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Executive Summary: Grinding higher
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Markets Dashboard: Upgrading expectations

Performance Latest Q424 | 2024
S&P 500 6775
Large Cap Growth 5055
Large Cap Value 2055
US Small Cap 2434
Int'l| Developed Markets| 1209
S&P 500 Sectors
Energy 669
Materials 537 -1.8%
Industrials 1291
Consumer Discretionary | 1961
Consumer Staples 848
Healthcare 1689
Financials 871
T 5851
Utilities 451
Real Estate 258
US Gov't 2427 16.0% | 29% | -3.1% | 0.6%
Munis 1388 [3.9% | -0.2% | -1.2% | 1.1%
TIPS 370 [ 71% | 4.2% | -29% | 1.8%
Agency 130 |6.9% | 2.9% | -2.2% | 2.8%
US IG 3521 [ 7.0% | 2.3% | -3.0% | 2.1%
US HY 2877 [72% | 1.0% | 02% [82% |
Oil 60.5
Gold 3934
USD 100
EUR 1.15
JPY 154 [-1.9% | -4.6% | 9.4%
EMcEXoomberg, UBS, as of 5 November 840 | 6.5% | 1.7% | -3.6%

L i

3 UBS

Negative Positive

UBS CIO Forecasts for June 2026
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Macro regime: Settling into Reflation for now, Goldilocks likely in 2026

Inflation has remained above target for much of the post-pandemic cycle; recent positive data surprises
have pushed regime into “reflation territory” with “goldilocks” expected in 2026 as inflation moderates.

Macroeconomic regime quadrants
Citi economic surprise index & PCE core, 3m ann. change, %

/ Stagflation Reflation
6

5

4
Latest

PCE core 3M ann.

0

-1
Goldilocks

> Slowdown

-100 -75 -50 -25 0 25 50 75 100
Citi Economic Surprise index

Note: Data starts from 1/2021; latest PCE comes from the consensus of forecasters on Bloomberg.
Source: Bloomberg, UBS, as of 22 October 2025
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Current regime: Reflation

Inflation has remained above the Fed’s target for some time and
likely to be elevated in the comings months as tariff effects peak.
Despite policy shocks, GDP growth tracking above trend for 3Q
and recent data have surprised to the upside—justifying
“reflationary” conditions.

The slowdown in the labor market continues giving ample reason
for more further rate cuts from the Federal Reserve and insuring
a continued expansion.

The government shutdown is a marginal growth negative with its
impact magnified the longer the shutdown continues.

What we expect: Modest slowdown then Goldilocks in 2026

The regime may shift into stagflation as inflation gets worse and
growth hits tariff and government shutdown speed bumps in Q4.

Tariff-related inflation impulse should peak around year-end,
setting up deflationary trend in 2026.

Growth should re-accelerate in 2026. Even if data get worse
before re-acceleration begins, investors likely expect it, and
financial markets are unlikely to price in much of a stagflation
regime.



Macroeconomic Conditions: Growth expectations rising

Growth expectation What recession? Growth forecasts looking closer to trend compared to 6 months ago
increase, tariffs Real GDP Forecast, %
notwithstanding. After a
volatile first half of the year 2.4
where tariffs induced large
swings in headline GDP /_\—\

2.2
numbers, growth
expectations have
recovered since “Liberation 2.0 “Liberation Day”
Day.” Indeed, Q3 GDP is

tracking near 4% (g/q 18
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Source: Bloomberg, UBS, as of 5 November 2025
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Macroeconomic Conditions: Al powers growth

Al investment to reach
USD 3 - 4 trillion by
2030, boosting real GDP
growth. Al-related
optimism has prompted a
wave of investment. Now,
investment in data centers
related to Al infrastructure
has now overtaken office
construction in terms of
dollars.

o UBS

Al is an increasingly large driver of real economic activity
Contribution to real GDP growth from information processing equipment and software investment,
% points, 4-quarter mov. avg.

