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Strong investment growth likely to boost capex
Global Al capex in USD bn, including CIO forecasts
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Source: Bloomberg, Goldman Sachs, FactSet, Company reports, UBS, January 2026
g& UBS Charts and scenarios are for illustrative purposes only. Historical performance and forecasts are no guarantee for future performance.
Please see important disclaimer at the end of the document.



High yield bond spreads remain at historically tight levels
ICE BofA US high yield bond index, spreads in bps
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Source: ICE BofA, UBS, January 2026
5& UBS Charts and scenarios are for illustrative purposes only. Historical performance and forecasts are no guarantee for future performance.
Please see important disclaimer at the end of the document.
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5& UBS Charts and scenarios are for illustrative purposes only. Historical performance and forecasts are no guarantee for future performance.
Please see important disclaimer at the end of the document.



z//////? Economic

weakness
disappointment

Debt
concerns

A return of
inflation

Source: UBS, January 2026
g& UBS Charts and scenarios are for illustrative purposes only. Historical performance and forecasts are no guarantee for future performance.
Please see important disclaimer at the end of the document.



High returns in Latin America

Percentage, 2025 total returns, USD. Equities references MSCI Latin America, currencies indicates JP Morgan ELMI Latin America, and USD
bonds references JP Morgan EMBI Latin America.
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Monetary easing and a strong commodity price backdrop are positives for the country’s performance

Brazil’s debt burden is increasing by more than 3 pps
annually; fiscal challenges remain the key constraint

Gross debt to GDP ratio, markers are consensus forecasts for 2026
and 2027
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IPCA inflation is now within the target range, providing
room for the BCB to execute rate cuts

Annual CPI metrics and Selic rate, markers are consensus forecasts
for year-end 2026 and 2027
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Charts and scenarios are for illustrative purposes only. Historical performance and forecasts are no guarantee for future performance.
Please see important disclaimer at the end of the document.
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The USMCA renegotiation process will be key in 2026

Investment has been declining steeply since 2023;
consumption has been feeble for several quarters

3-month moving average data
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It is the exporting sector, the silver-lining of Mexico’s macro
performance

Index, 100 = 1Q 2019
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Source: INEGI, Ministry of Finance, US Census Bureau, UBS, January 2026
Charts and scenarios are for illustrative purposes only. Historical performance and forecasts are no guarantee for future performance.
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Macro stability, lower yields, and rising international reserves are what we expect to see

The decline in risk premia, along with lower global rates, has Reserve accumulation is still a pending assignment of
rekindled hopes about market access authorities; net reserves remain in negative terrain
Dotted line marks 10% threshold; below this level, the probability Selected composition of gross international reserves, USD billions
of being able to access external financial markets starts to increase
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Source: Haver, Central Bank, UBS, January 2026
g& UBS Charts and scenarios are for illustrative purposes only. Historical performance and forecasts are no guarantee for future performance.
Please see important disclaimer at the end of the document.
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Market focus will be on likely reforms by the incoming Kast administration

President elect Kast will take office in March, with a strong Signs of a more business-friendly environment under Kast
mandate from the electorate are beginning to appear in the data
% of votes Business confidence — sub-index of future global economic
conditions in country, 3-month moving average
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Source: Statistical authority, Ministry of Finance, Haver, UBS, January 2026
% UBS Charts and scenarios are for illustrative purposes only. Historical performance and forecasts are no guarantee for future performance.
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An electoral year coupled with further fiscal erosion

For the upcoming presidential election, ruling-party
candidate Ivan Cepeda is ahead, but the race remains open
and highly fragmented

% of voting intentions
lvan Cepeda
Abelardo de la Espriella
Blank
Sergio Fajardo
Roy Barreras
Maria Fernanda Cabal
Vicky Davila

Claudia Lopez

German Vargas Lleras

Please find the full report here
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Colombia’s debt is 15 pps above pre-pandemic levels, with
deficits near 6%. The next administration will need a credible
fiscal plan

