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More than just talk
for us: Our goal is
to create an
ecosystem where
we lead by walking
the walk.

Our goal is to mobilize capital toward the UN Sustainable Development Goals. We
look at this purpose through three different lenses:

QO Planet

|\XJ Taking climate action and supporting the transition to a net zero world

OOO People
f‘rj’\ Shaping a diverse, equitable and inclusive society

\ Partnership
® Working with thought leaders, entrepreneurs, and clients to achieve
impact on a global scale

The strong commitment among senior leaders at UBS, from the board all the way
down, shapes everything we do.

We have a notable pedigree and deep understanding of sustainability:

— 1997: Launched our first sustainability-related fund

— 2017: Launched our first impact strategies and climate aware strategies
— 2020: Founding signatory to the Net Zero Asset Managers Initiative

Our Sustainable Investing capability sits across multiple teams:

— We take a top-down approach to corporate engagement, using our research to
engage with corporates and encourage change.

— We take a bottom-up approach to stewardship, voting our proxy on idiosyncratic
issues, such as remuneration and board independence.

— Sustainable investment specialists have a global presence, which is important for
understanding client needs.

— The Quantitative Evidence & Data Science (QED) team employs big data, artificial
intelligence and natural language processing to analyze ESG data to achieve a
fuller picture, including using multiple sources to generate proprietary carbon
scores.

— The regulatory landscape is changing fast, and our team brings the latest
developments to our clients.

— The Group Chief Sustainability Office supports all the business divisions.

— Fundamental analysts collaborate with the investment teams. Having an equity
analyst, credit analyst and sustainability analyst all at the table for engagement
with corporates leads to constructive dialogue and better outcomes.



We recognize that
the whole system
needs to change in
order to achieve a
net zero economy.

Best practice standards are being reset every year. We help clients navigate them
and stay up to date. Recent trends include:

From exclusion to impact
Moving from a focus on what investors don’t want to looking at what their capital is
contributing to

From off-the-shelf to customized
Creating strategies and solutions that meet the sustainability preferences of
individual clients

From ESG for risk management to ESG for alpha
Using ESG to avoid tail risk and improve quality is still valid, but now there is a
recognition that sustainability can bring opportunity.

From active ownership of companies to active ownership of the ecosystem
We still engage with corporates individually to foster change, but we recognize that
the whole system needs to change in order to achieve a net zero economy: working
with industry organizations, exchanges, index providers, and other stakeholders to
make the whole system more robust.

We bring these trends together for clients in three ways:

Rules-based strategies to reflect clients’ sustainability preferences

Active strategies that reflect sustainability themes

Stewardship through our thought leadership, senior-level firm commitment, and
global scale across asset class breadth. This gives us a seat at many tables, and a
degree of influence to support better sustainability outcomes.

Sustainability across UBS Asset Management — more than just talk for us: Our goal is
to create an ecosystem where we lead by walking the walk.
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This document does not replace portfolio and fund-specific materials.
Commentary is at a macro or strategy level and is not with reference to
any registered or other mutual funds.

Americas

The views expressed are a general guide to the views of UBS Asset
Management as of July 2022. The information contained herein should
not be considered a recommendation to purchase or sell securities or

any particular strategy or fund. Commentary is at a macro level and is

not with reference to any investment strategy, product or fund offered

by UBS Asset Management. The information contained herein does not
constitute investment research, has not been prepared in line with the
requirements of any jurisdiction designed to promote the independence of
investment research and is not subject to any prohibition on dealing ahead
of the dissemination of investment research. The information and opinions
contained in this document have been compiled or arrived at based upon
information obtained from sources believed to be reliable and in good
faith. All such information and opinions are subject to change without
notice. Care has been taken to ensure its accuracy but no responsibility is
accepted for any errors or omissions herein. A number of the comments

in this document are based on current expectations and are considered
“forward-looking statements”. Actual future results, however, may prove
to be different from expectations. The opinions expressed are a reflection
of UBS Asset Management's best judgment at the time this document was
compiled, and any obligation to update or alter forward-looking statements
as a result of new information, future events or otherwise is disclaimed.
Furthermore, these views are not intended to predict or guarantee the
future performance of any individual security, asset class or market
generally, nor are they intended to predict the future performance of any
UBS Asset Management account, portfolio or fund.

