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Rebound expected to bring growth back toward 5-6%

Chinese industrial production, retail sales and GDP growth (in %y/y)
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Fiscal and monetary policy supports recovery, in a more
targeted manner than in past instances

Chinese credit impulse and indebtedness

Sizable stimulus measures so far, more to
come...
Credit impulse as % of GDP
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Chinese assets to make up increasing part of globally
diversified portfolios

Weight of Chinese shares in MSCI Emerging Market Index, and Chinese government bonds in
GBI-EM Global Diversified (in %)
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US-China tensions here to stay: Be prepared for a fight-talk-
fight relationship

Merchandise imports and exports (in USDbn, as of 2017), share of merchandise exports to China
(in % of total, as of 2017)
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Tactical views: A-shares still with upside potential, CNY to

appreciate against the USD

Equity market performance (ytd, in %), USDCNY and CIO forecasts
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Monetary policy easing and rebounding
property sales boosted Chinese shares in July

Improving earnings from this to next year
should underpin further gains

Onshore equities should withstand US-China
tensions better than offshore market

% UBS Source: Bloomberg, UBS, as of July 2020
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CNY provides attractive carry vs developed
markets, especially if volatility remains subdued
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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").
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.

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.

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.

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.
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.
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Risk information

Options and futures are not suitable for all investors, and trading in these instruments is considered risky and may be appropriate only for sophisticated investors. Prior to
buying or selling an option, and for the complete risks relating to options, you must receive a copy of "Characteristics and Risks of Standardized Options". You may read the
document at https://www.theocc.com/about/publications/character-risks.jsp or ask your financial advisor for a copy.

Investing in structured investments involves significant risks. For a detailed discussion of the risks involved in investing in any particular structured investment, you must read
the relevant offering materials for that investment. Structured investments are unsecured obligations of a particular issuer with returns linked to the performance of an
underlying asset. Depending on the terms of the investment, investors could lose all or a substantial portion of their investment based on the performance of the underlying
asset. Investors could also lose their entire investment if the issuer becomes insolvent. UBS Financial Services Inc. does not guarantee in any way the obligations or the
financial condition of any issuer or the accuracy of any financial information provided by any issuer. Structured investments are not traditional investments and investing in a
structured investment is not equivalent to investing directly in the underlying asset. Structured investments may have limited or no liquidity, and investors should be
prepared to hold their investment to maturity. The return of structured investments may be limited by a maximum gain, participation rate or other feature. Structured
investments may include call features and, if a structured investment is called early, investors would not earn any further return and may not be able to reinvest in similar
investments with similar terms. Structured investments include costs and fees which are generally embedded in the price of the investment. The tax treatment of a structured
investment may be complex and may differ from a direct investment in the underlying asset. UBS Financial Services Inc. and its employees do not provide tax advice. Investors
should consult their own tax advisor about their own tax situation before investing in any securities.

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 and styles approach ESG analysis and incorporate the findings in a variety of
ways. Incorporating ESG factors or Sustainable Investing considerations may inhibit the portfolio manager’s ability to participate in certain investment opportunities that
otherwise would be consistent with its investment objective and other principal investment strategies. The returns on a portfolio consisting primarily of sustainable
investments may be lower or higher than portfolios where ESG factors, exclusions, or other sustainability issues are not considered by the portfolio manager, and the
investment opportunities available to such portfolios may differ. Companies may not necessarily meet high performance standards on all aspects of ESG or sustainable
investing issues; there is also no guarantee that any company will meet expectations in connection with corporate responsibility, sustainability, and/or impact performance.

Distributed to US persons 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 Asesores Mexico, S.A. de C.V., UBS Securities Japan 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.

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.
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Risk information

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 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. Bahrain: UBS is a Swiss bank not licensed,
supervised or regulated in Bahrain by the Central Bank of Bahrain and does not undertake banking or investment business activities in Bahrain. Therefore, clients have no
protection under local banking and investment 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 contained under the Comissdo de Valores Mobiliarios ("CVM") Instruction 598/2018. It is distributed only for information
purposes to clients of UBS Brasil Administradora de Valores Mobiliarios Ltda. and/or of UBS Consenso Investimentos Ltda., entities regulated 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. Please notify UBS if you do not wish
to receive any further correspondence. 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 far
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 publication is distributed by UBS
(France) S.A., French "société anonyme" with share capital of € 132.975.556, 69, boulevard Haussmann F-75008 Paris, R.C.S. Paris B 421 255 670, to its clients and prospects.
UBS (France) S.A. is a provider of investment services duly authorized according to the terms of the "Code Monétaire et Financier”, regulated by French banking and financial
authorities as the "Autorité de Controle Prudentiel et de Résolution”. Germany: This publication is not intended to constitute a public offer under German law. It is
distributed only for information purposes 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 constituted 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 Switzerland AG and its affiliates (UBS) are not licensed as a bank or financial institution under
Greek legislation and do not provide banking and financial services in Greece. Consequently, UBS provides such services from branches outside of Greece, only. This
document may not be considered as a public offering made or to be made to residents of Greece. Hong Kong: 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 liability. 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 bearing 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-securities 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, Malaysia,
Philippines, 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.
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Risk information

