securities
Services Brussels Branch, Boulevard Louis Schmidt 2, B-1040 Brussels, as well as on
the Internet at www.ubs.com/compartiments or www.ubs.com/compartimenten.
The minimum subscription is 0.001 units. Issuing commission: maximum of 6%; each
distributor may establish its pricing scale subject to compliance with the maximum
investment commission. This pricing scale is available from distributors; redemp-

tion commission: 0%. Securities transaction tax (accumulation 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
and collected by Belgian financial intermediaries. The payment of withholding tax shall
operate as a discharge in respect of such individuals. Units may not be offered, sold

or delivered in the United States. Past performance is not a reliable indicator of future
results. Past returns may be misleading. The performance shown does not take account
of possible commissions or charges for the subscription or redemption of units. Such
commissions and charges can have a negative impact on performance. Where the
currency of a financial instrument is different from your reference currency, returns

can increase or decrease as a result of currency fluctuations. This information pays no
regard to the specific or future investment objectives, the specific tax or financial status
or the needs of individual recipients. The SICAV 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 including interest capitalised prior
to 1 July 2005). The net asset value (NAV) is available on the webpage of the Belgian
Asset Managers Association (BEAMA) at www.beama, or may be obtained from the
financial service intermediary in Belgium.

*UBS SICAV: UBS (Lux) Money Markets SICAV.

© UBS 2018. The keys symbol and "UBS" are among the registered and unregistered
trademarks of UBS. All rights reserved.

Cyprus

Official Bank of Payments and Official Representative in the Republic of Cyprus for
UBS funds established under foreign law: Bank of Cyprus PLC, Private Banking, Euro-
life House, 4 Evrou Street, Strovolos, CY-2003 Nicosia. Prospectuses, simplified pro-
spectuses or key investor information, 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 AG, P.O. Box,
CH-4002 Basel or from Bank of Cyprus PLC.

Denmark

Prospectuses, simplified prospectuses or key investor information, the articles of as-
sociation 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.

Finland

Prospectuses, simplified prospectuses or key investor information, the articles of as-
sociation 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.

France

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: BNP Paribas, 16 Bd des Italiens, F-75009
Paris. Copies of the prospectus, simplified prospectus or key investor information,
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.

Germany

Representative in Germany for UBS Funds established under foreign law: UBS
Europe SE, Bockenheimer LandstraBe 2-4, 60306 Frankfurt am Main. Prospectuses,
simplified prospectuses or key investor information, 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 LandstraBe 2-4, DE-60306 Frankfurt am Main or can be
looked up on www.ubs.com/deutschlandfonds.

Greece

Prospectuses, simplified prospectuses or key investor information, the articles of as-
sociation 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 AG, P.O. Box, CH-4002 Basel or from Bank of Cyprus Ltd, Asset
Management, 170 Alexandras Av., 115 21 Athens.

Iceland

Prospectuses, simplified prospectuses or key investor information, the articles of as-
sociation 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.

Ireland

Prospectuses, supplements, key investor information documents, the memorandum
and articles of association 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
MUFG Alternative Fund Services (Ireland) Limited, 12-13 Leeson Street Lower, Saint
Kevin's, Dublin, Ireland or alternatively on http://bw.fundgate.ubs.com/gblhome.
do?rid=4&cty=IE&lang=en

Italy

Representative in Italy for UBS funds, UBS Asset Management (ltalia) - SGR S.p.A., Via
del Vecchio Politecnico, n. 3, 20121 Milano (MI), Italy. Prospectuses, simplified prospectu-
ses or key investor information, 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 (Ml), Italy.

Liechtenstein

The representative and paying agent in Liechtenstein for UBS Funds under foreign
law is Liechtensteinische Landesbank Aktiengesellschaft, Stadtle 44, FL-9490 Vaduz.
Prospectuses, simplified prospectuses or key investor information, the articles of as-
sociation 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.

Luxembourg

Prospectuses, simplified prospectuses or key investor information, the articles of as-
sociation 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 Northern Trust Global Services Limited, Luxembourg Branch, 6, rue Lou
Hemmer, L-1748 Senningerberg or from UBS Europe SE, Luxembourg Branch, P.O.
Box 2, L-2010 Luxembourg.

Netherlands

UBS(Irl) Select Money Market Fund-US Treasury is an investment institution (beleg-
gingsinstelling) within the meaning of the AFM and registered in the Dutch register
held with the Dutch Authority for the Financial Markets (Stichting Autoriteit Finan-
ciéle Markten). Representative in the Netherlands for UBS funds established under
foreign law: UBS Asset Management, UBS Ltd Nederlandse Vestiging Rembrandt
Tower — 18e verdieping, Amstelplein 1, 1096 HA AMSTERDAM, The Netherlands.
Prospectuses, simplified prospectuses or key investor information, 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 Ltd Nederlandse Vestiging or on the internet at www.ubs.
com/fondsen.



Norway

Prospectuses, simplified prospectuses or key investor information, 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.

Spain

CNMV registration number 1381[UBS (IRL) FUND PLC]; 653 [UBS (LUX) MONEY MARKET
FUND]. Representative in Spain for UBS funds established under foreign law: UBS Europe

SE, sucursal en Espafia, MARIA DE MOLINA, 4, E-28006 MADRID. Prospectuses, simplified
prospectuses or key investor information, the articles of association or the management re-
gulations 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 ZARA-
GOZA, CANTON PEQUENO 15, 4°, E-15003 A CORUNA.

Sweden

Prospectuses, simplified prospectuses or key investor information, 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 Northern Trust
Global Services Limited, Luxembourg Branch, 6, rue Lou Hemmer, L-1748 Senningerberg,
from UBS Asset Management, Regeringsgatan 38, 11153 Stockholm or on the internet at
www.ubs.com/svenskafonder.

Switzerland

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, simplified prospectuses or
key investor information, the articles of association or the management regulations as well as
annual and semi-annual reports of UBS funds are available free of charge from UBS AG, P.O.
Box, CH-4002 Basel or from UBS Fund Management (Switzerland) AG, P.O. Box, CH-4002
Basel.

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.

© UBS 2018. The key symbol and UBS are among the registered and unregistered trademarks
of UBS. All rights reserved.

www.ubs.com
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This document is for Professional Clients only. It is not to be distributed to or relied
upon by Retail Clients under any circumstances.

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
€rrors 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.

Source for all data and charts (unless otherwise stated): UBS Asset Management

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 Ma-
nagement 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 Manage-
ment.

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.

The Luxembourg and Irish domiciled funds are recognised schemes under section 264 of
the Financial and Services Markets Act 2000. They do not seek UK Reporting Status. The
protections offered by the UK's regulatory system and the compensation under the Financial
Services Compensation Scheme, will not be available.
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