1.0
0.8
0.6 /
0.4
0.2
0.0

-0.2

-0.4
2005 2010 2015 2020 2025

“Information Processing Equipment W Software

Source: US Bureau of Economic Analysis, Bloomberg, UBS, as of Oct 2025



Macroeconomic Conditions: Inflation elevated but contained

Inflation to remain
elevated thanks to tariff
effects. The tariffs
announced this year
represent a historic shock
to trade and were feared to
have a dramatic effect on
inflation. Through various
deals, loopholes and
workarounds, the effective
tariff rate will settle around
15%, about half the rate
feared after “Liberation
Day.” So far, some goods
have seen a tariff effect
(auto parts, household
goods, watches etc.), but
the bulk of the CPI basket
is in the more domestic-
focused services that are
less affected by trade.
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Inflation elevated but not rapidly accelerating
CPl year/year, % and Inflation surprise index
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Source: BLS, Bloomberg, UBS as of 5 November 2025

Tariff effect still relatively modest

CPl inflation, 3-month annualized change %
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Macroeconomic Conditions: Interest rates to edge lower

A dovish Fed now in the Fed still expected to cut rates, but October FOMC puts timing into question

“fog."” Since cutting rates Interest rates and forecast, %
in 2024, market watchers
expected the Fed to 6

continue cutting policy to
at least a “neutral stance”
(where policy is neither
accommodative nor
restrictive) between 3- s AL NS N/ T T~

3.75%. While markets s L - - - CIO Forecast
have been quite dovish, * = = Consensus
rate cuts are not 3 Forecast
guaranteed, especially since

important government data

releases are delayed owing 2

to the government

shutdown.

2022 2023 2024 2025 2026
== 10Y Treasury yield == Policy rate
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Consumer Key points: Spending holds up, driven by higher incomes.

- Spending remains solid
despite slower labor
market. Credit card and
personal spending data
continue to show robust
spending growth from US
households even as wage
growth deteriorates.
Inflation remains anchored
while savings rates remain
steady, suggesting solid
fundamentals.

- Higher incomes flourish.
A deeper look into the data
shows higher incomes
making the bulk of
purchases, now responsible
for more than half of
consumption growth.
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Weaker Stronger
Consumer -2Y Today
Retail Sales
Personal
Consumption

BRANDS index

Auto sales

Real Income

Net Worth/DPI

Savings Rate

Debt Service
Ratio

Sentiment -

Macro

Note: “Retail sales” is measured by the monthly change of the control

group; “Personal Consumption” refers to the yearly change in the real PCE;

“DPI" stands for “disposable personal income,” “Sentiment — Macro /
Sentiment — Micro ” refers to the business outlook and personal finance

subcomponents of the University of Michigan’s consumer sentiment survey.

Source: Bloomberg, BLS, Federal Reserve, UBS, as of 5 November 2025

Consumer Composite score still negative
Z-score
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Note: The Consumer Composite score takes the average of the z-scores of
the indicators in the heatmap.
Source: Bloomberg, Federal Reserve, BEA, UBS as of 5 November 2025



Operating Conditions: Consumers are increasingly “K-shaped”

Despite labor market cooldown, aggregate spending remains robust driven by higher-income households
benefitting from wealth effects.

Post-pandemic spending running above-trend Spending increasingly driven by higher incomes
Real personal spending, 2017 USD trillion Credit and debit card spending, 3M mov. avg., year/year %
5
16.5
15.5 4
14.5
13.5 3
12.5
115 2
1.0
0.5 T 1
0.0 0
-0.5
-1
1.0 2023 2024 2025
2016 2018 2020 2022 2024 Lower Middle ====Upper
Source: BEA, Macrobond, UBS, as of 22 October 2025 Source: BoA,, UBS, as of 22 October 2025
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Labor Key points: A cooling but not “recessionary” labor market

Job growth very weak.
The latest non-farm
payrolls data as of August
showed job growth slowing
to almost O while the more
frequent private-sector-
focused ADP payroll data
show negative job growth.

