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A Liquidity strategy can be a buffer between spending and market risk

The Liquidity. Longevity. Legacy. framework

The next 3- 5 years —
5 years lifetime

Liquidity Longevity

To help maintain To help improve
your lifestyle your lifestyle

Now -
beyond your
lifetime

Legacy

To help improve
the lives of others

Timeframes may vary. Strategies are subject to individual client goals, objectives, and suitability. This
f?l%UBS approach is not a promise or guarantee that wealth, or any financial results, can or will be achieved. 2



Capital preservation can be key for a Liquidity strategy

Historical probability of loss, by time-frame, for US large-cap stocks, US government bonds, cash (one- to three-month T-bills),
and a 60/40 stock/bond portfolio, based on monthly returns since December 1945
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Strategies are subject to individual client goals, objectives and suitability.

% UBS Source: Morningstar Direct, Bloomberg, UBS, as of 30 June 2025



A 3- to 5-year Liquidity strategy can help to buy time for a recovery
Maximum bear market drawdown and maximum time to full recovery, simple US stock/bond portfolios ranging
from 100% US large-cap stocks to 100% intermediate US gov't bonds

. More stocks Allocation to stocks More bonds ,
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% UBS Source: Morningstar Direct, UBS, as of 16 July 2025. For more information, see www.ubs.com/bearmarketguidebook. Note: This data is based on monthly total returns since
December 1945.



http://www.ubs.com/bearmarketguidebook

With a Liquidity strategy to manage risk, the rest can go for growth

Growth of $100 invested in US large-cap stocks on 31 December 1945, with market cycle details

1
$1,000,000 Bull markets have lasted an average of 10.3 years from $487,255

one bull market peak to the next bull market peak.

$100,000 Since 1945, the S&P 500 has spent 66% of the time at,
or within 10% of, an all-time high.

$10,000
$1,000
$100

$10
1945 1950 1955 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 2025

Bull market Bear market

Strategies are subject to individual client goals, objectives and suitability.

UBS Source: Morningstar Direct, UBS, as of 30 June 2025. For more information, see www.ubs.com/bearmarketguidebook. Note: In this illustration, bear markets begin at a market
peak that is followed by a 20%+ drop in the S&P 500, and end when the S&P 500 has reached a new all-time high (on a total return basis, using monthly closing levels).



http://www.ubs.com/bearmarketguidebook
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A “Core-Satellite” approach helps to offer a balance of risk and return

Tier |
Everyday cash \
Cash for
day-to-day
A Core bond spending

ladder to manage
interest rate risk

Bond
ladder

7
Tier I Tier Il

Savings cash  w~ Satellites to _— Ny SSE——n
enhance return

potential

c?l% UBS Sstrategies are subject to individual client goals, objectives and suitability.



A Core bond/CD ladder can help match cash flow to spending needs

llustration of a bond ladder
« At its heart, the Liquidity strategy is designed to

embrace an institutional approach known as

"liability matching,” which aims to align future Maturing
growth and income with the timing of expected
spending. Year 1
« Bond ladders work by aligning the size and Vear 2
duration of individual bonds with the amount and
timing of your planned withdrawals.
Year 3

« Bond ladders help to manage interest rate and
market risk, putting capital preservation ahead of Year 4
return potential.

Year 5

$0 $50,000 $100,000
Bond Face Value

c?l% UBS strategies are subject to individual client goals, objectives and suitability.



Liquidity strategy solutions should hold up during market drawdowns

Select asset classes, ranked by performance during 10%-plus peak-to-trough drawdowns in the S&P 500 since 2007

Best performance
Worst performance

-60% -40% -20% 0%

Global stocks
Preferreds .
Senior loans

US HY Corporate
CMBS

EM FI hard currency
EM Fl local currency
Yield-Focused All-FI SAA _
US IG Corporate

US munis

All-FI SAA (non-taxable investor)
All-FI SAA (taxable investor)

US TIPS

MBS

US gov't (long)

US gov't (intermediate)

J \

P—

US gov't (short-term)
Cash

40%

glg UBS Strategies are subject to individual client goals, objectives and suitability.