Right Y-axis is in reverse
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Charts and scenarios are for illustrative purposes only. Historical performance and forecasts are no guarantee for future performance.
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Growth in 2026 will likely remain supported by a strong external sector and robust private consumption

Real GDP growth is set to remain near its 3% potential over
our forecast horizon
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Rising prices of Peru’s two main mining exports are likely to
be tailwinds for both dynamism and fiscal metrics

Copper (USD cents per pound - |hs)
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Charts and scenarios are for illustrative purposes only. Historical performance and forecasts are no guarantee for future performance.
Please see important disclaimer at the end of the document.
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Must continue efforts to maintain its IG rating; macro fundamentals proved resilient in 2025

Panama USD sovereign bonds displayed one of the best Even with stronger fiscal discipline and lower geopolitical
performances in the EM space last year risk, Panama’s yields remain 200bps higher than US
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Source: Bloomberg, JP Morgan, UBS, January 2026

5& UBS Charts and scenarios are for illustrative purposes only. Historical performance and forecasts are no guarantee for future performance.
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Likely to continue with its track-record of resilient growth and sound policymaking

The responsible management of government spending The country’s USD bonds trade between BB and BBB
continues to be a standout trait of DomRep sovereigns, in line with its strong macro profile
Fiscal metrics, % of GDP JP Morgan EMBI spreads over US Treasuries, in basis points
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How global trends impact Latin America—and your financial decisions.
Expert, strategic insights on markets, economics, and geopolitics from UBS, available in Spanish and
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Global forecasts:
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Europe - Real GDP

2024
Eurozone 0.5
- France 1.2
- Germany -0.5
- Italy 0.7
- Spain 5
Switzerland 1.4
LK 1.1

Sources: Haver, CEIC, National Statistic, UBS

Americas - Real GDP

2024
Brazil 24
Canada 1.6
Mexico 1.4
uUs zB

Sources: Haver, CEIC, National Statistic, UBS

EMEA - Real GDP

2024
Czech Republic 1.3
Hungary 0.e
Poland 3.0
Russia 43
Saudi Arabia 26
South Africa 05
Tarkiye 33
LAE 4.0

Sources: Haver, CEIC, National Statistic, UBS
Values are displayed as % change year-on-year
E = Estimate, F = Forecast
indicates an increase from the previous week
indicates a decrease from the previous week
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Europe - CPI
2024

Eurozone 24
- France 2.3
- Germany 2.5
- ltaly 1.1
- Spain 2.9
Switzerland 1.1
LK 2.5

Sources: Hawver, CEIC, MNational Statistic, UBS

Americas - CPl

2024
Brazil 4.4
Canada 2.4
Mexico a7
s 3.0

Sources: Hawver, CEIC, National Statistic, UBS

EMEA - CPI
2024

Czech Republic 2.4
Hungary 3.7
Poland 3.8
Russia g4
Saudi Arabia 1.5
South Africa 4.4
Tarkiys 585
LIAE 1.7

Sources: Hawver, CEIC, MNational Statistic, UBS
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Global forecasts: Economic growth and inflation
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Asia - Real GDP
2024

Australia 1.0
New Zealand 0.3
China 5.0
Hong Kong 25
ndia 6.5
ndcnesia 5.0
lapan -0.2
Malaysia 5
Philippines 5.7
Singapore 4.4
South Korea 2.0
Tanwan 53
Thailand 25
Azig* 5.1

Sources: Haver, CEIC, Mational Staustic, UBS

Emerging Markets (EM) & World - Real GDP

2024
EM & Devsloping Economies 4.5
World 3.4

Sources: Haver, CEIC, National Statistic, UBS
Values are displayed as % change year-on-year
E = Estimate, F = Forecast
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Asia - CPI
2024

Australia 2
Mew Zealand 2.9
China 0.2
Hong Kong 1.8
ndia 46
ndonesia 23
Japan 2.7
Malaysia 1.8
Philippines 3.2
Singapore 2.4
South Korea 23
Tanwan 2.2
Thailand 0.4
Asia™ 1.6

Sources: Haver, CEIC, Nauonal Statistic, UBS

Emerging Markets (EM) & World - CPI

2024
EM & Developing Economies** 7.9
World== 5.7

Sources: Hawver, CEIC, National Statistic, LUBS
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The Switzerland economic foracasts were developed by CIO analysts. All other economic forecasts were deveioped by economists employad by UBS Investment Research (INV). INV is published by UBS Investment Bank. Forecasts and

estimates are current only as of the date of this publication and may change without notice.