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 circumstances against the risk of the investment. You are advised to seek independent
professional 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 publication 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. 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 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 investment 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 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, with place
of business at 33A, Avenue J. F. Kennedy, L-1855 Luxembourg. UBS Europe SE, Luxembourg Branch 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 fir Finanzdienstleistungsaufsicht), as well as of
the Luxembourg supervisory authority (Commission de Surveillance du Secteur Financier), 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. 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 investment advisor under the Securities Market Law due to the
relation with a Foreign Bank. UBS Asesores is a regulated entity and it is subject to the supervision of the Mexican Banking and Securities Commission (*CNBV"), which
exclusively regulates UBS Asesores regarding the rendering of portfolio management, as well as on securities investment advisory services, analysis and issuance of individual
investment recommendations, so that the CNBV has no surveillance faculties nor may have over any other service provided by UBS Asesores. UBS Asesores is registered before
CNBV under Registry number 30060. You are being provided with this UBS publication or material because you have indicated to UBS Asesores that you are a Sophisticated
Qualified Investor located in Mexico. The compensation of the analyst(s) who prepared this report is determined exclusively 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 investment business activities in
Nigeria. Poland: UBS is a premier global financial services firm offering wealth management services to individual, corporate and institutional investors. UBS is established in
Switzerland and operates 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 Mobiliarios").
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Risk information

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. Spain: This publication is
not intended to constitute a public offer under Spanish law. It is distributed only for information purposes to clients of UBS Europe SE, Sucursal en Espafa, with place of
business at Calle Maria de Molina 4, C.P. 28006, Madrid. UBS Europe SE, Sucursal en Espafia 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 fir 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 Espaiia 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 information 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
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. 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. UAE: UBS is not licensed in the
UAE by the Central Bank of UAE or by the Securities & Commodities Authority. The UBS AG Dubai Branch is licensed in the DIFC by the Dubai Financial Services Authority as
an authorised firm. UK: This document is issued by UBS 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. This publication is distributed to retail clients of UBS Wealth Management.

Version A/2020. Cl082652744
© UBS 2020. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved.
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Beyond the Great Wall

Our offering and how to trade Equity ETFs tracking MSCI China

Philippe Kybourg
ETF Research & Analytics
UBS Asset Management

Pravin Bagree CFA

Head of ETF Capital Markets
UBS Asset Management
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Diversification benefits @7'

China A shares have displayed strong diversification benefits historically

3-year rolling returns correlation between MSCI China A and MSCI Regional benchmarks
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Source: UBS Asset Management, Bloomberg. All indices in USD Net Return version. Data from 31 December 2013 to 30 June 2020.
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Diversification benefits @7'

Lower correlations for China A shares as market mainly influenced by local retail investors

Correlations with Global MSCI Benchmarks Investor base
039 100%
"aTAM I - | 50% 17% 14%
MSCI EM 0.53 80%
WEA | 028 20%
MSCI EM 0.66 60%

50%

MSCI Pacifi 0-51
aclTIC

0.46 30%
MSCI Europe
I 024 20%
MSCI North 0.35 10%
0%
0 0.2 0.4 0.6 0.8 Shanghai Shenzhen Hong Kong
Correlation of MSCI China ESG Universal 5% Cap W Retail Institutional

m Correlation of MSCI China A

Sources:
Left: UBS Asset Management, Bloomberg. All indices in USD Net Return version. Data from 31 December 2013 to 30 June 2020.
Right: UBS, HKEX, SSE and SZSE stock exchanges, data from June 2018.
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Fixed Income market landscape
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Government and Quasi-Government Bonds
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Bond Type Treasury Bonds Policy Bank Financial Bonds Local Government Bonds
Issuer Ministry of Finance Policy Banks: Local Governments
1. China Development Bank
2. Agricultural Development
Bank of China
3. Export-Import Bank of China
Definition Treasury bonds are issued by Policy Bank Bonds are issued by the Local Governments can issue
the Ministry of Finance and can three policy banks and have shorter bonds subject to an annual ceiling
be traded on the China Interbank maturities (1-10 years) than treasury set by the National People’s
Market. Maturities available bonds. It can also be traded on the Congress. Maturities ranging from
between 3M to 50 years. China Interbank Market. 1 to 20 years.
UBS ETF J.P. Morgan China Government + Policy Bank 20% Capped 1-10 Year
Benchmark o 9 y o -app

Source: UBS Asset Management. For illustrative purposes only.
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Potential for higher returns

As share of global negative yielding debt increases, China offers attractive yields

China government and policy bank bonds yield vs major developed treasury markets
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Source: J.P. Morgan Markets. All indices in total return versions. Data from 07 July 2015 to 07 July 2020.
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China bonds as a safe haven?
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Lower volatility compared to developed treasury markets, especially during stress periods

1-Year Annualized Daily Rolling Volatility
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Source: J.P. Morgan Markets. All indices in USD total return versions. Data from 07 July 2015 to 07 July 2020.
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How do you calculate an INAV for an Equity ETF?

All underlying constituents are open.

First step in sell-side ETF Trading is to compute an iNAV (intraday NAV) of an ETF,
i.e. what do we think the ETF is worth right now.

iNAV is analogous to the fair value of a future. Every sell-side participant
will have their own iNAV depending on their pricing assumptions.

