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UBS Investor Sentiment

Mixed uptick in optimism

Increase is tempered by concerns about the economic impact from COVID-19

Brazil and Argentina optimism ticks up, but Mexican investors think otherwise

Global economy
Short-term (next 12 months)
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Top concerns

Mexico Brazil

_I
5 9 % Decrease in tourism

5 8 % High unemployment

5 7 % Significant recession

66 % High unemployment
63 % Control of COVID-19

5 6 % Healthcare system issues
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Argentina

optimistic neutral pessimistic
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Argentina

Higher inflation amid
financing of fiscal deficit

69%
62 % Significant recession

5 7 % Control of COVID-19
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Fear of missing out?

“| am concerned | missed the
main buying opportunity
and stocks will continue to rise.”

59%

Mexico

LatAm investors look outside the region for investment opportunities

USA | 67% Mexico

Latin America

79% Brazil
48% Argentina

53% Mexico
59% Brazil
19% Argentina Asia

Many are considering different strategies ...

Mexico

69%
69%
69%

... but are asking for help

Structured
notes

Hold cash in
other currencies

REITs

“| want more guidance from my
advisor in times like these.”
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Europe | 55% Mexico
73% Brazil
40% Argentina

Braazil

High yield
7 7 % EM bonds
Hold cash in
7 7 % other currencies

Structured
7 5 % notes

Mexico

Q2%

68%

Brazil

60% Mexico
67 % Brazil
34% Argentina

Argentina

/8%
60%
56%

Brazil

959

43,

Argentina

Hold cash in
other currencies

High dividend
stocks

Structured
notes

Argentina

35%
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Split view on when to reopen ... ... and how to rebuild

Government should Government should Focus on green Focus purely on
reopen soon wait recovery economic recovery
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Mexico Mexico Mexico Mexico
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499 51% 34% 66%
Argentina Argentina Argentina Argentina

US election spotlight

Mexico and Brazil are tuned into the US presidential election

9% /4% 4509,

Mexico Brazil Argentina
Investors disagree on who will win ... ... and are planning for potential impact either way
(Percent who plan to increase investments)
Mexico Brazil Argentina Mexico Brazil Argentina

Joe Biden 64% 44% 5 3 % Joe Biden 3 8 % 47 % 2 O %
Donald Trump 3 6 % 5 6 % 47 % Donald Trump 3 1 % 46 % 2 5 %

Let's make sure you're ready for whatever is next. Talk to your UBS Advisor.
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About the survey

UBS surveyed 2,867 investors and 1,151 business owners with at least $1M in investable assets (for investors) or at least $1M in annual revenue and at least
one employee other than themselves (for business owners), from June 23 — July 14, 2020. The global sample was split across 14 markets: Argentina, Brazil,
China, France, Germany, Hong Kong, ltaly, Japan, Mexico, Singapore, Switzerland, the UAE, the UK and the US. For the 1Q20 results, UBS surveyed 4,108
investors and business owners with at least $1M in investable assets (for investors) or at least $1M in annual revenue and at least one employee other than
themselves (for business owners), from April 1 — 20, 2020. The global sample was split across the same 14 markets. For the 4Q19 results, UBS surveyed 4,838
investors and business owners with at least $1M in investable assets (for investors) or at least $250k in annual revenue and at least one employee other than
themselves (for business owners), from December 19, 2019 — January 12, 2020. The global sample was split across the same 14 markets, plus: Indonesia,
Malaysia, Philippines, Taiwan and Thailand.

This document has been prepared by UBS AG, its subsidiary or affiliate (“UBS"). This document and the information contained herein are provided solely for
informational and/or educational purposes. It is not to be regarded as investment research, or investment advice, a sales prospectus, an offer or solicitation of

an offer to enter in any investment activity, to buy or sell any security, investment instrument, product or other specific service, or recommendation or introduction
of any specific investment instrument or financial services or to effect any transactions or to conclude any legal act of any kind whatsoever. UBS makes no
representation or warranty relating to any information herein that is derived from independent sources. The recipient should not construe the contents of this
document as investment, legal, tax or other professional advice. Neither UBS nor any of its employees provide tax or legal advice and this his document does

not constitute such advice.