* Excluding Jjapan, Australia & NZ

++ Excluding Venezuela
indicates an increase from the previous week
indicates a decrease from the previous week

Source: UBS, 2 February 2026
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Global forecasts: Interest rates
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Europe

EUR 2 Bund
EUR 5Y Bund
EUR 10Y Bund
CHF 2¥ Eidg.
CHF 5Y Eidg.
CHF 10Y Eidg.
GBP 2Y Gilt
GBP 5Y Gilt
GBP 10Y Gilt

Sources: Bloomberg, UBS

Americas

LSD 2% Treas.

LISD 5% Treas.

USD 10 Treas.

USD 30Y Treas.

CAD 10Y GOV

MXMN M TIE

MXMN 10Y Bono

BRL 3M Swap rate
BRL 5 Treasury note

Sources: Bloomberg, Thomson Reuters, UBS

Current
209
242
2.84
-0.17
0.00

0.21

3.72
385
452

Current
3.52
379
&£24
487
342
7.34
8.86
1470
13.00

Mar 2026 Jun 2026

2.00 1.75
2.25 2.00
2.50 2.25
=010 0.00
010 0.20
0.30 0.410
3.75 3.50
375 375
450 425

Mar 2026 Jun 2026

3.25 3.25
3.50 3.50
4.00 375
450 4.50
3.00 3.00
7.25 7.00
8.80 2.00
14.50 13.50
13.00 12.50

indicates an increase from the previous week

indicates a decrease from the previous week

Sep 2026
1.50
2.00
2.25
0.00
0.20
0.50
3.50
3.75
425

Sep 2026
3.25

3.25

3.75

450

3.00

6.75

8.80

12.50
11.50

Dec 2026
1.50
2.00
2.25
0.00
0.20
0.50
3.50
375
425

Dec 2026
325

325

375

4.50

3.00

675

.80

12.00
11.00

Asia

IPY 2% JGB

IPY 5Y JGB

JPY 10Y JGE

ALD 3Y Gov

AUD 10Y Gov

MZD 2% Gow

MZD 10% Gov

CNY LFR 1Y

CNY 10Y Gov

HED 3M Hibor
HED 10% Gov

RBEI pelicy repe rate
INR 10% Gowv

Bl 7 day repo rate
IDR 10% Gowv

BNM o/n policy rate
MYR 10% Gow

BSF target RRP rate
PHF 10% Gow

5GD0 3M S0RA
5GD 10Y Gowv

BoK Base rate

KRW 10Y Gov

CBC Taiwan discount rate
TWD 10Y Gov

BoT official repo rate
THE 10% Gov

Sources: Bloomberg, Thomson Reuters, UBS

Current
1.24
166
2.25
424
481
3.34
4.61
3.00
1.81
277
3.19
5.25
576
475
.32
2.75
3.50
4.50
5.95
1.15
2.07
2.50
3.60
2.00
1.42
1.25
1.75

Mar 2026 Jun 2026

1.20 1.20
1.60 1.50
2.20 2.00
4.25 435
4.80 455
2.50 250
4.10 4.00
2.90 290
1.75 165
270 260
3.10 290
5.25 525
6.20 6.20
4.75 450
640 6.50
275 2.75
350 350
4.25 425
5.60 5.60
1.20 1.20
2.00 2.00
2.50 250
3.40 3.40
2.00 2.00
1.20 1.20
1.00 1.00
1.50 1.50