Each counterpart will create a proxy model. l.e. build a pricing solution that takes
each constituent or group of securities and extrapolates forward the last
available price by a suitable proxy to calculate a synthetic spot (i.e. what is our
best estimate of the share price now).

Lets price UBS ETF — MSCI Switzerland 20/35 UCITS ETF (SW2CHB SE)

Assume all the constituents are open and have a live order book.

A simple proxy model is then the sum product of the weights multiplied by the
price of each constituent to calculate an iNAV.

INAV = 37 wS;,

However, this is where the complexity begins. What is the “correct” price and
are the weights according to the portfolio composition file (file published on
daily basis by the ETF provider showing constituents of the ETF) valid?

Source: UBS Asset Management. For illustrative purposes only.
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How do you calculate an INAV for an Equity ETF? @7'

All underlying constituents are closed but a liquid future exists.

Now lets price UBS S&P500 ETF (SPYUSY SE/SPYUSY.S)

Assume the S&P500 is closed and it is the AM session for EMEA.

Take the closing price of each SPX constituent and proxy forward
by the performance of the SPX future to calculate an iINAV for
the UBS S&P500 ETF, i.e. classicy = mX + C for each constituent.

In our simple example above X is the closing price for stock
and m is the performance of the SPX future from the close of

t-1tot. . .

. Key challenge here is your assumption about the
INAV = Y7L wimS; basis calculation, i.e. the difference between the
Proxy model is often called, more formally, a synthetic spot future and implied spot:

service.

Funding — What interest rate are you
charged for long stock positions?

Dividend forecasts — How are you
projecting forward a dividend curve? What
proportionality model are you employing?

Tax — What tax rate do you assume on
dividend distributions?

Repo — What rate do you receive for
lending stocks?

® WO

Source: UBS Asset Management. For illustrative purposes only.
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How do you calculate an INAV for an Equity ETF?

P

All underlying constituents are closed and no perfect proxy exists.

Let's solve for pricing ETFs tracking MSCI China (41.38% of MSCI Emerging is MSCI China)

MSCI Chinais 12.34% US ADRs, 5.05% Mainland China and 23.93% H shares. Many of the H share names also have
US ADRs so MSCI China is “easier” to price during US hours post 1430 with a synthetic spot, i.e. assume performance
of a H share can be extrapolated well by the performance of its ADR.

0900-1000 CET

1000-1030 CET & 1115-1530
* HK closed and ADR closed.

* Price off HSCEI and A50
futures.

HK open, ADR closed and
China closed.

Price off open stocks in HK
for H share constituents and
combination of HSCEI/A50
futures for non H share
components.

* Hedge with combination of
HSCEI, HSI, A50 futures and
HSBC stock.

Hedge with combination of
HSCEI, HSI, A50 futures and
HSBC stock.

Source: MSCI. Data as of 8 July 2020.

3 UBS

1030-1115 CET

* Void period when HSI and .
HSCEI futures are closed.

* Pricing less aggressive as
hedge availability is reduced. ¢

1530-1730 CET

Price off FXI, ADRs, HSCEI
and A50 futures. Hedge
with them too.

Pricing is tighter in US
session ironically given
availability of ADRs to hedge.
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MSCI CHINA ESG vs MSCI CHINA @7'

Sector Decomposition and Volatility Profile

40 5
35
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g = MSCI CHINA ESG Volatility MSCI CHINA Volatility = Tracking Error 05
0 0
30-Sep 25-Nov 21-Jan 17-Mar 12-May
Date
Communication Consumer Consumer Information
Country Services  Discretionary Staples  Energy Financials Health Care Industrials Technology Materials Real Estate  Utilities
MSCI CHINA ESG
Weight 14.38% 25.46% 386% 1.97% 24.94% 7.28% 5.68% 7.40% 1.60% 4.65% 2.79%
MSCI CHINA
Weight 21.89% 30.32% 1.97% 1.86% 12.81% 3.70% 3.36% 3.64% 0.95% 4.16% 1.64%
Difference -7.51% -4.86 % 1.89% 0.11% 12.13% 3.58% 2.32% 3.76% 0.65% 0.49% 1.15%

There are significant sectoral differences and the tracking error between the two indices is very high.

Source: UBS Asset Management, Citigroup. Data as of 8 July 2020.
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MSCI CHINA ESG vs MSCI CHINA @7'

Impact Cost Comparison for USD10mm and Intraday Spread History

Name Constituents # Bid/Ask (full) bps ADV % EIC bps Shortfall Risk bps Total Cost bps
MSCI CHINA ESG 648 14.52 0.07 9.59 4.07 12.85
MSCI CHINA 711 11.94 0.05 7.82 3.11 10.30
Data for UBS
MSCI CHINA Spread Spread
ESG ETF 11:00-12:00 16:00-17:00 Difference o . .