Little layoffs so far.
Despite some anecdotal
evidence of layoffs picking
by some large companies
and government, the initial
jobless claims and layoffs
rate reads at a very low
1.1%.
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Note: “AHE" stands for average hourly earnings, “ECI" stands for
Employment cost index. “Labor confidence” taken from the University of
Michigan consumer confidence survey.

Source: Bloomberg, BLS, University of Michigan, Federal Reserve, UBS, as of
5 November 2025
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Source: Bloomberg, BLS, UBS as of 5 November 2025
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Operating Conditions: Little hiring, little firing.

Job growth has softened substantially, thereby justifying additional Fed rate cuts, but jobless claims level
not close to “recessionary” levels yet.

Monthly job growth is at pre-recession levels... ...but initial jobless claims are still far from “recession” territory
3m average nonfarm payrolls mil., recessions shaded in grey Initial jobless claims, 1-month MA thousands, recessions shaded in grey
1.00 700 fﬁ/
0.75
600 Average
0.50 recessionary
level
500 1----
0.25 \/
0.00 — 400
-0.25
300
200
-0.75
-1.00 100
1990 1995 2000 2005 2010 2015 2020 2025 1990 1995 2000 2005 2010 2015 2020 2025
Note: Axes have been truncated Note: Axes have been truncated
Source: Bloomberg, Macrobond, UBS, as of 22 October 2025 Source: Bloomberg, Macrobond, UBS, as of 22 October 2025
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Financing Key points: Credit conditions deteriorate despite lower rates

Tighter credit conditions Weaker Stronger  Financing composite score sharply falls
amid uncertainty. Despite Z-score
lower rates, loan demand Financing -2y Today 1.0
remains muted as lending ‘
standards remain elevated Bloomberg FC| 0.8
for small to medium M2
businesses. Lower rates 0.6
should help financing SLOOS - Large \
conditions in the quarters | 0.4
ahead. SLOOS - Sma 0
NFIB - Credit Cond. '
NFIB - Interest Rate 0.0
CP Spread -0.2
|G Spread -0.4
HY Spread 06
HY Issuance 08
|G Issuance
-1.0
Outstanding CP 2022 2023 2024 2025

Note: Financial conditions refers to the Bloomberg Financial Conditions Note: The Composite score takes the average of the z-scores of the
index; “SLOOS" refers to the Federal Reserve Senior Loan Officer Survey; IG indicators in the heatmap.

issuance are measured on a quarterly moving average of monthly issuance Source: Bloomberg, BLS, UBS as of 5 November 2025

data; Availability of Borrowing Costs refers to “Interest Rate on short-term

loans” component in the NFIB survey

Source: Bloomberg, NFIB, SIFMA, Federal Reserve, UBS, as of 5 November

2025

3 UBS



Operating Conditions: Financing conditions not particularly easy

Small businesses report marginally tighter credit conditions as interest rates remain elevated and the path
for future rate cuts becomes cloudier.

Credit conditions recently tightened despite lower rates ...even as overall financial conditions are easing
NFIB survey — credit conditions index Bloomberg, Fed, GS Financial conditions index
0.0
3 Looser 101
-2.5
2 100
-5.0
1 99
-7.5
-10.0 0 98
-12.5
-1 97
Tighter
-15.0 I
-2 96
-17.5 2018 2019 2020 2021 2022 2023 2024 2025
2000 2005 2010 2015 2020 2025 — GS US Financial Conditions Index, rhs Fed, Ihs Bloomberg, lhs
Note: Axes have been truncated Note: Axes have been truncated
Source: Bloomberg, Macrobond, UBS, as of 22 October 2025 Source: Bloomberg, Macrobond, UBS, as of 22 October 2025
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Policy: One certainty in short-term trade policy — remaining uncertain

While markets, businesses, and the economy have proven to show resilience, a Supreme Court decision
that could go either way adds more uncertainty over trade policy.

Supreme Court to rule US trade and policy uncertainty little changed despite renewed trade tensions
on tariff legality. The US Economic Policy Uncertainty Index (Ihs) and Trade Policy Uncertainty Index (rhs)
court will here oral
arguments in November
with a decision likely to I
come early next year. An 500 "
adverse ruling against the I
White House could lead to I
more than USD 100bn of 400 !
. I
refunds for businesses but |
|
I
I
|
\
1
\

600 ¢+~ 10,000

may worsen fiscal 300
dynamics.