Source: Bloomberg, UBS, as of 16 July 2025

Stocks do not belong in the Liquidity strategy

Asset classes with high levels of credit risk
tend to sell off with stocks

High-quality bonds and diversified solutions
have tended to experience mild losses, but
recovered within ~2 years

US government bonds and mortgage-backed
securities (MBS) have offered “crisis alpha”
(strong returns during stock declines)

Cash has held its value during declines



A “three tier” Satellite framework can help to enhance return potential

Tier | (Everyday cash): Cash earmarked for day-to-day expenses, or as an emergency fund (6-12 months of
spending for “rainy day” needs). Because of the immediacy of these needs, investors should plan for a very
short holding period for these funds.

Tier | solutions aim to minimize market, liquidity, and credit/counterparty risks. Example: Checking account.

Tier Il (Savings cash): Funds that are needed for known expenses in the near future, but not immediately.

Tier Il solutions help tap into a small amount of market and liquidity risk (while strictly limiting credit and
counterparty risks) to boost return potential. Example: Savings account.

Tier lll (Investment cash): Investments dedicated to finance medium-term spending (generally, years 3-5).
Tier Il solutions are the broadest category, with a variety of market, liquidity, and credit risk characteristics. Can

take on duration risk to boost return/income potential, because interest rates tend to fall during bear markets.
Example: High-quality bond strategy.

glg UBS Strategies are subject to individual client goals, objectives and suitability.
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A Liquidity strategy can help to buy time for a Longevity strategy recovery

llustration of Liquidity strategy spending cascade during a bear market (ex: the Global Financial Crisis)

Maturing bond/CD ladder holdings

Spending from Spending from
Tier | Tier |l

Refilling
Spending from Tier lll, Liquidity

tapping borrowing capacity
$160
$140
$120
$100

$80

$60

$40 '
October 2007 October 2008 October 2009 October 2010 October 2011 October 2012

—Cash US gov't bonds (intermediate) Global stocks

11

gl% UBS Strategies are subject to individual client goals, objectives and suitability.

Source: Bloomberg, UBS, as of 17 June 2025



Structured solutions may be a safer way to tap in stock returns

Five-year rolling returns since 1926 for the DJIA, and an example DJIA-linked MLN, compared with the five-year Treasury return

30%
¥~ 70% return (11.2% p.a.): Example:

0-10% return: 28% of periods « Structure: Market-linked note

29% of periods _ .
« Time to maturity: 5 years

20% - Underlying index: Dow Jones Industrial

. Average (DJIA)
Dow Jones Industrial Average o
« Downside participation: Full principal

% of periods in return range

Market-linked Note protection at maturity
10% S-year Treasury (4.0% yield) Upside participation: 110% of the
underlying index’s price return at maturity,
subject to a cap of 70%
0%

-100% -50% 0% 50% 100% 150% 200% 250% 300%
Five-year return

% UBS Source: Bloomberg, UBS, as of 16 July 2025. Past performance is not an indicator of future performance. For more information, ask your financial advisor for a copy of the CIO report, “Structured 12
investments 101."



You can also fund the Liquidity strategy with borrowing capacity

LIBOR and SOFR borrowing costs, including a 3% spread

10%

Borrowing costs tend to be lower after a

8% ' — bear market selloff, which makes borrowing -
a solid “Plan B” versus selling assets

How far will the
Fed cut rates if we

6% -

4%

enter a recession?

2%

0%

2006 2008 2010 2012 2014 2016 2018 2020
LIBOR + 3% SOFR + 3%

5’1% UBS Strategies are subject to individual client goals, objectives and suitability.

Source: Bloomberg, UBS, as of 16 July 2025. For more information, see Investment strategy insights: How borrowing can help investors meet their goals, published 4 October 2024.

