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On thin Ice

A guide for philanthropists and changemakers
to address climate change

Words are not enough

We stand at a crossroads. One road takes us to a world
where everyone can live happily, healthily and prosperously.

The other leads to a planet ravaged by drought, fire, flood,

famine, conflict and poverty.

That's the road we're on right now. Unless we act urgently,
global temperatures will rise above the 1.5°C limit agreed at
2021's Climate Change Conference (COP 26). By 2100, the

The Sustainable Development Goals

The United Nations’ 17 Sustainable Development Goals (SDGs)
aim to create a better future for all by 2030. And the goals are
connected. Protecting the planet from climate change (SDG 13)
also supports SDG 3 (improving health and wellbeing) and SDG 2
(securing food for global populations), for example.

But all this needs money: an eye-watering 2.5 trillion US dollars
of annual financing for developing countries.'

planet will be warmer than at any other time in human history.
We still have a small window of time to turn things around.
But we'll only protect the planet if everyone works together,
using all the proven tools at our disposal.

That's why we need to collaborate — philanthropists, fami-
lies, changemakers, entrepreneurs and investors. The world
is waiting, and philanthropists can lead by example. This
guide gives the facts you need to tackle climate change
head on.

Like you, UBS is on a journey to get the world’s climate
back on track — and we'd love to join you on yours.

Christiana Figueres | Humanity faces a crucial decision. If we continue as we are, we will continue to

wreak destruction on our planet and ourselves. But we can choose to make a
change — choose a path of restoration and renewal. We can manage the negative
impacts of climate change; reduce the damage and adapt to the consequences.
But we can only make this choice now. This decade, right here right now, is the
one - we have the power, the capital, the technology, the policies we need. And
we have the science to support our progress and to underline the need to halve
our emissions by 2030.

Co-host of

Outrage and Optimism
and former

UN climate chief
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At a glance

Climate change is real

To avoid the worst outcomes Human activities have already 2 and in addition,
of climate change, researchers greenhouse gases currently existing in our atmosphere, will push global
say we must keep @ temperatures to around —unless we
successfully remove carbon and reverse the trend.?

We're all part of the problem... some more than others....

of excess global greenhouse gas emissions
are from the “Global North” (often equated
with developed countries), which accounts
for 4

Unless we act now, disaster is just around the corner...

If global temperatures
rise above 1.5°C, we'll

be less able to adapt to

climate risks. This is already Climate change is causing more extreme weather events such as storms, floods,
. wildfires, and droughts.” Natural disasters driven by climate change have increased
the case in m&_my places fivefold over the last 50 years. In 2020, climate change made
worldwide® more likely or worse.®
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Rising temperatures are melting the It's also making our oceans warmer, more acidic and less oxygenated — rapidly destroying
world's ice sheets and raising sea levels. biodiversity, creating "dead zones" and like coral reefs.°Rapid
In 2020, the global sea level reached a
new record high — climate change doesn't give species time to adapt. A global temperature rise of 1.5°C will
above 1993 levels.® put o
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Humanity is in crisis...

The climate crisis threatens to undo the last fifty years
of work developing communities, improving health and
reducing poverty — and risks widening health inequalities
between and within populations.

The World Health Organization (WHO)
has called climate change,
“the single biggest health threat
facing humanity.” 2
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Climate change disproportionately affects socially and

economically disadvantaged and marginalized people.™

occur in the developing

world, placing the costs in human life and loss of home
in the hands of those who can least afford it.™

The world could lose
if average temperatures keep rising at the current rate.’

Climate change could

over the next 10 years'® — and result in an estimated
( ( \’ \ by 2050."

In 2020, extreme weather-related events like storms and
floods in their own countries.®
This figure could rise to by 2050.%

What we need to do?

To stay within the 9 ~we'll need to invest an extra Philanthropy can be the key
=S to protecting the world
— in clean energy projects and from climate change.
= infrastructure — every year.
0
To hit the targets, emerging markets HOWQVQF,l less thar:] 2 _/0.
f and developing economies will require of global ph||anthrop|c giving

by 2030... goes to solving the issue.?!
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What can you do as a philanthropist?