Trade policy remains
uncertain. Even though
markets and businesses
seem to have digested the 100 V2,000
tariff shock relatively well, <

the path forward remains

uncertain — the 0 ==t m s s s E——V
administration could use 2000 2005 2010 2015 2020 2025

other methods to rebuild
the "tariff wall’ if given an US Economic Policy Uncertainty Index (Ihs) US Trade Policy Uncertainty Index (rhs)
adverse rUllng from the Source: Bloomberg, UBS, as of Oct 2025

Supreme Court. Charts and scenarios are for illustrative purposes only. Historical performance and forecasts are no guarantee for future performance.
Please see important disclaimer at the end of the document.

200
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Policy: OBBBA growth effects peaking in TH26

Positive growth effects from OBBBA to peak in 2026 and should benefit the top income earners who

make up the bulk of consumption.

OBBBA growth effects most visible in 1H26

OBBBA offers more benefit to higher-income earners

CBO real GDP growth forecast, y/y % Average change in annual post-tax income by income group under the
25 One Big Beautiful Bill Act, Yale Budget Lab estimates

Top 0.1% of income earners

2.3
Top 1% of income earners
21 Top 5% of income earners
' Growth
gap Top 10% of income earners
1.9 Top 20% of income earners
\'/\\//\ 60-80 percentile
1.7 ~
40-60 percentile
1.5 20-40 percentile-$10
2026 2027 2028
o :
After OBBBA Before OBBA Bottom 20% of income earners$560
Source: Yale Budget Lab, Moody’s, UBS as of 5 October 2025 Source: Yale Budget Lab, UBS as of 5 October 2025
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Markets: Equities are supported by Al-related earnings

Equities benefit from a favorable economic backdrop, Al investment and strategic partnerships, easing
tariff headwinds, anticipated Fed rates cuts, increasingly supportive fiscal polices, and deregulation.

- Al narrative intact, Earnings growth keeps outperforming Big Tech balance sheets very health despite investment
justifying expensive S&P 500 EPS growth, y/y % Combined free cash flow of US big 4 tech
valuations. Al capital 20% . 300
spending in the US remains Estimates Actual
strong but hasn't reached o
16%
the same levels of 250

overheating seen in

: . . 12%
previous capital spending
surges, such as the telecom 200
and dotcom cycles. Large- 8%
tech balance sheets also 4%
(o]
look very healthy. 150
Optimistic outlook. 0%
Looking ahead, we are
positive on the outlook for 4% 100
stocks, with support
coming from further Fed 8%
rate cuts, strong earnings, 50
?nddrobus’iAll sector 129%
undamentals. Q1 Q1 Q1 Q1 Q1
2022 2023 2024 2025 2026 0
2018 2020 2022 2024 2026E
Source: FactSet, Bloomberg, UBS, as of 30 October 2025 Source: FactSet, Bloomberg, UBS, as of 30 October 2025
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Markets: Dealmaking activity increases propelled by larger Al deals.

A benign macroeconomic backdrop, public equities at all-time highs and growing confidence on the
Fed's policy path have helped spur dealmaking activity.