- - - * MSCI CHINA ESG is slightly more expensive due to a higher
16.06.2020 0.77% 0.62% e ADV for the constituent basket and wider spreads for the
18.06.2020 0.63% 0.63% 0.00%
19.06.2020 0.51% 0.42% -0.09% * The wider bid ask spread for ETFs tracking MSCI CHINA ESG
20.06.2020 0.74% 0.43% -0.32% is driven by the sector difference between MSCI CHINA
21.06.2020 0.74% 0.43% 0.32% Market Cap and MSCI CHINA ESG.
22.06.2020 0.64% 0.65% 0.01% * However, post US open the on exchange bid ask spreads for
23.06.2020 0.64% 0.66% 0.02% ETFs tracking MSCI CHINA ESG tighten substantially and as a
24.06.2020 0.64% 0.66% 0.02% market maker can better hedge any ETF orders with the US
25.06.2020 0.64% 0.68% 0.04% ADRs and US listed ETFs tracking China.
26.06.2020 0.64% 0.64% 0.00%
27.06.2020 0.62% 0.43% -0.19%
28.06.2020 0.62% 0.43% -0.19%
29.06.2020 0.65% 0.65% 0.01%
30.06.2020 0.66% 0.64% -0.02%

Source: UBS Asset Management, Bloomberg. Data as of 8 July 2020.
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Risk information

UBS ETFs investing in equities

UBS Exchange Traded Funds invest in equities and may therefore be subject to high fluctuations in
value. For this reason, an investment horizon of at least five years and corresponding risk tolerance
and capacity are required. All investments are subject to market fluctuations. Every fund has specific
risks, which can significantly increase under unusual market conditions. The fund’s assets are
passively managed. As a result, the net asset value of the fund’s assets is directly dependent on the
performance of the underlying equities. Losses that could be avoided via active management will not
be offset.

UBS ETFs investing in Real Estate Funds

The funds invest in real estate funds under Swiss law that are denominated in CHF and invest
exclusively in Swiss properties. The price of the underlying fund units is not determined by estimates
of market value but by investor supply and demand. All investments are subject to market
fluctuations. Every fund has specific risks, which may increase considerably in unusual market
conditions. Please contact your client advisor if you wish to receive further information on the
investment risks associated with this product.

UBS ETFs investing in Metals

The UBS Exchange Traded Fund investing in metals may be subject to considerable fluctuations in
value. Investors therefore require an investment horizon of at least five years and corresponding risk
tolerance and capacity. All investments are subject to market fluctuations. All funds have specific
risks, which may significantly increase under unusual market conditions. The fund'’s assets are
passively managed. As a result, the net asset value of the fund’s assets is directly dependent on the
performance of the underlying equities. Losses that could be avoided via active management will not
be offset.

UBS ETFs investing in Oil and Commodities

The Fund delivers the returns of a broadly diversified commodity index and may therefore be subject
to high fluctuations in value. For this reason, an investment horizon of at least five years and
corresponding risk tolerance and capacity are required. The returns payable on the Fund are
dependant on payments received by the Fund from the Swap Counterparty under the terms of the
Relevant Swap and, therefore, are subject to the credit risk of the Swap Counterparty. In the event
that the Swap Counterparty defaults under the terms of the Relevant Swap, the Fund may suffer a
loss. Assets are passively managed meaning losses that could be avoided via active management will
not be offset. The net asset value of the Fund’s assets are materially dependent on the performance
of the underlying investments. In case the currency of the product is different from your reference
currency, the return may increase or decrease as a result of currency fluctuations. All investments are
subject to market fluctuations. Every fund has specific risks, which can significantly increase under
unusual market conditions.

3 UBS

UBS ETFs investing in HFR

The Fund delivers the returns of a broadly diversified hedge fund index and may therefore be subject
to high fluctuations in value. For this reason, an investment horizon of at least five years and
corresponding risk tolerance and capacity are required. The returns payable on the Fund are
dependent on payments received by the Fund from the Swap Counterparty under the terms of the
Relevant Swap and, therefore, are subject to the credit risk of the Swap Counterparty. In the event
that the Swap Counterparty defaults under the terms of the Relevant Swap, the Fund may suffer a
loss. Assets are passively managed meaning losses that could be avoided via active management will
not be offset. The net asset value of the Fund's assets are directly dependent on the performance of
the underlying investments. In case the currency of the product is different from your reference
currency, the return may increase or decrease as a result of currency fluctuations.

UBS ETFs investing in Fixed Income

This UBS Exchange Traded Fund invests in government bonds of a single country and may therefore
be subject to fluctuations in value. For this reason, an investment horizon of at least five years and
corresponding risk tolerance and capacity are required. All investments are subject to market
fluctuations. Every fund has specific risks, which can significantly increase under unusual market
conditions. As a result, the net asset value of the fund's assets is directly dependent on the
performance of the underlying index. Losses that could be avoided via active management will not be
offset.

UBS ETFs investing in Multi Asset Portfolios

The Fund is highly dynamic and may exhibit above-average potential growth and investment
performance, depending on the economic environment. For this reason, an investment horizon of at
least five years and corresponding risk tolerance and capacity are required. The Fund is exposed to
the investment risk arising from the Reference Strategy underlying the Swaps. In the event that the
swap counterparty defaults under the terms of the relevant swap, the Fund may suffer a loss. The
Fund’s assets are passively managed. As a result, the net asset value of the Fund'’s assets is materially
dependent on the performance of the underlying investments. Losses that could be avoided via active
management will not be offset. The Reference Strategy is a rules based Algorithm designed to target
consistent returns but may not be effective in delivering such returns.
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Disclaimer 1/4

For marketing and information purposes by UBS.
For professional / sophisticated clients and qualified investors only.
UBS funds under Luxembourg, Swiss and Irish law.