Raise awareness

¢ Using science-based facts to
remain credible and avoid
spreading false messages.

e Financing a campaign across
various formats, such as a
documentary, cartoon, social
media campaign or publication.
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Embrace a holistic
approach

e Looking to support programs that
build resilience and reduce harm
across the environment and
society. Think climate, community
AND conservation.

e Scaling-up groundbreaking
technologies, while
implementing nature-based
solutions, as nature and human
ingenuity can work wonders
together.
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Address the energy
transition

e Raising awareness on the
devastating effects of air pollution,
train policymakers on the benefits
of low-carbon electricity, and
build strong leadership.
Focusing on developing
innovations from the demand side.
e Investing in clean energy projects
and infrastructure, especially in
emerging markets and developing
countries.
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Address climate justice

e Educate and provide skills that
empower disadvantaged or
uninformed communities
regarding their rights

e Create partnerships that fairly
represent various groups and
support responsible policy making.

ol

Add a climate lens to
your philanthropy

e Start from the area you're
passionate about — for example
education — and see if through
your programs you could also
contribute to address climate
change - for example, by adding
climate education to the school
curriculum.

Reflect on how climate change
affects the people you support,
adapt and improve your programs
to magnify your impact.

Support policymaking
and enforcement

¢ Use your voting rights to put
climate change at the top of
governments’ agendas.

e Encourage economists, researchers
and policymakers to collaborate on
new science-backed policies.

e Lobby regional and national
governments to drastically reduce
and sequester (isolate) emissions.
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Promote climate
education and research

e Support scientists and fund
research in your area of interest to
bridge the gap between research
and new government policies

e Bring environmental science into
school curriculums, to help
children appreciate and protect
nature; and educate decision-
makers and policymakers.
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Work with local
communities

® Empower local communities to
contribute to finding and
developing solution to address
climate change - they know best
what they need.

e Stimulate grassroots community
movements by directing resource
toward programs that benefits
both nature and the communities.

® Invest in programs that can help
create resilient cities.
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Use innovative
Investments

* Investing in blended finance
solutions (investments that mix
philanthropic funds with public
and private sector finance) that
can address climate change.
Blended finance solutions attract
commercial capital for sustainable
projects, while potentially
providing returns for investors.
Investing in multilateral
development bank (MDB) bonds
that aim to conserve biodiversity
and support climate resilience in
ecosystems.

Investing in sustainable
investments, which aim to
provide returns comparable to
traditional investments, while

putting money to work for good.

S

Shape the ecosystem that
can bring solutions to scale

e Look for effective solution and
prepare them for scale by
replicating them or simply adding
more resources.

e use your philanthropic capital to
catalyze new models that have the
potential to tackle climate change
and biodiversity loss at scale.

Collaborate in collectives

e Increasing impact by building on
existing solutions where possible —
join a collective or foundation to
combine funds and resources;
support programs with provable
scalable solutions; work with
governments; and rollout proven
solutions.

e Involving the community around
you, raising awareness about the
environmental threats and starting
positive collaborations.



About UBS

Changing the world needs leadership. At UBS, we want to be

the financial provider of choice for people seeking to mobilize

capital towards achieving the United Nations' 17 Sustainable De-
velopment Goals (SDGs), and the orderly transition to a low-car-
bon economy.

We believe people’s desire to make the world a better place will
continue to grow. People will increasingly seek to do good by
choosing sustainable investments and philanthropic solutions.
We can help you do just that.

Together, we'll explore your purpose and help you make a differ-
ence with your wealth through giving, investing, connecting and
leading the change you want to see. We're recognized globally
for our philanthropy services and expertise. With over 20 years'
experience, we can help you and your family maximize your im-
pact locally, nationally and globally.

We're proud to be among the founding signatories of the Prin-
ciples for Responsible Banking (PRB) of the United Nations Envi-
ronment Programme Finance Initiative (UNEP FI). This global
program provides a framework for a sustainable banking sys-
tem with the aim of aligning the industry with the SDGs and
the Paris Agreement. We were among the first banks to shine
a light on the SDGs and what it takes to make them investable
for clients. Today, we're always seeking to develop solutions
that direct investments towards those goals.