Sep 2026

.00
4.35
455
50

g% ]

g% ]

2.80

250
275
5.25
6.50
450
6.60
275
350
4.25
6.20

.00
50
30
.00

VI o B 8

g% ]

Dec 2026
1.20
1.50
2.00
4.35
455
2.50
4.00
2.80
1.80
2.50
275
5.25
6.50
425
6.60
275
3.50
425
6.20
1.20
2.00
2.50
330
2.00
1.30
0.75
1.70

Source: UBS, 2 February 2026 19



Global forecasts: Target rates and credit spreads

Developed markets

Current
U5D corporate 73
USD corporate (1-10 years) B4
Euro corporate 74
USD high yield 280
Euro high yield 263

Sources: Bloomberg Barclays, ICE Data Indices, UBS

indicates an indrease from the previous week
indicates a decrease from the previous week

Central banks

Current Mar 2026
Fed 3.64 3.63
ECB 2.00 2.00
SNB 0.00 0.00
Bot 3.95 3.50
BoC 2.25 2.25
RBA 3.60 3.85
RBNZ 2.25 2.25
Baol 0.75 0.75
FBoC 1.40 1.30
Sources: Haver, CEIC, Naticnal Statistic, Bloomberg, UBS

Values are displayed as %

* 7 day repo rate used as proxy for China target rate
indicates an increase from the previous week
indicates a deaease from the previous wesk

3 UBS

Jun 2026

20
80
80
320
300

Jun 2026
3.38
2.00
0.00
3.25
2.25
410
2.25
0.75
1.30

Sep 2026 Dec 2026

3.13
2.00
0.00
3.25
2.25
410
2.25
0.75
1.20

Dec 2026
20

90
320
300

313
2.00
0.00
3.25
2.25
410
2.25
1.00
1.20

Emerging markets

EM sowersigns in USD
EM corporates in USD
Asia

Sources: IP Morgan, UBS

Current
245
220
141

Jun 2026
280
250
165

Dec 2026
280
250
165

Source: UBS, 2 February 2026
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Global forecasts: Currencies
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UsD
Current

EURUSD 1.19
USCIPY 154
GBPUSD 137
USDCHF 077
USDCAD 135
ALIDUSD 0.70
MZDUSD 0.e0
LSDSEK 8.8
USDNOK S.60

Sources: 51X Financial Infoarmation, UBS

CHF
Current
USDCHF 077
EURCHF 0.g2
CHFIFY 200
GBPCHF 1.06
CADCHF 057
AUDCHF 0.54
NZDCHF 047
CHFSEK 11.50
CHFNOE 1247

Sources: 51X Financial Information, UBS

indicates an increase from the previous wesk
indicates a dearease from the previous week