EMEA

The information and opinions contained in this document have been
com- piled or arrived at based upon information obtained from sources
believed to be reliable and in good faith, but is not guaranteed as being
accurate, nor is it a complete statement or summary of the securities,
markets or de- velopments referred to in the document. UBS AG and

/ or other members of the UBS Group may have a position in and may
make a purchase and / or sale of any of the securities or other financial
instruments mentioned in this document.

Before investing in a product please read the latest prospectus carefully
and thoroughly. Units of UBS funds mentioned herein may not be eligible
for sale in all jurisdictions or to certain categories of investors and may
not be offered, sold or delivered in the United States. The information
mentioned herein is not intended to be construed as a solicitation or an
offer to buy or sell any securities or related financial instruments. Past
performance is not a reliable indicator of future results. The performance
shown does not take account of any commissions and costs charged
when subscribing to and redeeming units. Commissions and costs have a
negative impact on performance. If the currency of a financial product or
financial service is different from your reference currency, the return can
increase or decrease as a result of currency fluctuations. This information
pays no regard to the specific or future investment objectives, financial or
tax situation or particu- lar needs of any specific recipient.

The details and opinions contained in this document are provided by
UBS without any guarantee or warranty and are for the recipient’s
personal use and information purposes only. This document may not be
reproduced, redistributed or republished for any purpose without the
written permission of UBS AG.

m® www.ubs.com/am-linkedin
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This document contains statements that constitute “forward-looking
statements”, including, but not limited to, statements relating to our
future business development. While these forward-looking statements
represent our judgments and future expectations concerning the
development of our business, a number of risks, uncertainties and other
important factors could cause actual developments and results to differ
materially from our expectations.

UK
Issued in the UK by UBS Asset Management (UK) Ltd. Authorised and
regulated by the Financial Conduct Authority.

APAC

This document and its contents have not been reviewed by, delivered to
or registered with any regulatory or other relevant authority in APAC.
This document is for informational purposes and should not be construed
as an offer or invitation to the public, direct or indirect, to buy or sell
securities. This document is intended for limited distribution and only

to the extent permitted under applicable laws in your jurisdiction. No
representations are made with respect to the eligibility of any recipients
of this document to acquire interests in securities under the laws of your
jurisdiction.

Using, copying, redistributing or republishing any part of this document
without prior written permission from UBS Asset Management is
prohibited. Any statements made regarding investment performance
objectives, risk and/or return targets shall not constitute a representation
or warranty that such objectives or expectations will be achieved or
risks are fully disclosed. The information and opinions contained in this
document is based upon information obtained from sources believed

to be reliable and in good faith but no responsibility is accepted for

any misrepresentation, errors or omissions. All such information and
opinions are subject to change without notice. A number of comments
in this document are based on current ex- pectations and are considered
“forward-looking statements”. Actual future results may prove to be
different from expectations and any unforeseen risk or event may arise
in the future. The opinions expressed are a reflection of UBS Asset
Management'’s judgment at the time this document is compiled and any
obligation to update or alter forward-looking statements as a result of
new information, future events, or otherwise is disclaimed.

You are advised to exercise caution in relation to this document. The
infor- mation in this document does not constitute advice and does not
take into consideration your investment objectives, legal, financial or tax
situation or particular needs in any other respect. Investors should be
aware that past performance of investment is not necessarily indicative of
future perfor- mance. Potential for profit is accompanied by possibility of
loss. If you are in any doubt about any of the contents of this document,
you should obtain independent professional advice.

Australia
This document is provided by UBS Asset Management (Australia) Ltd, ABN
31003 146 290 and AFS License No. 222605.

Source for all data and charts (if not indicated otherwise): UBS Asset
Management.

The key symbol and UBS are among the registered and unregistered
trademarks of UBS.