Our philanthropic foundation, the UBS Optimus Foundation, fo-
cuses on environmental and climate issues. We've also launched
UBS Collectives to help you collaborate with other philanthropists
and take your solutions to the world. We cover the costs of run-
ning your collective, match investors’ funding, and provide a valu-
able learning experience over three years.

...the full guide

www.ubs.com/.

..what we do as a firm
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www.ubs.com/

What does UBS do to protect the climate?

In 2021, companies and governments worldwide made many cli-
mate pledges and commitments. The world called for solutions —
notably to reach net-zero emissions by no later than 2050 and
achieve the Paris goal of limiting global warming to 1.5°C above
pre-industrial levels.

As a leading global bank, we recognize our unique ability to mo-
bilize capital and help our clients, employees, investors and soci-
ety move to a net-zero economy.

Why is combating climate change so important to us? Aside
from being the right thing to do for the planet, we believe it's
the right thing to do for our business. To maintain our leading
approach, it's vital we protect our clients’ and firm’s assets from
climate change, while seizing on the opportunities of moving to
a low-carbon world.

We launched our first climate strategy 15 years ago. In the 2010s,
we expanded our focus beyond our own operations, to encom-
pass protecting our assets and those of our clients, and mobiliz-
ing capital to tackle climate concerns. We refined our strategy
by including and disclosing a growing number of climate-related
metrics. And we're going further in the 2020s. In April 2021,
we published our ambition to reach net-zero greenhouse gas
emissions across our entire operations by 2050 (scope 1, 2 and
3 emissions). Since then, we've developed a comprehensive and
ambitious climate roadmap. Today, our climate strategy covers
two main areas: managing climate-related financial risks, and
taking action on a net-zero future.

Currently, no bank can perfectly quantify its climate risks.

Emissions figures are a blend of official data, expert views and

information shared between organizations. But we aim to lead

by example, by:

e continuously developing and refining our sustainable prod-
ucts and services

e focusing on climate risks in our company-wide risk manage-
ment framework and operations

e sharing best practice with stakeholders, such as authorities,
central banks, policymakers, academia and peers.

...how we can support
your philanthropy

www.ubs.com/

...how you can invest
more sustainably

www.ubs.com/



These materials have been prepared by UBS AG and / or a subsidiary and / or an affiliate
thereof (“UBS").

These materials are for distribution only under such circumstances as may be permitted
by applicable law. They have not been prepared with regard to the specific investment
objectives, financial situation or particular needs of any specific recipient. They are pub-
lished solely for informational purposes and are not to be construed as a solicitation or
an offer to buy or sell any securities or related financial instruments or to participate in
any particular trading strategy. The recipient should not construe the contents of these
materials as legal, tax, accounting, regulatory, or other specialist or technical advice or
services or investment advice or a personal recommendation. No representation or war-
ranty, either express or implied, is provided in relation to the accuracy, completeness or
reliability of the information contained herein except with respect to information con-
cerning UBS, nor is it intended to be a complete statement or summary of the securities
markets or developments referred to in these materials or a guarantee that the services
described herein comply with all applicable laws, rules and regulations. They should not
be regarded by recipients as a substitute for the exercise of their own judgment. Any
opinions expressed in these materials are subject to change without notice and may
differ or be contrary to opinions expressed by other business areas or groups of UBS as
a result of using different assumptions and criteria. UBS is under no obligation to update
or keep current the information contained herein, and past performance is not necessar-
ily indicative of future results. Neither UBS nor any of its directors, officers, employees or
agents accepts any liability for any loss or damage arising out of the use of all or any part
of these materials or reliance upon the information contained herein. Additional infor-
mation may be made available upon request. Not all products or services described
herein are available in all jurisdictions and clients wishing to effect transactions should
contact their local sales representative for further information and availability.

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

USA: 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 import-
ant that you understand the ways in which we conduct business, and that you carefully
read the agreements and disclosures that we provide to you about the products or services
we offer. For more information, please review client relationship summary provided at
ubs.com/relationshipsummary, or ask your UBS Financial Advisor for a copy.

Distributed to US persons by UBS Financial Services Inc., UBS Securities LLC or UBS Swiss
Financial Advisers AG, subsidiaries of UBS AG. UBS Switzerland AG, UBS Europe SE, UBS
Bank, S.A., UBS Brasil Administradora de Valores Mobiliarios Ltda, 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
Incorporated of Puerto Rico is a subsidiary of UBS Financial Services Inc.