Mar 2026
1.20
155
1.36
078
1.37
070
0.57
9.00
958

Mar 2026
078

0.54

1938

1.07

0.57

0.55

1.45

11.45
12.23

Jun 2026
1.20
152
1.36
0.7
1.36
0.7
0.58
892
9.50

Jun 2026

0.79
095
192
1.08
0.58
0.56
046
11.26
12.00

Sep 2026
1.20
150
1.36
0.79
1.35
0.72
0.59
8.83
9.42

Sep 2026
0.78

0.95

189

1.08

0.59

0.57

0.47
11.16
11.89

Dec 2026
1.20
148
1.35
0.79
1.35
0.73
0.59
575
9.33

Dec 2026
0.79

0.95

187

1.07

0.59

0.58

0.47
11.05
11.79

EUR
Current

EURUSD 1.19
EURIPY 184
EURGEFP 087
EURCHF 0.92
EURCAD 1.61
EURAUD 1.70
EURNZD 197
EURSEK 10.53
EURNOK 11.42

Sources: 51X Financial Infarmation, UBS

GBP
Current

GBPUSD 137
GBPEUR 1.15
GBPCHF 1.06
GBPIFY 212
GBPCAD 1.86
GBEPALID 196
GBEPNZD 227
GBPSEK 12.15
GBEPNOK 13.17

sources: 51X Financial Information, UBS

Mar 2026
1.20

186

0.88

.54

1.84

1.71

2.1

10.80
11.50

Mar 2026
1.36

1.14

1.07

21

1.87

1.95

2.39

12.27
13.07

Jun 2026
1.20

182

.28

095

163

1.69

207
10.70
11.40

Jun 2026
136
1.14
1.08
207

Sep 2026 Dec 2026

1.20
180
0.88
0.95
1.62
1.67
2.03
10.60
11.30

1.20
178
0.89
0.95
1.62
1.64
2.03
10.50
11.20

Sep 2026 Dec 2026

1.36

1.08
205
1.24
1.89
231
12.05
12.84

1.35
1.12
1.07
200
1.82
1.85
2.29
11.80
12.58

Source: UBS, 2 February 2026
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Global forecasts: Currencies (cont.)
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Asia

Current
USDCNY 6.95
LSDHED™ 7.81
LUSDINR 92.0
USDIDR 16,785
LUSDERW 1,439
LUSDMYR 3.94
LUSDPHP 58.88
LsD5GD 1.27
LUSDTHE 31.46
UsDTWD 31.47

Sources: 31X Financial Information, UBS

* HKD is pegged to the USD

indicates an increase from the previous wesk
indicates a decrease from the previous week

Mar 2026 Jun 2026

6.90
7.80
820
17,000
1,420
390
S8.00
1.27
31.50
31.00

6.90
7.80
50.0
17,100
1,400
3.86
59.00
1.27
31.80
30.80

Sep 2026 Dec 2026

£.80
7.80
20.0
17,200
1,380
3.83
58.50
1.26
32.00
30.60

6.80
/.80
90.0
17,300
1,380
380
£0.00
1.26
32.00
30.30

EMEA,

Current
EURPLN 421
EURCZK 24.34
LISDZAR 16.04
LISDILS 3.09

Sources: SIX Financial Infarmation, UBS

Latin America

Current
LISDMEN 17.35
LISDBERL 5.24
sources: 51X Financial Information, UBS

Mar 2026
420
24.30
16.00
3.15

Mar 2026
18.40
5.40

Jun 2026
4.20
2430
15.80
3.15

Jun 2026
18.70
5.50

Sep 2026
4.23
24.30
15.80
3.12

Sep 2026
18.50
5.50

Source: UBS, 2 February 2026

Dec 2026
423

24 30
15.80
3.12

Dec 2026
18.20
2.50
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Global forecasts: Commodities
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Energy

Brent Crude Cil, USD/bhl.
WTI Crude Qil, USD/bbl.

LS Natural Gas,
LSD/MMEBtu

MW Thermal Coal (AU),
USDIMT

Sources: Bloomberg, UBS

Precious Metals

Gold, UsDfoz
Silver, USD/oz
Flatimum, USD/oz
Palladium, USD/oz

Current
70.7
£5.2
7.46

118

Current
4,865
847
2,185
1,719

Sources: 5IX Financial Information, UBS

Base Metals

Copper, USDIMT
Aluminum, USD/MT
Nickel, USD/MT
Zinc, USD/MT

Lead, USD/MT

Sources: Bloomberg, UBS

Current

13,158
3,144
17,954
3,402
2,009

Mar 2026
B62.0
8.0
3.40

110

Mar 2026
6,200
105.0
2,500
1,800

Mar 2026
12,500
3,050
15,000
2,950
2,000

Jun 2026
5.0
62.0
3.80

110

Jun 2026
6,200
100.0
2,500
1,800

Jun 2026
13,000
3,100
15,250
2,950
2,050

Sep 2026
65.0
62.0
3.80

110

Sep 2026
6,200
95.0
2,500
1,800

Sep 2026
13,500
3,150
15,500
2,950
2,100

Dec 2026
67.0
64.0
410

110

Dec 2026
5,900
85.0
2,500
1,800

Dec 2026
14,000
3,150
16,000
2,950
2,100

Agriculture

Current
Corn, USD/bu. 428
Wheat (CBT), USD/bu. 5.38
Soybeans, USD/bu. 10.64
Crude Palm Oil, MYR/MT 4,229
Cotton, USD/b. 0.63
Sugar, UsD/lb. 0.143
Coffee, USD/Ib. 3.32
Cocoa, USD/IMT 4,165
Sources: Bloomberg, UBS
Livestock