The MSCl indexes are the exclusive property of MSCI Limited. (“MSCI”). MSCl and the MSCl index names are service mark(s) of MSCl or its affiliates and have been licensed for use for certain purposes by UBS
AG ("UBS"). The financial securities referred to herein are not sponsored, endorsed, or promoted by MSCI, and MSCI bears no liability with respect to any such financial securities. The full prospectus of the UBS
ETF Sicav contains a more detailed description of the limited relationship MSCI has with UBS and any related financial securities. No purchaser, seller or holder of this product, or any other person or entity,
should use or refer to any MSCI trade name, trademark or service mark to sponsor, endorse, market or promote this product without first contacting MSCI to determine whether MSCI’s permission is required.
Under no circumstances may any person or entity claim any affiliation with MSCI without the prior written permission of MSCI. The EURO STOXX 50® index and the trademarks used in the index name are the
intellectual property of STOXX Limited, Zurich, Switzerland and/or its licensors. The index is used under license from STOXX. The financial instruments based on the index are in no way sponsored, endorsed, sold
or promoted by STOXX and/or its licensors and neither STOXX nor its licensors shall have any liability with respect thereto. The FTSE 100 is calculated by FTSE International Limited. FTSE International Limited does
not sponsor, endorse or promote UBS-ETF FTSE 100. All copyright in the index values and constituent list vests in FTSE International Limited. UBS AG has obtained full licence from FTSE International Limited to
use such copyright in the creation of UBS-ETF FTSE 100. “FTSE®”, “FT-SE®” and “Footsie®” are trademarks jointly owned by the London Stock Exchange Plc and The Financial Times Limited and are used by FTSE
International Limited under licence. Standard & Poor’s® and S&P® are registered trademarks of Standard & Poor’s Financial Services LLC (“S&P") and have been licensed for use by UBS AG. The UBS ETFs plc —
S&P 500 Index SF (USD) is not sponsored, endorsed, sold or promoted by S&P or its Affiliates, and S&P and its Affiliates make no representation, warranty or condition regarding the advisability of buying, selling
or holding units/shares in the UBS ETFs plc - S&P 500 Index SF (USD). Solactive is a registered trade mark of Structured Solutions AG. Structured Solutions AG (“Licensor”) holds or is the legal owner of the rights
of Solactive Global Copper Mining. The financial instrument is not sponsored, promoted, sold or supported by the Licensor nor does the Licensor offer any express or implicit guarantee. Markit iBoxx € Germany
1-3™, Markit iBoxx € Germany 3-5™, Markit iBoxx € Germany 5-7™, Markit iBoxx € Germany 5-10™, Markit iBoxx € Germany 7-10™, Markit iBoxx € Germany 10+™ and Markit iBoxx € Liquid Corporates™
(the “Markit iBoxx Indices”) are marks of Markit Indices Limited and have been licensed for use by UBS AG. The Markit iBoxx Indices referenced herein are the property of Markit Indices Limited. UBS Exchange
Traded Funds based on Markit iBoxx Indices are not sponsored, endorsed, or promoted by Markit Indices Limited. The funds or securities referred to herein are not sponsored, endorsed, or promoted by MSCI or
Barclays, and MSCl and Barclays bear no liability with respect to any such funds or securities or any index on which such funds or securities are based. The prospectus contains a more detailed description of the
limited relationship MSCI and Barclays have with UBS AG and any related funds. This product is not sponsored, endorsed, sold or promoted by SIX Swiss Exchange and SIX Swiss Exchange makes no
representation regarding the advisability of investing in the product. The SMI®/SBI®/SLI®/SMIM® is a registered trademark of SIX Swiss Exchange, and any use thereof requires a licence. «Bloomberg®» and
«Bloomberg Commodity IndexSM» are service marks of Bloomberg Finance L.P. and its affiliates (collectively, «<Bloomberg») and have been licensed for use for certain purposes by UBS ETFs plc. Neither
Bloomberg nor UBS Securities LLC and its affiliates (collectively, «UBS») approve, endorse, review, or recommend the UBS ETFs plc — Bloomberg Commodity Index SF UCITS ETF sub-fund. Neither Bloomberg nor
UBS guarantees the timeliness, accurateness, or completeness of any data or information relating to the Bloomberg Commaodity IndexSM. The Index Sponsors make no representation or warranty, express or
implied, regarding the appropriateness of investing in products referenced to the UBS Bloomberg Constant Maturity Commodity Index (“CMCI"), commodity products in general or of the ability of the CMCI to
track commodity market performance. In determining the constituents of the CMCl and any amendment thereto, the Index Sponsors has no obligation to consider the needs of any counterparties that have
products referenced to the CMCI. The Index Sponsors have all proprietary rights with respect to the CMCI. Any third party product based on or in relation to the CMCI or the «UBS-IS» — CMCI Oil ETF (USD) SF-A
("Product”) may only be issued upon the prior written approval of UBS and upon the execution of a license agreement between UBS and the party intending to launch a Product. UBS makes no representation
or warranty, express or implied, to the holders of the Products or any member of the public regarding the advisability of investing in the Product or commodities generally or in futures particularly, or as to results
to be obtained from the use of the Index or from the Product. UBS Bloomberg Constant Maturity Commodity Index, UBS Bloomberg CMCI and CMCI are service marks of UBS and/or Bloomberg. The Index
Sponsors do not guarantee the quality, accuracy and/or the completeness of the CMCI or any data included therein and shall not have any liability for any errors or omission or interruptions in the Calculation
and/or dissemination of the CMCI. The Index Sponsors make no warranty, express or implied, as to results to be obtained by or from the use of the CMCI or any data included therein or for any other use
(whether directly or via any product referenced thereto). UBS makes no express or implied warranties, and to the extent permitted by law hereby expressly disclaims all warranties of merchantability or fitness for
a particular purpose or use with respect to the CMCI or any other data included therein. Without limiting any of the forgoing, to the extent permitted by law, UBS disclaims any liability for any punitive, indirect,
special, or consequential damages (including lost profits), even if notified of the possibility of such. You should be aware that the New York Mercantile Exchange, Inc. (including the COMEX division), Chicago
Board of Trade, ICE Futures, European Energy Exchange, London Metal Exchange, Kansas City Board of Trade, New York Board of Trade, Winnipeg Commodities Exchange, Euronext.Liffe, the Chicago
Mercantile Exchange and a number of future exchanges (collectively the “Exchanges”) provide data on commodity futures contracts which, in part, are used to compile and calculate the CMCI.
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Disclaimer 2/4

