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Summary
 

"Despite political
uncertainties we
think the global
economic backdrop
is supportive of a
moderate risk-on
positioning of our
diversified portfolios"

• Asset allocation
Political uncertainty in Europe and a soft patch in US employment data led to elevated market volatility over the past month. Global government bond
yields dropped sharply, with the 10-year US Treasury yield falling to the lowest level since 2012. While the outcome of political events is notoriously
difficult to predict, the global economic backdrop remains on balance positive. US employment is at a record high, while the unemployment rate
has fallen to 4.7% – the lowest level since 2007 – and private consumption is solid, as highlighted by record-strong car sales. Eurozone growth
indicators are pointing towards a further acceleration. Meanwhile, global central banks continuously support economies and financial markets with
loose monetary policy. Our portfolios, including moderate tactical overweight positions in US equities and euro high yield bonds, are well positioned
to perform over the next six months.

• Equities
European equities suffered a setback over the past month, while US stocks held onto their year-to-date gains. We keep our only overweight position
in the equity space in US equities over high grade bonds, as we expect US corporate earnings to recover in the second half of the year. The domestic
growth backdrop, including the labor market and despite the drop in non-farm payroll growth last month, is supportive. Additionally, the US dollar
has retreated from previously elevated levels, the oil price has bounced off its multi-year low in recent months and corporate funding costs are still
very cheap, supporting a recovery in earnings. The destruction in oil-related investments has proceeded further and will thus pose less of a drag
on overall investments and GDP growth.

• Bonds
The recent sharp fall in government bond yields provided a tailwind to fixed income asset classes. Concerns around the US growth outlook and
a re-pricing of Fed rate hike expectations have been the driving factors. We think the market reaction has been overdone, as we believe the US
economy remains on a solid growth path. We therefore expect yields to grind higher again over the next six months, weighing on high grade bond
returns. We are holding an overweight position in euro high yield bonds, which offer attractive yield pick-up and persistently low default risks.
The start of the ECB's corporate bond purchases in June provides an additional tailwind. Also, US investment grade corporate bonds are more
attractive than high grade bonds.

• Foreign exchange
We are maintaining tactical positions in the Norwegian krone over the euro and in the US dollar over the Australian dollar. Positive economic
momentum in Norway and an inflation gap of 3.5 percentage points towards the Eurozone should support further appreciation of the NOK.
The Norwegian central bank is constructive on the domestic economic outlook, while the ECB is keeping a very easy stance. The US economy is
in a fundamentally better position than Australia, which still suffers from its dependence on commodity exports and emerging market demand.
Meanwhile, we still expect the Fed to proceed with hiking policy rates in the next six months, supporting the USD against the AUD.

• Alternative investments and precious metals & commodities
Despite their weak start to the year, hedge funds remain an important part of our well-diversified portfolios, providing access to alternative return
drivers. Over the next 12 months we expect hedge funds to generate average returns in line with the experience of 2012-2015, rather than repeating
the disappointing returns of early 2016. We particularly prefer equity event-driven hedge funds, which are best positioned to benefit from elevated
corporate deal activity. Our expected return profile for broadly diversified commodity indices over the next three to six months is negative. We are
currently not recommending any direct commodity exposure.
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Cross-asset preferences
 Most preferred Least preferred

Equities

• US equities

• US share buybacks and dividends

• US technology

• Water-linked investments

Bonds

• US investment grade

• Euro high yield

• Corporate hybrids

• Rising stars

• US leveraged loans

• Developed market high grade bonds

Foreign exchange • NOK

• USD
• EUR

• AUD

Hedge Funds &
Private Markets

• Hedge funds: Event-driven strategies

Precious Metals
& Commodities

 
 
  Recent Upgrade    Recent Downgrade

 Global model portfolio (EUR)

 Liquidity
5% High grade

bonds
11%

Inv. grade
corporate

bonds
9%

High yield
bonds

8%

EM bonds
4%

Equities
others

2%
Equities EM

4%

Equities
Europe

24%

Equities US
13%

Hedge Funds
20%

 As of 22 June 2016

 Note: Portfolio weightings are for a EUR model portfolio, with
a balanced risk profile (including TAA). We expect a balanced
portfolio (excluding TAA) to have an average total return of 4.2%
p.a. and volatility of 8.2% p.a. over the next five years.
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Global tactical asset allocation
Tactical asset allocation deviations from benchmark*

Liquidity

Equities total

US

Eurozone

UK

Switzerland

Japan

EM

Others

Bonds total

High grade bonds

Corporate bonds (IG)

High yield bonds

EM sovereign bonds (USD)

EM corporate bonds (USD)

Precious Metals & Commodities

new old

neutral overweightunderweight

Source: UBS, as of 22 June 2016

*Please note that the bar charts show total portfolio preferences. Thus, it can be interpreted as the
recommended deviation from the relevant portfolio benchmark for any given asset class and sub-asset class.

The UBS Investment House View is reflected in the majority of UBS Discretionary Mandates and forms the
basis of UBS Advisory Mandates. Note that the implementation in Discretionary or Advisory Mandates might
deviate slightly from the "unconstrained" asset allocation shown above, depending on benchmarks, currency
positions, and other implementation considerations.