2022 2024
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Staying invested often outperforms the cost of a loan

Historical performance, 60%/40% stock/bond portfolio, and borrowing cost for a variable-rate loan tied to 1-
month LIBOR/SOFR, 24-month rolling returns

A 60% stock, 40% bond portfolio would

40% —Starting b ' t (1Tm SOFR + 3% . .
° arting borrowing cost (1m +3%) have outperformed borrowing costs in 73%
Annualized 24-month 60/40 portfolio return of 24-month periods, with average
30% Annualized 24-month borrowing cost, 1Tm SOFR + 3% outperformance of 3.5% per year

0% [

A
10% < ‘\ .
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-10%
-20%
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UBS Source: Bloomberg, UBS, as of 30 June 2025. Portfolio is invested in the S&P 500 and the Bloomberg US Government Bond Index. Borrowing costs are based on 1-month LIBOR until July 2023, then based on
CME Term 1-month SOFR. Strategies are subject to individual client goals, objectives and suitability. 14



When rates fall, bonds tend to outperform cash owing to duration (interest rate risk)

6%
5%
4%
3%
2%

1%

0%
Dec-17 Dec-18 Dec-19 Dec-20 Dec-21 Dec-22 Dec-23 Dec-24 Dec-25
3-year Treasury yield Effective Fed funds rate Futures-based implied Fed funds rate

I UB Source: Bloomberg, UBS, as of 16 July 2025. For illustrative purposes; may not reflect current rates.
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Even when cash yields are higher than bond yields, bonds can outperform

Expected growth of $100 invested in cash and municipal bonds, assuming a drop in interest rates

Cash (1-3-month Treasury bills): Municipal bonds:
» Starting yield to worst: 4.3% » Starting yield to worst: 4.0% (6.8% Taxable Equivalent Yield*)
* Duration: 0.2 years * Duration: 6.9 years
$120 Pre-tax total return: 4.6% $120 Pre-tax total return: 14.4%
After-tax total return**: 2.9% After-tax total return**: 12.7%
Important note
$115 _ , $115 . . . :
1.5% drop in short-term yields 1.5% drop in yields This is only an illustration.
x 0.2 year duration X 6.9 year duration The timing and speed of rate
110 =0.39 ' lati $110 =10.49 ' lati ) )
$ 0.3% price appreciation Yo price appreciation noves will determine the
impact on total return.
$105 $105

If rates fall more slowly, the
$100 $100 reduce its underperformance

LN LN LN LN LN LN O Ne] (o) No) Vo) \e) Vo) LN LN LN LN LN LN No) Ne] Ne) Vo) (O] \e) O
N N NN NN N N N N NN N N NN N NN N N N N NN N when compared to bonds.
(@] (@] (@] (@] (@) (@] (@] (@] (@] (@] (@] (@] (@] (@] (@) (@] (@] (@] (@] (@] (@] (@] (@] (@) (@] (@]
94 4 @4 ¥ 94 4 4 94 o8 94 g d 94 d @4 d 4 d 4 4 9 g4 g d
N~ o0 (@)) (@) — N ~— N m < LN No) P~ P~ o0 (@)) (@) — N — N m <t LN Ne) N~
(@] o (@) — — — o (@] o (@] (@] (@] (@] (@] o (@] — — — (@] o (@] (@] o (@] o
H [ncome return Price return H [ncome return Price return

*Taxable-equivalent yield assumes a top marginal Federal income tax rate of 40.8%. ** Assumes 23.8% long-term capital gains tax on price return and 40.8% tax on taxable income.
UBS Source: Bloomberg, UBS estimates, as of 16 July 2025. Bloomberg 1-3 month Treasury Bill Index, Bloomberg Municipal Bond Index. Assumes that interest is reinvested, and that yields drop
evenly over the 1-year period. 16



Don’t forget about income taxes

For assets held in taxable checking/savings/investment
accounts (non-retirement accounts), we recommend
using taxable equivalent yield (TEY) to compare
municipal bond vyields to the yields available from
taxable investment options:

Tax-free bond

yield Taxable
.

mm €quivalent

(1 - marginal yield (TEY)

income tax rate)

For most non-municipal bonds, income is subject income taxes at the federal
level, with tax rates and brackets similar to earned income. This table shows
taxable equivalent yields for municipal bonds, given a tax-free yield and an
investor’'s marginal federal income tax rate. For more information on tax
brackets and rates, please see UBS Wealth Way: 2025 Tax fact sheet.