M&A surges and M&A surges in Q3 PE dealmaking sentiment improving
broadens in Q3. Greater USD bn and count USD bn and count
risk appetltefand deal 1000 —value, bn USD, rhs 6000 $400 4,000
momentum for mega deals ' '
push up M&A activity to 800 4000 $300 3,000
the best quarter in years. 600 $200 2.000
i . 4
PE conditions improve, oo 2000 $100 1000
.. . 200 '
as 2026 optimism builds.
Activity jumps in Q3 as 0 0 $0 0
valuation gaps narrow. 2018 2020 2022 2024 2018 2020 2022 2024
Dealmakers focused on Source: Bloomberg, UBS, as of 5 November 2025 Source: Bloomberg, UBS, as of 5 November 2025
tariff-resilient sectors like ] ] ] ] _
healthcare and financials. IPOs have the busiest quarter since 2021 Venture increasingly driven by large deals
G hoot ) USD bn and count USD bn and count
reen shoots emerging 150 6000
for IPOs. IPOs in 2025 ?28 600 . '
have already exceeded the
2024 annual level driven by 120 400 $100 4,000
tech, media, and TMT but 30
remained subdued outside 20 200 350 2,000
some high-profile names.
0 0 $0 0
Nearly 40% of VC now 2018 2020 2022 2024 2018 2020 2022 2024
Al-related. ACtIVIty Source: Bloomberg, UBS, as of 5 November 2025 Source: Pitchbook, UBS, as of 5 November 2025

generally steady and driven
by larger USD 1bn+ deals
while fundraising remains
challenged.
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Risk information

Non-Traditional Assets

Non-traditional asset classes are alternative investments that include hedge funds, private equity, real estate, and managed futures (collectively, alternative investments). Interests of alternative investment
funds are sold only to qualified investors, and only by means of offering documents that include information about the risks, performance and expenses of alternative investment funds, and which clients
are urged to read carefully before subscribing and retain. An investment in an alternative investment fund is speculative and involves significant risks. Specifically, these investments (1) are not mutual funds
and are not subject to the same regulatory requirements as mutual funds; (2) may have performance that is volatile, and investors may lose all or a substantial amount of their investment; (3) may engage in
leverage and other speculative investment practices that may increase the risk of investment loss; (4) are long-term, illiquid investments, there is generally no secondary market for the interests of a fund,
and none is expected to develop; (5) interests of alternative investment funds typically will be illiquid and subject to restrictions on transfer; (6) may not be required to provide periodic pricing or valuation
information to investors; (7) generally involve complex tax strategies and there may be delays in distributing tax information to investors; (8) are subject to high fees, including management fees and other
fees and expenses, all of which will reduce profits.

Interests in alternative investment funds are not deposits or obligations of, or guaranteed or endorsed by, any bank or other insured depository institution, and are not federally insured by the Federal
Deposit Insurance Corporation, the Federal Reserve Board, or any other governmental agency. Prospective investors should understand these risks and have the financial ability and willingness to accept
them for an extended period of time before making an investment in an alternative investment fund and should consider an alternative investment fund as a supplement to an overall investment program.

In addition to the risks that apply to alternative investments generally, the following are additional risks related to an investment in these strategies:

* Hedge Fund Risk: There are risks specifically associated with investing in hedge funds, which may include risks associated with investing in short sales, options, small-cap stocks, “junk bonds,”
derivatives, distressed securities, non-U.S. securities and illiquid investments.

+ Managed Futures: There are risks specifically associated with investing in managed futures programs. For example, not all managers focus on all strategies at all times, and managed futures strategies
may have material directional elements.

+ Real Estate: There are risks specifically associated with investing in real estate products and real estate investment trusts. They involve risks associated with debt, adverse changes in general economic or
local market conditions, changes in governmental, tax, real estate and zoning laws or regulations, risks associated with capital calls and, for some real estate products, the risks associated with the ability
to qualify for favorable treatment under the federal tax laws.

 Private Equity: There are risks specifically associated with investing in private equity. Capital calls can be made on short notice, and the failure to meet capital calls can result in significant adverse
consequences including, but not limited to, a total loss of investment.

+ Foreign Exchange/Currency Risk: Investors in securities of issuers located outside of the United States should be aware that even for securities denominated in U.S. dollars, changes in the exchange rate
between the U.S. dollar and the issuer’s “home” currency can have unexpected effects on the market value and liquidity of those securities. Those securities may also be affected by other risks (such as
political, economic or regulatory changes) that may not be readily known to a U.S. investor.
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Risk information

UBS Chief Investment Office's ("CIO") investment views are prepared and published by the Global Wealth Management business of UBS Switzerland AG (regulated by FINMA in Switzerland)
or its affiliates ("UBS"), part of UBS Group AG ("UBS Group"). UBS Group includes former Credit Suisse AG, its subsidiaries, branches and affiliates. Additional disclaimer relevant to Credit
Suisse Wealth Management follows at the end of this section.