 
Currency allocation

USD

EUR

GBP

JPY

CHF

SEK

NOK

CAD

NZD

AUD

new old

neutralunderweight overweight
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CIO themes in focus
 Equities

 • US technology: Secular growth, on sale

 Secular growth drivers (online advertising, cyber security, cloud investments) are likely to propel US technology sector earnings over the coming years. More tactically, we expect the sector
to continue to benefit from resilient business spending and ongoing labor market gains. Relative valuations are near 20-year lows and companies are returning large sums of cash to
shareholders without increasing leverage.

 • Profit from US share buybacks and dividends

 US companies generally have healthy balance sheets, with many sitting on significant cash reserves. The stock market has rewarded investors in companies that return capital through
dividends and share buybacks. These companies offer attractive yields and, according to our analysis, outperform the underlying index. With borrowing costs low, companies have an
incentive to return cash to shareholders, and rising free-cash-flow yields are a key factor for this theme. Since buybacks are made at management's discretion, we recommend investing in a
diversified basket of stocks.

 • Water: Thirst for investments

 A growing global population increases the demand for clean water. However, climate change and urbanization pressure supply, which in emerging markets is constrained by insufficient
water infrastructure and a greater focus by governments on the industrial sector. We have identified two short-term trends that should add to the earnings power of water-exposed
companies: ship ballast water treatment and desalination.

 
 Bonds

 • Rising stars

 When an issuer is upgraded from high yield to investment grade, the spread of its bonds usually tightens markedly – often beyond the level implied by the higher rating – due to intense
technical pressure. For investors who can hold bonds of weaker quality, we suggest investing in bonds of issuers that are potential rising stars over the next 24 months. If they are upgraded
to investment grade, their bonds should outperform both the BB and the BBB rating categories. Even without an upgrade, we expect them to outperform investment grade corporates due
to higher carry and potential further spread compression.

 • US loans – Attractive floating yield

 We believe US senior loans are an attractive alternative to more traditional fixed income segments. Loans provide exposure to the most senior part of a company's capital structure and
are often secured by the company's assets, leading to higher recovery rates than for bonds. Also, loans offer a floating coupon rate, which would benefit from a rise in short-term US
interest rates. The yield (to 3-year takeout) at roughly 6.3% is attractive. Our default rate forecast of 3% in 12 months suggests a tightening of loan credit spreads. With an index weight of
4.4%, exposure to the oil and gas sector is much more limited than in US high yield bonds. We think US loans present an attractive investment opportunity for qualified investors who are
comfortable holding less liquid asset classes.

 • Euro high yield - Diversify your credit exposure

 Euro high yield offers an attractive yield pick-up relative to higher-rated bonds, especially as we expect defaults to rise only moderately toward 2% in the next 12 months. Corporate
fundamentals are solid and the ongoing Eurozone economic recovery supports earnings. The ECB's support measures, in particular the corporate bond purchases that started in June, are a
continued tailwind. They target credit markets and the important bank sector directly and encourage investors to reach for yield. Our six-month total return expectations are 2–3%. Given
euro high yield's attractive risk-return profile, we recommend investors who do not yet have exposure to add an allocation to euro high yield as it enhances portfolio diversification.

 • Yield pickup with corporate hybrids

 Corporate hybrid is a niche segment in the corporate bond market. At current spread levels, investors with a suitable risk tolerance are well compensated for assuming the risks associated
with these bonds. We expect mid-single-digit percentage returns on selected instruments over 12 months.
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CIO themes in focus
 Alternative investments

 • Exploring the benefits of equity event-driven strategies

 The environment for mergers and acquisitions continues to look compelling amid high corporate cash levels, elevated executive confidence and companies' willingness to buy targets that
meet their strategic/growth objectives. Annualized deal spreads offer attractive opportunities and hint at high rates of return for merger arbitrage strategies and to a certain extent for
special situations funds. For the latter, we acknowledge that renewed equity market turbulences could affect performance in the short term.

 
This selection of themes is a subset of a larger theme universe. The selection represents the highest conviction themes of the UBS Chief Investment Office WM, taking the current market environment and risk-return
characteristics into account.
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For further information please contact CIO Economist Ricardo Garcia , ricardo-za.garcia@ubs.com, US Economist Brian Rose , brian.rose@ubs.com or Emerging markets specialist Jonas David ,
jonas.david@ubs.com

Global economic outlook - Summary
Key points
• We expect global growth to vary. Emerging markets should stabilize at lackluster levels.
• We believe inflation will remain subdued globally, even if divergences among countries increase.
• The policies of major central banks are expected to diverge. The US Federal Reserve hiked rates in December and is likely to raise

them again this year, while the ECB is set to remain on hold for the time being.

CIO view (Probability: 60%*) Stable world growth this year
• We expect global economic growth to hold up this year, with most developed nations faring well and emerging markets (EM)

stabilizing at lackluster levels relative to their historical growth rates.