Approved and issued by UBS, this document may not be redistributed or reproduced in whole or in part or copies circulated without the prior written permission
of UBS and no liability whatsoever for the actions of third parties in this respect is accepted. To the extent permitted by the law, neither UBS nor any of its
directors, officers, employees or agents accepts or assume any liability, responsibility or duty of care for any consequences, including any loss or damage,

of you or anyone else acting, or refraining to act, in reliance on the information contained in this document or for any decision based on it.

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

Brazil if distributed by UBS Brasil Administradora de Valores Mobilidrios Ltda. and/or by UBS Consenso Investimentos Ltda., both entities regulated by the Brazilian
Securities Commission. This document is not intended to constitute a public offer under Brazilian law or a research analysis report as per the definition contained
under CVM Instruction 598/2018 or an offer to buy or sell any services or specific products. This document cannot be considered a representation or a promise

of the past or future.

Mexico UBS Asesores México, S.A. de C.V ("UBS Asesores") UBS Asesores is a non-independent investment advisor due to the direct relation it has with UBS,

AG a foreign financial institution. UBS Asesores was incorporated under the Securities Market Law. UBS Asesores is a regulated entity and it is subject to the
supervision of the Mexican Banking and Securities Commission (Comisién Nacional Bancaria y de Valores, "CNBV") registered under number 30060 before the
CNBV, which exclusively regulates UBS Asesores regarding the rendering of portfolio management services when investment decisions are taken on behalf of the
client, as well as on securities investment advisory services, analysis and issuance of individual investment recommendations, so that the CNBV has not surveillance
over any other service provided by UBS Asesores. Such registry will not assure the accuracy or veracity of the information provided to its clients. UBS Asesores is not
part of any Mexican financial group, is not a bank and does not receive deposits or hold securities. UBS Asesores does not offer guaranteed returns. UBS Asesores
has disclosed any conflict of interest that it is aware of. UBS Asesores does not advertise any banking services and can only charge the commissions expressly
agreed with their clients for the investment services actually rendered. UBS Asesores will not be able to receive commissions from issuers or local or foreign
financial intermediaries that provide services to their clients.

UK UBS AG is registered as a branch in England and Wales Branch No. BR0O04507 (a public company limited by shares, incorporated in Switzerland whose
registered offices are at Aeschenvorstadt 1, CH-4051, Basel and Bahnhofstrasse 45, CH-8001 Zurich). Registered Address: 5 Broadgate, London EC2M 2QS.
Authorised and regulated by the Financial Market Supervisory Authority in Switzerland. In the United Kingdom, UBS AG is authorised by the Prudential Regulation
Authority and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of
our regulation by the Prudential Regulation Authority are available from us on request. A member of the London Stock Exchange.

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

Wealth management services in the United States are provided by UBS Financial Services Inc. (“UBSFS"), a subsidiary of UBS AG. UBSFS is a US registered
broker/dealer offering securities, trading, brokerage services, and related products and services. UBSFS is a member of the Securities Investor Protection Corp.
(SIPC) and is registered with the Financial Industry Regulatory Authority (FINRA). Private Wealth Management is a business unit within UBSFS.

As a firm providing wealth management services to clients, UBS Financial Services Inc. offers investment advisory services in its capacity as an SEC-registered
investment adviser and brokerage services in its capacity as an SEC-registered broker-dealer. Investment advisory services and brokerage services are separate

and distinct, differ in material ways and are governed by different laws and separate arrangements. It is important that clients understand the ways in which

we conduct business and that they carefully read the agreements and disclosures that we provide to them about the products or services we offer. A small number
of our financial advisors are not permitted to offer advisory services to you, and can only work with you directly as UBS broker-dealer representatives. Your
financial advisor will let you know if this is the case and, if you desire advisory services, will be happy to refer you to another financial advisor who can help you.
Our agreements and disclosures will inform you about whether we and our financial advisors are acting in our capacity as an investment adviser or broker-dealer.
For more information, please review the PDF document at ubs.com/relationshipsummary.

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

© UBS 2020. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved. UBS Financial Services Inc. is a subsidiary
of UBS AG.Member FINRA/SIPC. Expiration: 7/31/2021 Review Code: 1S2004360 Approval date: 7/17/2020 2020-291904

ubs.com/fs
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