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.

Important information in the event this document is distributed by the following domes-
tic businesses (which have separate local entities to that of the booking centers)

Austria: This publication is not intended to constitute a public offer under Austrian law.
It is distributed only for information purposes to clients of UBS Europe SE, Niederlassung
Osterreich, with place of business at Wachtergasse 1, A-1010 Wien. UBS Europe SE,
Niederlassung Osterreich is subject to the joint supervision of the European Central Bank
("ECB"), the German Central Bank (Deutsche Bundesbank), the German Federal Financial
Services Supervisory Authority (Bundesanstalt fur Finanzdienstleistungsaufsicht), as well
as of the Austrian Financial Market Authority (Finanzmarktaufsicht), to which this publi-
cation has not been submitted for approval. UBS Europe SE is a credit institution consti-
tuted under German law in the form of a Societas Europaea, duly authorized by the ECB.
Bahrain: UBS is a Swiss bank not licensed, supervised or regulated in Bahrain by the
Central Bank of Bahrain to undertake banking or investment business activities in Bahrain.
Therefore, prospects / clients do not have any protection under local banking and invest-
ment services laws and regulations. Brazil: This publication is not intended to constitute
a public offer under Brazilian law or a research analysis report as per the definition con-
tained under the Comisséo de Valores Mobilidrios ("“CVM") Resolution 20/ 2021. It is
distributed only for information purposes to clients of UBS Brasil Administradora de
Valores Mobilidrios Ltda. and / or of UBS Consenso Investimentos Ltda., entities regulat-
ed by CVM. Canada: In Canada, this publication is distributed to clients of UBS Wealth
Management Canada by UBS Investment Management Canada Inc.. China: This report
is prepared by UBS Switzerland AG or its offshore subsidiary or affiliate (collectively as
"UBS Offshore”). UBS Offshore is an entity incorporated out of China and is not licensed,
supervised or regulated in China to carry out banking or securities business. The recipient
should not contact the analysts or UBS Offshore which produced this report for advice
as they are not licensed to provide securities investment advice in China. UBS Investment
Bank (including Research) has its own wholly independent research and views which at
times may vary from the views of UBS Global Wealth Management. This report shall not
be regarded as providing specific securities related analysis. The recipient should not use
this document or otherwise rely on any of the information contained in this report in
making investment decisions and UBS takes no responsibility in this regard. Czech
Republic: UBS is not a licensed bank in the Czech Republic and thus is not allowed to
provide regulated banking or investment services in the Czech Republic. This communi-
cation and / or material is distributed for marketing purposes and constitutes a
“Commercial Message” under the laws of Czech Republic in relation to banking and / or
investment services. Please notify UBS if you do not wish to receive any further corre-
spondence. Denmark: This publication is not intended to constitute a public offer under