Marginal Tax-free bond yield
incof::f;i' el 30%  35%  40%  45%  5.0%
10% 33%  39%  44%  50%  56%
12% 34%  40%  45%  51%  57%
22% 38%  45%  51%  58%  6.4%
24% 39%  46% 53% 59%  6.6%
32% 44%  51%  59%  66%  7.4%
35% 46%  54%  62%  69%  7.7%
37% 48%  56%  63% 71%  7.9%
40.8%* 51%  59%  68%  7.6%  8.4%

* Some investment income is subject to a 3.8% Net Investment Income Tax (NIIT), in addition to any federal or state income, capital gains, or dividend taxes. NIIT is applied to the
lesser of: 1) Your net investment income or 2) The amount that your modified adjusted gross income (MAGI) exceeds a threshold (for the 2024 tax year, this is USD 250,000 for

% UBS married couples filing jointly, USD 200,000 for single taxpayers). Net investment income includes “passive” sources of income such as taxable interest, dividends, realized capital

gains, annuities, royalties, and rental income.

17
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https://secure.ubs.com/public/api/v2/investment-content/documents/RCerigZtzTzntu1vjK2REQ?apikey=1AS8wxGGWLjxy6J92ees52Uz5ZrWmy6m
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There are many opportunities in the current rate environment

Liquidity . : Example  Yield
strategy Tier Liquidity strategy solution allocation (p.a.)
Callable CD (NC 6m) 4.2%
1-5 year Certificate of Deposit (CD) ladder 62 % 4.0%
Core Invgstment Grade 1-3 year |G Ladder (1.8 year duration) 4.6%
Bond/CD ladder Defined maturity muni fund (December 2026)* 4.3%
Defined maturity muni fund (December 2027)* 4.3%
1-5 year AAA municipal bond ladder* 4.8%
Structured investments with capital preservation N/A

Tier |
Everyday Bank deposit / Sweep account 2% 0.1%

cash
Tier II Savings account 13% 4.0%
Savings Money Market Funds (Gpv’t) 4.2%
cash Money Market Funds (Prime) 3% 4.3%
Money Market Funds (Tax-Free)* 3.6%
Ultra short muni fund (0.7 years)* 5.8%
Tier Il US total bond fund (6.3 years) 20% 4.7 %
Ultra short IG corporate fund (0.9 years) 4.8%

Investment .

cash Commercial Eaper 1SQ days 4.3%
UBS House View All-fixed income SAA (6.4 years) 5.7%
US national muni fund (6.5 years)* 6.4%

Example allocation (5-year Liquidity strategy, non-taxable investor) 4.1%

glg UBS Strategies are subject to individual client goals, objectives and suitability.

*Reflects taxable-equivalent yield, assuming top marginal Federal income tax rate of 40.8%. Source: Bloomberg, UBS, as of 16 July 2025. All yields are indicative based on current market environment.



Five-year Liquidity strategy model portfolio example: Taxable investor

llustration of asset allocation & spending schedule for a Liquidity strategy designed for taxable investors

25%
5-year
Treasury Bond
20%
3-year Bullet
Investment Grade
15% 4-year Bullet
Investment Grade
Bonds

10%

2-year

Savings account Treasury Bond

Mortgage Backed

[0)
> Securities
3-year
Treasury Bond

Bank Deposit

0%
Tier 1: Tier 2: Core: Core: Core: Tier 3:
Everyday Cash Savings Cash Bond Ladders Bond Ladders Bond Ladders Investment Cash
(6 months) (Year 1) (Year 2) (Year 3) (Year 4) (Year 5)
g;lg UBS Strategies are subject to individual client goals, objectives and suitability. "

For illustrative purposes.