However, the Exchanges provide such data “as is” and without representation or warranty on their part. Further, the Exchanges: (i) do not in any way participate in the offering, sale, administration of, or
payments for, the CMCI or any products related thereto, (ii) do not in any way ensure the accuracy of any of the statements made in any product materials or this document, (iii) are not liable for any error or
omission in any settlement or other price, index, or valuation used in connection with the CMCI, have not participated in the determination of the timing of, prices at, or quantities of the products to be issued
and have no obligation or liability in connection with the administration, marketing, or trading of the CMClI or any products thereon, (iv) are not in any way an issuer, manager, operator, guarantor or offeror of
CMClI or any products related thereto, and are not a partner, affiliate or joint venturer of any of the foregoing, (v) have not approved, sponsored or endorsed the CMCl or its terms and are not responsible for
any calculations involving the Index, (vi) make no representation or warranty, express or implied, to the owners of the CMCI or any member of the public regarding the advisability of investing in securities
generally or in the CMClI particularly, and (vii) have no involvement with and accept no responsibility for the CMClI, its suitability as an investment or its future performance. Under no circumstances, including but
not limited to negligence, shall the Index Sponsors, their parents, and their respective affiliates, suppliers, agents, directors, officers, employees, representatives, general partner, subsidiaries, successors, and
assigns be liable for direct, indirect, incidental, consequential, special, punitive, or exemplary damages even if the Index Sponsors have been advised specifically of the possibility of such damages, arising from the
Index or Product, such as, but not limited to, loss of revenue or anticipated profits or lost business. This marketing material has not been reviewed by Bloomberg.

Before investing in a product please read the latest prospectus carefully and thoroughly. 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, but is not guaranteed as being accurate, nor is it a complete statement or summary of the securities, markets or developments referred to in the
document. 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. 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 rease 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 particular 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 Asset Management Switzerland AG or a local affiliated
company. Source for all data and charts (if not indicated otherwise): UBS Asset Management.

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.

AT: Paying Agent for ETFs: Zahlstelle: Erste Bank der oesterreichischen Sparkassen AG, Am Belvedere 1, A-1100 Vienna. Prospectuses, simplified prospectuses or key investor information, the articles of
association or the management regulations as well as annual and semi-annual reports of UBS funds are available in a language required by the local applicable law free of charge from Erste Bank der
oesterreichischen Sparkassen AG Am Belvedere 1, A-1100 Vienna.

CH: Representative in Switzerland for UBS funds established under foreign law: UBS Fund Management (Switzerland) AG, P.O. Box, CH-4002 Basel. Paying agent: UBS Switzerland AG, Bahnhofstrasse 45, CH-
8001 Zurich. Prospectuses, simplified prospectuses or key information document, the articles of association or the management regulations as well as annual and semi-annual reports of UBS funds are available
in a language required by the local applicable law free of charge from UBS Asset Management Switzerland AG, /o UBS AG, Bahnhofstrasse 45, 8001 Zurich, Switzerland or from UBS Fund Management
(Switzerland) AG, P.O. Box, CH-4002 Basel.

DE: Representative in Germany for UBS Funds established under foreign law: UBS Europe SE, Bockenheimer LandstraBe 2-4, 60306 Frankfurt am Main. Prospectuses, simplified prospectuses or key investor
information, the articles of association or the management regulations as well as annual and semi-annual reports of UBS funds are available in a language required by the local applicable law free of charge
upon written request from UBS Europe SE or from UBS Asset Management (Deutschland) GmbH, Bockenheimer Landstrae 2-4, DE-60306 Frankfurt am Main or can be looked up on
www.ubs.com/deutschlandfonds.