Danish law. It is distributed only for information purposes to clients of UBS Europe SE,
Denmark Branch, filial af UBS Europe SE, with place of business at Sankt Annae Plads 13,
1250 Copenhagen, Denmark, registered with the Danish Commerce and Companies
Agency, under No. 38 17 24 33. UBS Europe SE, Denmark Branch, filial af UBS Europe SE
is subject to the joint supervision of the European Central Bank (“ECB”), the German
Central Bank (Deutsche Bundesbank), the German Federal Financial Services Supervisory
Authority (Bundesanstalt fur Finanzdienstleistungsaufsicht), as well as of the Danish
Financial Supervisory Authority (Finanstilsynet), to which this publication has not been
submitted for approval. UBS Europe SE is a credit institution constituted under German
law in the form of a Societas Europaea, duly authorized by the ECB. France: This publica-
tion is not intended to constitute a public offer under French law, it does not constitute
a personal recommendation as it is distributed only for information purposes to clients
of UBS (France) S.A., French “société anonyme” with share capital of € 132.975.556, at
69, boulevard Haussmann F-75008 Paris, registered with the “Registre du Commerce et
des Sociétés” of Paris under N° B 421 255 670. UBS (France) S.A. is a provider of invest-
ment services duly authorized according to the terms of the “Code monétaire et finan-
cier”, regulated by French banking and financial authorities as the “Autorité de controle
prudentiel et de résolution” and “Autorité des marchés financiers”, to which this publi-
cation has not been submitted for approval. Germany: This publication is not intended
to constitute a public offer under German law. It is distributed only for information pur-
poses to clients of UBS Europe SE, Germany, with place of business at Bockenheimer
Landstrasse 2-4, 60306 Frankfurt am Main. UBS Europe SE is a credit institution consti-
tuted under German law in the form of a Societas Europaea, duly authorized by the
European Central Bank (“"ECB"”), and supervised by the ECB, the German Central Bank
(Deutsche Bundesbank) and the German Federal Financial Services Supervisory Authority
(Bundesanstalt fir Finanzdienstleistungsaufsicht), to which this publication has not been
submitted for approval. Greece: UBS AG and its subsidiaries and affiliates (UBS) are
premier global financial services firms offering wealth management services to individu-
al, corporate and institutional investors. UBS AG and UBS Switzerland AG are established
in Switzerland and operate under Swiss law. UBS operates in over 50 countries and from
all major financial centers. UBS is not licensed as a bank or financial institution under
Greek legislation and does not provide banking, nor financial services in Greece.
Consequently, UBS provides such services from branches outside of Greece, only. No
information in this document is provided for the purpose of offering, marketing and sale
by any means of any capital market instruments and services in Greece. Therefore, this
document may not be considered as a public offering made or to be made to residents
of Greece. Hong Kong SAR: This publication is distributed to clients of UBS AG Hong
Kong Branch by UBS AG Hong Kong Branch, a licensed bank under the Hong Kong
Banking Ordinance and a registered institution under the Securities and Futures
Ordinance. UBS AG Hong Kong Branch is incorporated in Switzerland with limited liabil-
ity. India: UBS Securities India Private Ltd. (Corporate Identity Number
U67120MH1996PTC097299) 2/ F, 2 North Avenue, Maker Maxity, Bandra Kurla Complex,
Bandra (East), Mumbai (India) 400051. Phone: +912261556000. It provides brokerage
services bearing SEBI Registration Number INZ000259830; merchant banking services
bearing SEBI Registration Number: INM000010809 and Research Analyst services bear-
ing SEBI Registration Number: INHO00001204. UBS AG, its affiliates or subsidiaries may
have debt holdings or positions in the subject Indian company / companies. Within the
past 12 months, UBS AG, its affiliates or subsidiaries may have received compensation
for non-investment banking securities-related services and / or non-securities services
from the subject Indian company / companies. The subject company / companies may
have been a client / clients of UBS AG, its affiliates or subsidiaries during the 12 months
preceding the date of distribution of the research report with respect to investment
banking and / or non-investment banking securities-related services and / or non-securi-
ties services. With regard to information on associates, please refer to the Annual Report
at: http://www.ubs.com/global/en/about_ubs/investor_relations/annualreporting.html.
Indonesia: This material was provided to you as a result of a request received by UBS from
you and/or persons entitled to make the request on your behalf. Should you have received
the material erroneously, UBS asks that you kindly destroy/delete it and inform UBS
immediately. Any and all advice provided and/or trades executed by UBS pursuant to the
material will only have been provided upon your specific request or executed upon your
specific instructions, as the case may be, and may be deemed as such by UBS and you.
The material may not have been reviewed, approved, disapproved or endorsed by any
financial or regulatory authority in your jurisdiction. The relevant investments will be
subject to restrictions and obligations on transfer as set forth in the material, and by
receiving the material you undertake to comply fully with such restrictions and obligations.