Current
Lean Hogs, USDYIb. 0.95
Live Cattle, USD/lb. 2.37

Sources: Bloomberg, UBS

MNote: Current values refer to the spot for precious metals, to the 3 month futures for base metaks and to the active futures for the other sectors

indicates an indrease from the previous wesk
indicates a derease from the previous wesk

Mar 2026
450

5.50
11.00

4 500
0.70
0.165
4.00
2,200

Mar 2026

1.00
2.50

Jun 2026
475
5.75
11.50
4,500
.71
0.155
4.00
5,250

Jun 2026

1.00
2.50

Sep 2026
475
5.75
11.50
4,500
0.72
0.160
3.75
5,000

Sep 2026
0.90
2.50

Dec 2026
475

5.75
11.50

4 500
0.73
0170
3.50
5,000

Dec 2026

095
2.50

Source: UBS, 2 February 2026
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Global forecasts: Equity markets

Americas Asia

Current Jun 2026 Dec 2026 Current Jun 2026 Dec 2026
5&P 500 6,935 7,300 7,700 MSCI Asia ex-Japan (§) 988 1,030 1,065
Sources: Datastream, UES Topix (Japan) 3,566 3,700 3,800

MSCI China 88 100 102

Europe Sources: Datastream, UBS

Current Jun 2026 Dec 2026
Euro Stoxx 50 5,948 6,400 6,600 Emerging Markets
FTSE 100 10,224 10,300 10,500 Current Jun 2026 Dec 2026
5M 13,188 13,800 14,000 MSCI Emerging Markets (3) 1,528 1,580 1,640
Sources: Datastream, UBS Sources: Datastream, UBS
Earnings per share Global

2023 2024 2025E 2026E Current Jun 2026 Dec 2026

24P 500 227 220 277 310 MSCI AC World (LC) 1,243 1,310 1,370

Sources: Factset, UBS

Sources: Datastream, UBS

Equity forecasts are based on price performance and not total expected return.

*MSCI China’s volatility is unusually high and returns implied by forecasts may differ from our current view. Please refer to the house view publication for more details
indicates an increase from the previous week
indicates a decrease from the previous week

3 UBS
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Global forecasts: Real estate markets

3 UBS

Americas - Direct Real Estate*

2024
Canada 4.40
U5 430

Sources: MSCI Real Assets, UBS

Europe - Direct Real Estate®

2024
Belgium 5.20
France 4.20
Germany 3.60
Ireland 5.10
Italy 410
Netherlands 3.90
Spain 4.40
Switzerland 3.10
)4 4.60

sources: M5CI Real Assets, UBS

2025E
450
450

2025E
5.20
4.40
3.60
5.30
420
4.00
450
3.00
480

E = Estimate, F = Forecast, LTF = Long term forecast {7 years)

* Benchmark income returns for direct real estate investments portfolios, all properties