DK: Prospectuses, simplified prospectuses or key information document, the articles of association or the management regulations as well as annual and semi-annual reports of UBS funds are available in a
language required by the local applicable law free of charge from UBS Asset Management, Regeringsgatan 38, 11153 Stockholm or from UBS Europe SE, Denmark Branch, filial af UBS Europe SE, Sankt Annae
Plads 13, 1 TH, 1250 Copenhagen, Denmark.

Fl and NO: Prospectuses, simplified prospectuses or key information document, the articles of association or the management regulations as well as annual and semi-annual reports of UBS funds are available in
a language required by the local applicable law free of charge from UBS Asset Management, Regeringsgatan 38, S-11153 Stockholm.
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Disclaimer 3/4

ES: CNMV registration number: UBS (IRL) ALTERNATIVE SOLUTIONS PLC: 1320; UBS (IRL) ETF PLC: 1507; UBS (IRL) FUND PLC: 1381; UBS (IRL) INVESTOR SELECTION PLC: 964; UBS (LUX) BOND FUND: 144;
UBS (LUX) EMERGING ECONOMIES FUND: 477; UBS (LUX) EQUITY FUND: 148; UBS (LUX) EQUITY SICAV: 344, UBS (LUX) KEY SELECTION SICAV: 336; UBS (LUX) KEY SELECTION SICAV2: 591; UBS (LUX)
MEDIUM TERM BOND FUND: 188; UBS (Lux) Bond SICAV: 332; UBS (LUX) MONEY MARKET FUND: 653; UBS (LUX) MONEY MARKET INVEST: 189; UBS (LUX) MONEY MARKET SICAV: 865; UBS (LUX) SICAV1:
807; UBS (LUX) STRATEGY FUND: 146; UBS (LUX) STRATEGY SICAV: 864; UBS ETF: 1501; UBS ETFS PLC: 1624; UBS GLOBAL SOLUTIONS: 1448]. Representative in Spain for UBS funds established under
foreign law: UBS Europe SE, sucursal en Espafia, MARIA DE MOLINA, 4, E-28006 MADRID. Prospectuses, simplified prospectuses or key investor information, the articles of association or the management
regulations as well as annual and semi-annual reports of UBS funds are available in a language required by the local applicable law free of charge from UBS Europe SE, sucursal en Espafia, MARIA DE MOLINA
N° 4, E-28006 MADRID / AVENIDA DIAGONAL N° 640, 2° A, E-08017 BARCELONA / FERNANDEZ Y GONZALEZ N° 2, PLANTA PRINCIPAL, E-41001 SEVILLA / C/ROGER DE LAURIA N° 7, 12 PLANTA, E-46002
VALENCIA / COSO N° 33, 5° A, E-50003 ZARAGOZA, CANTON PEQUENO 15, 4°, E-15003 A CORUNA.

Fl and NO: Prospectuses, simplified prospectuses or key investor information, the articles of association or the management regulations as well as annual and semi-annual reports of UBS funds are available in
a language required by the local applicable law free of charge from UBS Asset Management, Regeringsgatan 38, S-11153 Stockholm.

FR: This fund has obtained authorization for marketing in France. Representative in France for UBS investment funds under foreign law: BNP Paribas at 16 Bd des Italiens, F-75009 Paris. Prospectuses, simplified
prospectuses or key information document, the articles of association or the investment regulations and the annual and semi-annual reports of the UBS Funds may be obtained free of charge from the
management company of the Fund, the Autorité des Marchés Financiers or, as the case may be, UBS (France) SA, 69, boulevard Haussmann, 75008 Paris, or on the website: www.ubs.com/fundgate.

IL: Prospectuses, simplified prospectuses or key information document, the articles of association or the management regulations as well as annual and semi-annual reports of UBS funds are available in a
language required by the local applicable law free of charge. The presented products have not been approved by the Israel Securities Authority and will only be distributed to Israeli residents in a manner that
will not constitute “an offer to the public”. This presentation will fall within the private placement or other exemptions of the Joint Investment Trusts Law, the Securities Law and any applicable guidelines,
pronouncements or rulings issued from time to time by the Israel Securities Authority.

IT: Representative in Italy for UBS funds, UBS Asset Management (Italia) — SGR S.p.A., Via del Vecchio Politecnico, n. 3, 20121 Milano (M), Italy. Prospectuses, simplified prospectuses or key information
document, the articles of association or the management regulations as well as annual and semi-annual reports may be obtained in a language required by the local applicable law free of charge from UBS
Asset Management (ltalia) - SGR S.p.A., Via del Vecchio Politecnico, n. 3, 20121 Milano (M), Italy.

LI: The representative and paying agent in Liechtenstein for UBS Funds under foreign law is Liechtensteinische Landesbank Aktiengesellschaft, Stadtle 44, FL-9490 Vaduz. Prospectuses, simplified prospectuses
or key information document, the articles of association or the management regulations as well as annual and semi-annual reports of UBS funds in German are available in a language required by the local
applicable law free of charge from Liechtensteinische Landesbank Aktiengesellschaft.