You should carefully study and ensure that you understand and exercise due care and
discretion in considering your investment objective, risk appetite and personal circum-
stances against the risk of the investment. You are advised to seek independent profes-
sional advice in case of doubt. Israel: UBS is a premier global financial firm offering wealth
management, asset management and investment banking services from its headquarters
in Switzerland and its operations in over 50 countries worldwide to individual, corporate
and institutional investors. In Israel, UBS Switzerland AG is registered as Foreign Dealer
in cooperation with UBS Wealth Management Israel Ltd., a wholly owned UBS subsidiary.
UBS Wealth Management Israel Ltd. is a Portfolio Manager licensee which engages also
in Investment Marketing and is regulated by the Israel Securities Authority. This publica-
tion is intended for information only and is not intended as an offer to buy or solicitation
of an offer. Furthermore, this publication is not intended as an investment advice and /
or investment marketing and is not replacing any investment advice and / or investment
marketing provided by the relevant licensee which is adjusted to each person needs. The
word “advice” and / or any of its derivatives shall be read and construed in conjunction
with the definition of the term “investment marketing” as defined under the Israeli
Regulation of Investment Advice, Investment Marketing and Portfolio Management Law,
1995. The Swiss laws and regulations require a number of mandatory disclosures to be
made in independent financial research reports or recommendations. Pursuant to the
Swiss Financial Market Infrastructure Act and the Financial Market Infrastructure
Ordinance-FINMA, banks must disclose the percentage of voting rights they hold in
companies being researched, if these holdings are equal to or exceed the statutory thresh-
olds. In addition, the Directives on the Independence of Financial Research, issued by the
Swiss Bankers Association, mandate a number of disclosures, including the disclosure of
potential conflicts of interest, the participation within previous 12 months in any securi-
ties issues on behalf of the company being researched, as well as the fact that remuner-
ation paid to the financial analysts is based generally upon the performance of (i) the new
issues department or investment banking; or (ii) securities trading performance (including
proprietary trading) or sales. Italy: This publication is not intended to constitute a public
offer under Italian law. It is distributed only for information purposes to clients of UBS
Europe SE, Succursale Italia, with place of business at Via del Vecchio Politecnico, 3-20121
Milano. UBS Europe SE, Succursale Italia is subject to the joint supervision of the European
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Central Bank (“ECB"), the German Central Bank (Deutsche Bundesbank), the German
Federal Financial Services Supervisory Authority (Bundesanstalt fur
Finanzdienstleistungsaufsicht), as well as of the Bank of Italy (Banca d'ltalia) and the Italian
Financial Markets Supervisory Authority (CONSOB - Commissione Nazionale per le Societa
e la Borsa), to which this publication has not been submitted for approval. UBS Europe
SE is a credit institution constituted under German law in the form of a Societas Europaea,
duly authorized by the ECB. Jersey:UBS AG, Jersey Branch, is regulated and authorized
by the Jersey Financial Services Commission for the conduct of banking, funds and invest-
ment business. Where services are provided from outside Jersey, they will not be covered
by the Jersey regulatory regime. UBS AG, Jersey Branch is a branch of UBS AG 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. UBS AG,
Jersey Branch’s principal place of business is 1, IFC Jersey, St Helier, Jersey, JE2 3BX.
Luxembourg: This publication is not intended to constitute a public offer under
Luxembourg law. It is distributed only for information purposes to clients of UBS Europe
SE, Luxembourg Branch (“UBS LUX"), R.C.S. Luxembourg n° B209123, with registered
office at 33A, Avenue J. F. Kennedy, L-1855 Luxembourg. UBS LUX is a branch of UBS
Europe SE, a credit institution constituted under German law in the form of a Societas
Europaea (HRB n° 107046), with registered office at Bockenheimer Landstrasse 2-4,
D-60306 Frankfurt am Main, Germany, duly authorized by the German Federal Financial
Services Supervisory Authority (Bundesanstalt fur Finanzdienstleistungsaufsicht — “BaFin"”)
and subject to the joint prudential supervision of BaFin, the central bank of Germany
(Deutsche Bundesbank) and the European Central Bank. UBS LUX is furthermore super-
vised by the Luxembourg prudential supervisory authority (Commission de Surveillance
du Secteur Financier), in its role as host member state authority. This publication has not
been submitted for approval to any public supervisory authority. Malaysia: This material
was provided to you as a result of a request received by UBS from you and / or persons
entitled to make the request on your behalf. Should you have received the material
erroneously, UBS asks that you kindly destroy / delete it and inform UBS immediately. Any
and all advice provided and / or trades executed by UBS pursuant to the material will only
have been provided upon your specific request or executed upon your specific instruc-
tions, as the case may be, and may be deemed as such by UBS and you. The material may
not have been reviewed, approved, disapproved or endorsed by any financial or regula-