indicates an incarease from the previous wesk

indicates a degease from the previous week

2026E
450
450

2026E
5.10
450
3.80
5.40
447
410
450
3.00
4 &0

2027E
450
4.40

2027E
5.00
460
3.80
5.50
450
420
450
3.00
450

LTF
440
420

LTF

5.00
410
3.60
=10
410
3.90
430
3.00
4.40

Africa - Direct Real Estate*

2024
South Africa 2.40

Sources: M5CI| Real Assets, UBS

Asia - Direct Real Estate*

2024
Australia 5.00
China 450
Hong Kong 3.40
Japan 4.00
Singapore 4 80

sources: M5SCI Real Assets, UBS

Global - Listed Real Estate
2024
Equity dividend yields 3.90

Sources: FTSE EPRA Mareit, LIBS

2025E
8.60

2025E
2.10
480
3.70
420
490

2025E
4.00

2026E
9.00

2026E
5.00
5.00

3.80
4.20

4 30

2026E
3.80

2027E
8.00

2027E
5.00
5.00

3.80
4.40

470

2027E
4.00

LTF
2.50

LTF

450
470
3.60
410
4.80

LTF
410

Source: UBS, 2 February 2026

25



Non-traditional Assets

Non-traditional asset classes are alternative investments that include hedge funds, private equity, real estate, and managed futures (collectively,
alternative investments). Interests of alternative investment funds are sold only to qualified investors, and only by means of offering documents that include
information about the risks, performance and expenses of alternative investment funds, and which clients are urged to read carefully before subscribing and retain. An
investment in an alternative investment fund is speculative and involves significant risks.

Specifically, these investments (1) are not mutual funds and are not subject to the same regulatory requirements as mutual funds; (2) may have performance that is
volatile, and investors may lose all or a substantial amount of their investment; (3) may engage in leverage and other speculative investment practices that may increase
the risk of investment loss; (4) are long-term, illiquid investments, there is generally no secondary market for the interests of a fund, and none is expected to develop; (5)
interests of alternative investment funds typically will be illiquid and subject to restrictions on transfer; (6) may not be required to provide periodic pricing or valuation
information to investors; (7) generally involve complex tax strategies and there may be delays in distributing tax information to investors; (8) are subject to high fees,
including management fees and other fees and expenses, all of which will reduce profits.

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

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

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

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

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

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

Private Credit: There are risks specifically associated with investing in private credit. This could include losses stemming from defaults on loans, which in significant
adverse circumstances could result in a substantial loss of investment.

Foreign Exchange/Currency Risk: Investors in securities of issuers located out5|de of the United States should be aware that even for securities denominated in U.S.
dollars, changes in the exchange rate between the U.S. dollar and the issuer’s “home” currency can have unexpected effects on the market value and liquidity of
those securities. Those securities may also be affected by other risks (such as political, economic or regulatory changes) that may not be readily known to a U.S.
Investor.



Risk Information

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

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

Generic investment research - Risk information:

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

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

Different areas, groups, and personnel within UBS Group may produce and distribute separate research products independently of each other. For example, research publications from CIO are
produced by UBS Global Wealth Management. UBS Global Research is produced by UBS Investment Bank. Research methodologies and rating systems of each separate research organization
may differ, for example, in terms of investment recommendations, investment horizon, model assumptions, and valuation methods. As a consequence, except for certain economic forecasts (for which
UBS CIO and UBS Global Research may collaborate), investment recommendations, ratings, price targets, and valuations provided by each of the separate research organizations may be different, or
inconsistent. You should refer to each relevant research product for the details as to their methodologies and rating system. Not all clients may have access to all products from every organization. Each
research product is subject to the policies and procedures of the organization that produces it. The compensation of the analyst(s) who prepared this report is determined exclusively by research
management and senior management (not including investment banking). Analyst compensation is not based on investment banking, sales and trading or principal trading revenues, however,
compensation may relate to the revenues of UBS Group as a whole, of which investment banking, sales and trading and principal trading are a part.

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

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

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

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

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

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

Additional Disclaimer relevant to Credit Suisse Wealth Management

You receive this document in your capacity as a client of Credit Suisse Wealth Management. Your personal data will be processed in accordance with the Credit Suisse privacy statement accessible at your
domicile through the official Credit Suisse website. In order to provide you with marketing materials concerning our products and services, UBS Group AG and its subsidiaries may process your basic
peirsonal ﬁlata (i.e. contact details such as name, e-mail address) until you notify us that you no longer wish to receive them. You can optout from receiving these materials at any time by informing your
Relationship Manager.

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

Version A/2026. C1082652744
© UBS 2026. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved.
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