5-year Liquidity strategy model portfolio example: Non-taxable investor

llustration of asset allocation & spending schedule for a Liquidity strategy designed for non-taxable investors

25%
5-year
Treasury Bond
20%
2-year Bullet
Investment Grade Bonds
15%
3-year Bullet 4-year Bullet
Investment Grade Investment Grade
10% Bonds Bonds
Savi " 2-year
s avings accoun Treasury Bond Mortgage Backed
° Securities
3-year 4-year
. Treasury Bond Treasury Bond
y Bank Deposit
0%
Tier 1: Tier 2: Core: Core: Core: Tier 3:
Everyday Cash Savings Cash Bond Ladders Bond Ladders Bond Ladders Investment Cash
(6 months) (Year 1) (Year 2) (Year 3) (Year 4) (Year 5)
glg UBS Strategies are subject to individual client goals, objectives and suitability. ’

For illustrative purposes.



5-year Liquidity strategy model portfolio example: Offshore investor

llustration of asset allocation & spending schedule for a Liquidity strategy designed for offshore investors

25%
20%
2-year
3-year
Zero-Coupon
15% Treasury Zero-Coupon
Treasury
10%
3-year Bullet
Savings account 2-year Bullet Investmenc‘jt Grade
5% Investment Grade Bonas
Bonds
Bank Deposit
0%
Tier 1: Tier 2: Core: Core:
Everyday Cash Savings Cash Bond Ladders Bond Ladders
(6 months) (Year 1) (Year 2) (Year 3)

glg UBS Strategies are subject to individual client goals, objectives and suitability.

For illustrative purposes.

4-year
Zero-Coupon
Treasury

4-year Bullet
Investment Grade
Bonds

Core:
Bond Ladders
(Year 4)

5-year
Zero-Coupon
Treasury

Mortgage Backed
Securities

Tier 3:
Investment Cash
(Years 3-5)
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The UBS Wealth Way framework can help you keep returns in context
Two ways of viewing performance during the 2020 market selloff, 19 February 2020 to 23 March 2020

Option A Option B
-1%
The money we Money we need g IVlloney dwe | I we o
need to meet our to keep the S8 (e R need_du!‘mg our
goals lights on the market lifetime
recovers in 3-5 (invested for our
years kids, grandkids,
. and charity)

-24%
-27% \

-30%
Whole portfolio Liquidity Longevity Legacy
(US Aggregate Bond Index) (Moderate Aggressive) (Aggressive)
$10,000,000 $1,077,560 $7,867,168 $1,055,272

f?l% UBS Strategies are subject to individual client goals, objectives and suitability.

Source: Bloomberg, Morningstar Direct, UBS, as of 16 July 2025. Using Bloomberg Barclays US Aggregate Bond Index for the Liquidity strategy, Moderate Aggressive-risk HV portfolio for 23
the Longevity strategy, Aggressive-risk HV portfolio for the Legacy strategy. For illustration purposes. Not official performance.



The Liquidity strategy helps you keep your long-term investments growing

Growth of $10 million invested from 31 October 2007, with and without the UBS Wealth Way framework
$25,000,000

$20,000,000
$15,000,000
$10,000,000

$5,000,000

$0
2007 2009 2011 2013 2015 2017 2019 2021 2023

Liquidity strategy Longevity strategy Legacy strategy ~ —All-in-one portfolio

Strategies are subject to individual client goals, objectives and suitability.

Source: UBS, Morningstar Direct, as of 30 June 2025. Starting value of $10 million, with annual spending of $350,000, increased 2.4% p.a. to account for inflation. Liquidity. Longevity. Legacy. portfolio

details: $1.1 million Liquidity strategy (50% cash, 50% bonds), $5.9 million Longevity strategy (70% stocks, 30% bonds), $3 million Legacy strategy (85% stocks, 15% bonds). The Liquidity strategy is sized
% UBS to fund 3 years of spending, refilled annually unless S&P 500 down >10% from all-time high. All portfolios are rebalanced monthly. For illustration purposes only. Does not reflect the impact of taxes or

fees. For more information, see www.ubs.com/bearmarketguidebook.
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Liquidity