tory authority in your jurisdiction. The relevant investments will be subject to restrictions
and obligations on transfer as set forth in the material, and by receiving the material you
undertake to comply fully with such restrictions and obligations. You should carefully
study and ensure that you understand and exercise due care and discretion in considering
your investment objective, risk appetite and personal circumstances against the risk of
the investment. You are advised to seek independent professional advice in case of doubt.
Mexico: This information is distributed by UBS Asesores México, S.A. de C.V. ("UBS
Asesores”), an affiliate of UBS Switzerland AG, incorporated as a non-independent invest-
ment advisor under the Mexican regulation due to the relation with a Foreign Bank. UBS
Asesores is registered under number 30060-001-(14115)-21/06/2016 and subject to the
supervision of the Mexican Banking and Securities Commission (“CNBV") exclusively
regarding the rendering of (i) portfolio management services, (i) securities investment
advisory services, analysis and issuance of individual investment recommendations, and
(iii) anti-money laundering and terrorism financing matters. This UBS publication or any
material related thereto is addressed only to Sophisticated or Institutional Investors locat-
ed in Mexico. Research reports only reflect the views of the analysts responsible for the
report. The compensation of the analyst(s) who prepared this report is determined exclu-
sively by research management and senior management of any entity of UBS Group to
which such analyst(s) render services. Nigeria: UBS Switzerland AG and its affiliates (UBS)
are not licensed, supervised or regulated in Nigeria by the Central Bank of Nigeria or the
Nigerian Securities and Exchange Commission and do not undertake banking or invest-
ment business activities in Nigeria. Philippines: This material was provided to you as a
result of a request received by UBS from you and / or persons entitled to make the request
on your behalf. Should you have received the material erroneously, UBS asks that you
kindly destroy / delete it and inform UBS immediately. Any and all advice provided and /
or trades executed by UBS pursuant to the material will only have been provided upon
your specific request or executed upon your specific instructions, as the case may be, and
may be deemed as such by UBS and you. The material may not have been reviewed,
approved, disapproved or endorsed by any financial or regulatory authority in your juris-
diction. The relevant investments will be subject to restrictions and obligations on trans-
fer as set forth in the material, and by receiving the material you undertake to comply
fully with such restrictions and obligations. You should carefully study and ensure that
you understand and exercise due care and discretion in considering your investment
objective, risk appetite and personal circumstances against the risk of the investment.
You are advised to seek independent professional advice in case of doubt. Poland: UBS
is a premier global financial services firm offering wealth management services to indi-
vidual, corporate and institutional investors. UBS is established in Switzerland and oper-
ates under Swiss law and in over 50 countries and from all major financial centres. UBS
Switzerland AG is not licensed as a bank or as an investment firm under Polish legislation
and is not permitted to provide banking and financial services in Poland. Portugal: UBS
Switzerland AG is not licensed to conduct banking and financial activities in Portugal nor
is UBS Switzerland AG supervised by the portuguese regulators (Bank of Portugal “Banco
de Portugal” and Portuguese Securities Exchange Commission “Comissdo do Mercado
de Valores Mobilidrios”). Qatar: UBS Qatar LLC is authorized by the Qatar Financial Centre
Regulatory Authority, with QFC no. 01169, and has its registered office at 14th Floor, Burj
Alfardan Tower, Building 157, Street No. 301, Area No. 69, Al Majdami, Lusail, Qatar. UBS
Qatar LLC neither offers any brokerage services nor executes any order with, for or on
behalf of its clients. A client order will have to be placed with, and executed by, UBS
Switzerland AG in Switzerland or an affiliate of UBS Switzerland AG, that is domiciled
outside Qatar. It is in the sole discretion of UBS Switzerland AG in Switzerland or its
affiliate to accept or reject an order and UBS Qatar LLC does not have authority to provide
a confirmation in this respect. UBS Qatar LLC may however communicate payment orders
and investment instructions to UBS Switzerland AG in Switzerland for receipt, acceptance
and execution. UBS Qatar LLC is not authorized to act for and on behalf of UBS
Switzerland AG or an affiliate of UBS Switzerland AG. This document and any attach-
ments hereto are intended for eligible counterparties and business customers only.
Singapore: This material was provided to you as a result of a request received by UBS from
you and / or persons entitled to make the request on your behalf. Should you have
received the material erroneously, UBS asks that you kindly destroy / delete it and inform
UBS immediately. Clients of UBS AG Singapore branch are asked to please contact UBS
AG Singapore branch, an exempt financial adviser under the Singapore Financial Advisers
Act (Cap. 110) and a wholesale bank licensed under the Singapore Banking Act (Cap. 19)
regulated by the Monetary Authority of Singapore, in respect of any matters arising from,
or in connection with, the analysis or report. UBS AG is incorporated in Switzerland with