The investment views have been prepared in accordance with legal requirements designed to promote the independence of investment research.

Generic investment research — Risk information:

This publication is for your information only and is not intended as an offer, or a solicitation of an offer, to buy or sell any investment or other specific product. The analysis contained
herein does not constitute a personal recommendation or take into account the particular investment objectives, investment strategies, financial situation and needs of any specific recipient.
It is based on numerous assumptions. Different assumptions could result in materially different results. Certain services and products are subject to legal restrictions and cannot be offered
worldwide on an unrestricted basis and/or may not be eligible for sale to all investors. All information and opinions expressed in this document were obtained from sources believed to be
reliable and in good faith, but no representation or warranty, express or implied, is made as to its accuracy or completeness (other than disclosures relating to UBS). All information and
opinions as well as any forecasts, estimates and market prices indicated are current as of the date of this report, and are subject to change without notice. Opinions expressed herein may
differ or be contrary to those expressed by other business areas or divisions of UBS as a result of using different assumptions and/or criteria. UBS may utilise artificial intelligence tools (“Al
Tools") in the preparation of this document. Notwithstanding any such use of Al Tools, this document has undergone human review.

In no circumstances may this document or any of the information (including any forecast, value, index or other calculated amount ("Values")) be used for any of the following purposes (i)
valuation or accounting purposes; (ii) to determine the amounts due or payable, the price or the value of any financial instrument or financial contract; or (iii) to measure the performance of
any financial instrument including, without limitation, for the purpose of tracking the return or performance of any Value or of defining the asset allocation of portfolio or of computing
performance fees. By receiving this document and the information you will be deemed to represent and warrant to UBS that you will not use this document or otherwise rely on any of the
information for any of the above purposes. UBS and any of its directors or employees may be entitled at any time to hold long or short positions in investment instruments referred to herein,
carry out transactions involving relevant investment instruments in the capacity of principal or agent, or provide any other services or have officers, who serve as directors, either to/for the
issuer, the investment instrument itself or to/for any company commercially or financially affiliated to such issuers. At any time, investment decisions (including whether to buy, sell or hold
securities) made by UBS and its employees may differ from or be contrary to the opinions expressed in UBS research publications. Some investments may not be readily realizable since the
market in the securities is illiquid and therefore valuing the investment and identifying the risk to which you are exposed may be difficult to quantify. UBS relies on information barriers to
control the flow of information contained in one or more areas within UBS, into other areas, units, divisions or affiliates of UBS. Futures and options trading is not suitable for every investor
as there is a substantial risk of loss, and losses in excess of an initial investment may occur. Past performance of an investment is no guarantee for its future performance. Additional
information will be made available upon request. Some investments may be subject to sudden and large falls in value and on realization you may receive back less than you invested or may
be required to pay more. Changes in foreign exchange rates may have an adverse effect on the price, value or income of an investment. The analyst(s) responsible for the preparation of this
report may interact with trading desk personnel, sales personnel and other constituencies for the purpose of gathering, synthesizing and interpreting market information.

Different areas, groups, and personnel within UBS Group may produce and distribute separate research products independently of each other. For example, research publications
from CI1O are produced by UBS Global Wealth Management. UBS Global Research is produced by UBS Investment Bank. Research methodologies and rating systems of each separate
research organization may differ, for example, in terms of investment recommendations, investment horizon, model assumptions, and valuation methods. As a consequence, except for
certain economic forecasts (for which UBS CIO and UBS Global Research may collaborate), investment recommendations, ratings, price targets, and valuations provided by each of the
separate research organizations may be different, or inconsistent. You should refer to each relevant research product for the details as to their methodologies and rating system. Not all
clients may have access to all products from every organization. Each research product is subject to the policies and procedures of the organization that produces it.