The next 3-5 years

Everyday cash & Savings cash

Money market funds
Bank deposits
Savings account
Credit and debit cards

Investment cash

Fixed income ETFs, Mutual Funds, and SMAs
CD and Bond ladders
Structured CDs (e.g., Market-Linked CDs)

Cash and cash alternatives (e.g., term deposits,
money markets and T-bills)

Financing

3 UBS

Securities-backed lending
Tailored lending solutions
Mortgage solutions
Pre-IPO lending

Specialized lending (e.g., business, luxury asset,
agricultural and student loan financing)

Commercial real estate financing

Strategies are subject to individual client goals, objectives and suitability.

Longevity
5 years - lifetime

Investment strategy (seeks consistent growth)
» Balanced portfolios
+ Dynamic allocation portfolios

 Structured investments (e.qg., risk-adjusted yield and
growth Strategies)

+ Alternative investments (e.g., hedge funds, private
equity, private credit and private real estate)

* Retirement accounts

» Concentrated stock strategies

Long-term care risk

* Long-term care insurance

Longevity risk & Income replacement

+ Disability insurance

* Annuities

UBS Wealth Way can help you implement the best ideas

Legacy
Now — beyond your lifetime

Investment strategy (seeks growth maximization)

Balanced portfolios

Tax-optimized equity SMAs

Structured investments (e.g., return-enhanced Yield and
Growth Strategies)

Private direct investments

Private placement life insurance with alts

Thematic investments

Impact investment funds

Alternative investments (e.g., hedge funds, private equity,
private credit and private real estate)

529 Plans

Philanthropy

Donor advised fund
Private foundation

Wealth transfer

Estate planning insights
Trust solution capabilities

Mortality risk

Life insurance

The lists above are provided for illustrative purposes only and are not inclusive of all potential implementation strategies or products available. Inclusion of a particular product type or strategy is not intended to suggest it is

exclusive to the Liquidity. Longevity. Legacy. strategies where is it included above, or that it is suitable for all investors. In the context of making actual investment decisions, Financial Advisors should work with their clients to
customize their portfolios to meet their unique financial and life circumstances, including their age, risk tolerance, financial commitments and short-term liquidity needs. In addition, each BUS program, product or service is
subject to specific eligibility and suitability requirements, each of which must be met in order for a client to invest.
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Summary statistics for market cycles since 1945

Peak year 1947 1962 1969 1973 1988 2001 2008 2020 2022 Average
Market cycle overview

Length of prior bull market* 13.9yrs  15.1yrs  6.4yrs 25yrs  129yrs  128yrs  51yrs  10.8yrs  1.8yrs 9.0 yrs
Time between market cycles** 16.7yrs  15.6yrs  6.9yrs 41yrs  147yrs  13.0yrs  7.2yrs  122yrs  2.0yrs 10.3 yrs
Peak May 1946 Dec 1961 Nov 1968 Dec 1972 Aug 1987 Aug 2000 Oct 2007 Dec 2019 Dec 2021

Trough Nov 1946 Jun 1962 Jun 1970 Sep 1974 Nov 1987 Sep 2002 Feb 2009 Mar 2020 Sep 2022

US large-cap stocks

Recovery date Oct 1949 Apr 1963 Mar 1971 Jun 1976 May 1989 Oct 2006 Mar 2012 Jul 2020 Dec 2023

Max drawdown 21.8% -223% -294% -426% -296% -447% -51.0% -19.6% -23.9% -31.6%
Time to full recovery (new all-time high) 3.4 yrs 1.3 yrs 2.3 yrs 3.5yrs 1.8 yrs 6.2 yrs 4.4 yrs 0.6 yrs 2.0yrs 2.8 yrs
Drawdown time 0.5 yrs 0.5 yrs 1.6yrs 1.8yrs 0.3 yrs 2.1 yrs 1.3 yrs 0.3 yrs 0.7 yrs 1.0yrs
Recovery time 2.9 yrs 0.8 yrs 0.8 yrs 1.8yrs 1.5yrs 4.1 yrs 3.1 yrs 0.3 yrs 1.3 yrs 1.8 yrs
Years of prior gains 'erased'*** 1.2 yrs 2.9yrs 5.4yrs 9.7 yrs 1.5yrs 53yrs  11.6yrs  2.2yrs 1.6yrs 4.6 yrs
60/40 stock/bond portfolio