limited liability. UBS AG has a branch registered in Singapore (UEN S98FC5560C). Spain:
This publication is not intended to constitute a public offer under Spanish law. It is dis-
tributed only for information purposes to clients of UBS Europe SE, Sucursal en Espafia,
with place of business at Calle Maria de Molina 4, C.P. 28006, Madrid. UBS Europe SE,
Sucursal en Espafa is subject to the joint supervision of the European Central Bank
("ECB"), the German Central bank (Deutsche Bundesbank), the German Federal Financial
Services Supervisory Authority (Bundesanstalt fur Finanzdienstleistungsaufsicht), as well
as of the Spanish supervisory authority (Banco de Espafia), to which this publication has
not been submitted for approval. Additionally it is authorized to provide investment
services on securities and financial instruments, regarding which it is supervised by the
Comision Nacional del Mercado de Valores as well. UBS Europe SE, Sucursal en Espana
is a branch of UBS Europe SE, a credit institution constituted under German law in the
form of a Societas Europaea, duly authorized by the ECB. Sweden: This publication is not
intended to constitute a public offer under Swedish law. It is distributed only for infor-
mation purposes to clients of UBS Europe SE, Sweden Bankfilial, with place of business
at Regeringsgatan 38, 11153 Stockholm, Sweden, registered with the Swedish Companies
Registration Office under Reg. No 516406-1011. UBS Europe SE, Sweden Bankfilial is
subject to the joint supervision of the European Central Bank (“ECB"), the German Central
bank (Deutsche Bundesbank), the German Federal Financial Services Supervisory
Authority (Bundesanstalt fur Finanzdienstleistungsaufsicht), as well as of the Swedish
supervisory authority (Finansinspektionen), to which this publication has not been sub-
mitted for approval. UBS Europe SE is a credit institution constituted under German law
in the form of a Societas Europaea, duly authorized by the ECB. Taiwan: This material is
provided by UBS AG, Taipei Branch in accordance with laws of Taiwan, in agreement with
or at the request of clients / prospects.Thailand: This material was provided to you as a
result of a request received by UBS from you and / or persons entitled to make the request
on your behalf. Should you have received the material erroneously, UBS asks that you
kindly destroy / delete it and inform UBS immediately. Any and all advice provided and /
or trades executed by UBS pursuant to the material will only have been provided upon
your specific request or executed upon your specific instructions, as the case may be, and
may be deemed as such by UBS and you. The material may not have been reviewed,
approved, disapproved or endorsed by any financial or regulatory authority in your juris-
diction. The relevant investments will be subject to restrictions and obligations on trans-
fer as set forth in the material, and by receiving the material you undertake to comply
fully with such restrictions and obligations. You should carefully study and ensure that
you understand and exercise due care and discretion in considering your investment
objective, risk appetite and personal circumstances against the risk of the investment.
You are advised to seek independent professional advice in case of doubt. United Arab
Emirates (UAE): UBS is not a financial institution licensed in the United Arab Emirates
(UAE) by the Central Bank of the UAE nor by the Emirates’ Securities and Commodities
Authority and does not undertake banking activities in the UAE. UBS AG Dubai Branch
is licensed by the DFSA in the DIFC. United Kingdom: UK: This document is issued by UBS
Global Wealth Management, a division of UBS AG which is 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 is subject to regulation by
the Financial Conduct Authority and limited regulation by the Prudential Regulation
Authority. Details about the extent of regulation by the Prudential Regulation Authority
are available from us on request. A member of the London Stock Exchange. Where
products or services are provided from outside the UK, they may not be covered by the
UK regulatory regime or the Financial Services Compensation Scheme. This publication
is distributed to retail clients of UBS Wealth Management.
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