The compensation of the analyst(s) who prepared this report is determined exclusively by research management and senior management (not including investment banking). Analyst
compensation is not based on investment banking, sales and trading or principal trading revenues, however, compensation may relate to the revenues of UBS Group as a whole, of which
investment banking, sales and trading and principal trading are a part.

Tax treatment depends on the individual circumstances and may be subject to change in the future. UBS does not provide legal or tax advice and makes no representations as to the tax
treatment of assets or the investment returns thereon both in general or with reference to specific client's circumstances and needs. We are of necessity unable to take into account the
particular investment objectives, financial situation and needs of our individual clients and we would recommend that you take financial and/or tax advice as to the implications (including tax)
of investing in any of the products mentioned herein.

% UBS 0



Risk information

This material may not be reproduced or copies circulated without prior authority of UBS. Unless otherwise agreed in writing UBS expressly prohibits the distribution and transfer of this
material to third parties for any reason. UBS accepts no liability whatsoever for any claims or lawsuits from any third parties arising from the use or distribution of this material. This report is
for distribution only under such circumstances as may be permitted by applicable law. For information on the ways in which CIO manages conflicts and maintains independence of its
investment views and publication offering, and research and rating methodologies, please visit www.ubs.com/research-methodology. Additional information on the relevant authors of this
publication and other CIO publication(s) referenced in this report; and copies of any past reports on this topic; are available upon request from your client advisor.

Important Information About Sustainable Investing Strategies: Sustainable investing strategies aim to consider and incorporate environmental, social and governance (ESG) factors into
investment process and portfolio construction. Strategies across geographies approach ESG analysis and incorporate the findings in a variety of ways. Incorporating ESG factors or Sustainable
Investing considerations may inhibit UBS’s ability to participate in or to advise on certain investment opportunities that otherwise would be consistent with the Client’s investment objectives.
The returns on a portfolio incorporating ESG factors or Sustainable Investing considerations may be lower or higher than portfolios where ESG factors, exclusions, or other sustainability issues
are not considered by UBS, and the investment opportunities available to such portfolios may differ.

External Asset Managers / External Financial Consultants: In case this research or publication is provided to an External Asset Manager or an External Financial Consultant, UBS expressly
prohibits that it is redistributed by the External Asset Manager or the External Financial Consultant and is made available to their clients and/or third parties.

USA: Distributed to US persons only by UBS Financial Services Inc. or UBS Securities LLC, subsidiaries of UBS AG. UBS Switzerland AG, UBS Europe SE, UBS Bank, S.A., UBS Brasil
Administradora de Valores Mobiliarios Ltda, UBS (Brasil) Corretora de Valores S.A., UBS Asesores Mexico, S.A. de C.V., UBS SuMi TRUST Wealth Management Co., Ltd., UBS Wealth
Management Israel Ltd and UBS Menkul Degerler AS are affiliates of UBS AG. UBS Financial Services Inc. accepts responsibility for the content of a report prepared by a non-US
affiliate when it distributes reports to US persons. All transactions by a US person in the securities mentioned in this report should be effected through a US-registered
broker dealer affiliated with UBS, and not through a non-US affiliate. The contents of this report have not been and will not be approved by any securities or investment
authority in the United States or elsewhere. UBS Financial Services Inc. is not acting as a municipal advisor to any municipal entity or obligated person within the meaning
of Section 15B of the Securities Exchange Act (the "Municipal Advisor Rule") and the opinions or views contained herein are not intended to be, and do not constitute,
advice within the meaning of the Municipal Advisor Rule.

For country information, please visit ubs.com/cio-country-disclaimer-gr or ask your client advisor for the full disclaimer.

Additional Disclaimer relevant to Credit Suisse Wealth Management

You receive this document in your capacity as a client of Credit Suisse Wealth Management. Your personal data will be processed in accordance with the Credit Suisse privacy statement
accessible at your domicile through the official Credit Suisse website. 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.

Except as otherwise specified herein and/or depending on the local Credit Suisse entity from which you are receiving this report, this report is distributed by UBS Switzerland AG, authorised
and regulated by the Swiss Financial Market Supervisory Authority (FINMA).
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