Recovery date Oct 1948 Mar 1963 Dec 1970 Jan 1976 Jan 1989 Oct 2004 Dec 2010 Jun 2020 Feb 2024

Max drawdown -13.4% -13.0% -17.6% -264% -174% -21.7% -299% -91% -19.4% -18.7%
Time to full recovery (new all-time high) 2.4 yrs 1.3 yrs 2.1 yrs 3.1yrs 1.4 yrs 4.2 yrs 3.2 yrs 0.5 yrs 2.2 yrs 2.3 yrs
Drawdown time 0.5 yrs 0.5 yrs 1.6yrs 1.8yrs 0.3 yrs 2.1 yrs 1.3 yrs 0.3 yrs 0.8 yrs 1.0 yrs
Recovery time 1.9 yrs 0.8 yrs 0.5 yrs 1.3 yrs 1.2 yrs 2.1 yrs 1.8yrs 0.3 yrs 1.4yrs 1.3 yrs
Years of prior gains 'erased'*** 1.2 yrs 1.4 yrs 3.3 yrs 6.1 yrs 1.2 yrs 4.3 yrs 9.2 yrs 0.9 yrs 1.9 yrs 3.3yrs

% UBS Source: Morningstar Direct, Bloomberg, UBS, as of 17 June 2025. 60/40 portfolio invested in US large-cap stocks and intermediate US government bonds.
* Time from previous trough to this cycle peak ** Time between previous peak and this cycle peak. ***At the bear market's trough, how much earlier could an investor have bought at that level?
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Disclaimer

This document is prepared and published by the Global Wealth Management business of UBS Switzerland AG (regulated by FINMA in Switzerland), its subsidiaries or its affiliates ("UBS"), part of UBS Group AG ("UBS Group").
UBS Group includes former Credit Suisse AG, its subsidiaries, branches and affiliates. In the USA, UBS Financial Services Inc. is a subsidiary of UBS AG and a member of FINRA/SIPC. Additional Disclaimer relevant to Credit Suisse
Wealth Management follows at the end of this section.

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

Information contained in this document has not been tailored to the specific investment objectives, personal and financial circumstances, or particular needs of any individual client. Certain investments referred to in this
document may not be suitable or appropriate for all investors. In addition, certain services and products referred to in the document may be subject to legal restrictions and/or license or permission requirements and cannot
therefore be offered worldwide on an unrestricted basis. No offer of any product will be made in any jurisdiction in which the offer, solicitation, or sale is not permitted, or to any person to whom it is unlawful to make such
offer, solicitation, or sale.

Although all information and opinions expressed in this document were obtained in good faith from sources believed to be reliable, no representation or warranty, express or implied, is made as to the document’s accuracy,
sufficiency, completeness or reliability. All information and opinions expressed in this document are subject to change without notice and may differ from opinions expressed by other business areas or divisions of UBS Group.
UBS is under no obligation to update or keep current the information contained herein. The views and opinions expressed in this material by third parties are not those of UBS. Accordingly, UBS does not accept
any liability over the content shared by third parties or any claims, losses or damages arising from the use or reliance of all or any part thereof.

All pictures or images ("images") herein are for illustrative, informative or documentary purposes only and may depict objects or elements which are protected by third party copyright, trademarks and other intellectual property
rights. Unless expressly stated, no relationship, association, sponsorship or endorsement is suggested or implied between UBS and these third parties.

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

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

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

Please visit https:/Avww.ubs.com/global/en/wealth-management/insights/chief-investment-office/marketing-material-disclaimer.html to read the full legal disclaimer applicable to this document.

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