LU: Prospectuses, simplified prospectuses or key information document, the articles of association or the management regulations as well as annual and semi-annual reports of UBS funds are available in a
language required by the local applicable law free of charge from Northern Trust Global Services Limited, Luxembourg Branch, 6, rue Lou Hemmer, L-1748 Senningerberg or from UBS Europe SE, Luxembourg
Branch, P.O. Box 2, L-2010 Luxembourg.

NL: UBS (Irl) ETF plc, UBS ETFs plc and UBS ETF SICAV are investment institutions (beleggingsinstelling) within the meaning of the AFM and registered in the Dutch register held with the Dutch Authority for the
Financial Markets (Stichting Autoriteit Financiéle Markten). Representative in the Netherlands for UBS funds established under foreign law: UBS Asset Management, UBS Europe SE Nederlandse Vestiging
Rembrandt Tower — 18e verdieping, Amstelplein 1, 1096 HA AMSTERDAM, The Netherlands. Prospectuses, simplified prospectuses or key investor information, the articles of association or the management
regulations as well as annual and semi-annual reports of UBS funds are available in a language required by the local applicable law free of charge from UBS Europe SE Nederlandse Vestiging or on the internet
at www.ubs.com/fondsen.

PT: Prospectuses, simplified prospectuses or key investor information, the articles of association or the management regulations as well as annual and semi-annual reports of UBS funds are available in a
language required by the local applicable law free of charge from Northern Trust Global Services Limited, Luxembourg Branch, 6, rue Lou Hemmer, L-1748 Senningerberg or from UBS Europe SE, Luxembourg
Branch, P.O. Box 2, L-2010 Luxembourg. For more information on the distribution of UBS funds, in particular the applicable tax regime, please consult the Supplementary Information Memorandum for
Portugal, available free of charge from the placing agent.

SE: Prospectuses, simplified prospectuses or key investor information, the articles of association or the management regulations as well as annual and semi-annual reports of UBS funds are available in a
language required by the local applicable law free of charge from Northern Trust Global Services Limited, Luxembourg Branch, 6, rue Lou Hemmer, L-1748 Senningerberg, from UBS Asset Management,
Regeringsgatan 38, 11153 Stockholm or on the internet at www.ubs.com/svenskafonder.
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UK: UBS Asset Management (UK) Ltd is a subsidiary of UBS AG. Registered in England. UBS Asset Management (UK) Ltd and UBS Asset Management Funds Ltd are authorised and regulated by the Financial
Conduct Authority. UBS Asset Management Life Ltd is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority. Telephone
calls may be recorded.

This document is for Professional Clients only. It is not to be distributed to or relied upon by Retail Clients under any circumstances.

The document has not been prepared in line with the FCA requirements 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 Luxembourg and Irish domiciled funds are recognised scheme under section 264 of the Financial Services and Markets Act 2000. They seek UK Reporting Fund Status. The protections offered by the UK's
regulatory system, and compensation under the Financial Services Compensation Scheme, will not be available.

The Switzerland domiciled funds are not recognised under section 264 of the Financial Services and Markets Act and are therefore subject to the restrictions on promotion in section 238 of the Financial
Services and Markets Act.

The returns payable to the fund are dependent on payments received by the fund from the swap counterparty under the terms of the relevant swap and, therefore are subject to credit risk of the swap
counterparty. In the event that the swap counterparty defaults under the terms of the relevant swap, the funds may suffer a loss.

This material supports the presentation(s) given. It is not intended to be read in isolation and may not provide a full explanation of all the topics that were presented and discussed. Care has been taken to
ensure the accuracy of the content, but no responsibility is accepted for any errors or omissions. Please note that past performance is not a guide to the future. The value of investments and the income from
them may go down as well as up, and investors may not get back the original amount invested. This document is a marketing communication. Any market or investment views expressed are not intended to
be investment research.

The document has not been prepared in line with the FCA requirements 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 contained in this document should not be considered a recommendation to purchase or sell any particular security and the opinions expressed are those
of UBS Asset Management and are subject to change without notice. Furthermore, there can be no assurance that any trends described in this document will continue or that forecasts will occur because
economic and market conditions change frequently. This document does not create any legal or contractual obligation with UBS Asset Management. The recipient agrees that this information shall remain
strictly confidential where it relates to the Investment Manager's business. The prior consent of UBS Asset Management (UK) Ltd should be obtained prior to the disclosure of commercially sensitive information
to a third party (excluding the professional advisors of the recipient). Information reasonably deemed to be commercially sensitive and obtained from UBS Asset Management (UK) Ltd should not be disclosed.
This information is supplied with a reasonable expectation that it will not be made public. If you receive a request under the Freedom of Information Act 2000 for information obtained from UBS Asset
Management (UK) Ltd we ask that you consult with us. We also request that any information obtained from UBS Asset Management (UK) Ltd in your possession is destroyed as soon as it is no longer required.
This document may not be reproduced, redistributed or republished for any purpose without the written permission of UBS AG. This document is issued by [UBS Asset Management (UK) Ltd] and is intended
for limited distribution to the clients and associates of UBS Asset Management. Use or distribution by any other person is prohibited. Copying any part of this publication without the written permission of UBS
Asset Management is prohibited. Care has been taken to ensure the accuracy of its content, but no responsibility is accepted for any errors or omissions herein.

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.

More explanations of financial terms can be found at ubs.com/glossary

© UBS 2020. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved.
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