• We expect moderate US economic growth. In Europe, sound domestic fundamentals should limit negative spillovers from external
shocks. Within EM, Asia is still the strongest region despite slowing growth in China. EMEA and Latin America are lagging due to
weakness in Russia and Brazil, but both should recover next year.

• Inflation in the developed world should reaccelerate in the second half of the year due to stabilizing oil prices, while subdued growth
is expected to restrain inflation in emerging markets.

• The Fed hiked rates in December and is expected to raise them again this year, but policy should remain accommodative. The Bank
of Japan should continue with its expansive monetary policy. The ECB is in wait-and-see mode after announcing a major easing
package in March.

 
  Positive scenario (Probability: 20%*) Return to above-trend growth

• The US economy grows above 2.5%, spurred by consumer spending. Risks in the Eurozone fade, especially political ones. Growth
and inflation beat forecasts, especially on the European periphery.

• Due to credible reform measures, emerging markets are able to attract capital inflows. Growth prospects improve due to rising trade,
and higher commodity prices support exporters.

  Negative scenario (Probability: 20%*) Global growth disappointments

• The Eurozone crisis deepens again. Worsening deflationary pressure and economic disappointments push the ECB to ease monetary
policy further.

• The Chinese economy weakens abruptly due to a sharper downturn in investment and manufacturing, widespread credit events and/
or tighter liquidity conditions. EM currencies plunge and several central banks have to tighten monetary policy to stabilize exchange
rates.

• Geopolitical tensions (in Ukraine and the Middle East) deepen, affecting global risk sentiment, and potentially push oil prices higher
again.

*Scenario probabilities are based on qualitative assessment.
  
Key dates
Jun 30
Jun 30
Jul 8
Jul 15

Eurozone: HICP inflation (June Estimate)
Japan: Industrial production (May)
US: Nonfarm payrolls (June)
China: GDP (2Q)

Global growth broadly stable this year

Source: UBS, as of 21 June 2016

In developing the CIO economic forecasts, CIO economists
worked in collaboration with economists employed by UBS
Investment Research. Forecasts and estimates are current only as
of the date of this publication, and may change without notice.

Global composite PMI in expansionary territory
Global purchasing managers' indices (PMIs)

Source: Haver Analytics, UBS, as of May 2016
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For further information please contact US economist Brian Rose , brian.rose@ubs.com

Key financial market driver 1 - Moderate growth in the US
Key points
• We expect the US to grow at a moderate pace over the next 12 months.
• Inflation should gradually trend higher as the recovery continues.
• The Fed hiked rates in December and should raise them more this year.

CIO view (Probability: 60%*) Moderate expansion
• We expect the US to grow at a moderate pace over the next 12 months. The labor market is still improving, with the unemployment

rate below 5% and signs that labor shortages are promoting faster wage growth. Rising household income and low energy prices
should enable robust consumer spending.

• Housing starts and home prices should remain on an upward trend, contributing modestly to overall economic growth.

• Energy sector fixed investment appears to be bottoming out following the rebound of oil prices. The manufacturing sector has been
restrained by weak global demand and the strong dollar but is now stabilizing, with the PMI remaining above 50 since March.

• An inventory correction cycle has been a drag on growth since the second half of last year, but appears to be nearing its end.

• Personal consumption expenditure (PCE) price inflation has been held in check by the strong US dollar, low energy prices and smaller-
than-usual increases in healthcare costs. These factors are fading, and with the labor market getting tighter inflation is firming.

• Fiscal policy will be slightly positive for growth this year, as politicians agreed to spending increases and tax cuts ahead of the
presidential election. Major policy reforms are unlikely until after the new president takes office in January 2017. Political uncertainty
is a potential downside risk for growth.

• The Fed hiked rates by 25 basis points in December and is likely to raise rates more before the end of the year.
 

  Positive scenario (Probability: 15%*) Strong expansion

• US real GDP growth rises above 2.5%, propelled by expansive monetary policy, strong household spending and subsiding risks
overseas. The Fed raises policy rates significantly more than markets anticipate.

  Negative scenario (Probability: 25%*) Growth recession

• US growth stumbles. Consumers save rather than spend the windfall from lower energy prices, while businesses lack the
confidence to hire workers and boost investment spending. The Fed stays on hold this year.

*Scenario probabilities are based on qualitative assessment.
  
Key dates
Jun 29
Jul 1
Jul 6
Jul 6

Personal income and spending for May
ISM manufacturing for June
ISM non-manufacturing for June
Minutes of June 14-15 FOMC meeting

 PMIs consistent with moderate growth
Purchasing managers' indices
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Source: Bloomberg, UBS, as of 16 June 2016

 

 
Inflation should gradually move toward the Fed's
2% target
US headline and core PCE price index, year on year in %
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For further information please contact CIO European economist Ricardo Garcia , ricardo-za.garcia@ubs.com

Key financial market driver 2 - Solid Eurozone growth
Key points
• We expect economic growth to remain solid despite global hindrances.
• Inflation should start to rebound in the summer for several quarters.
• The ECB would need more pressure for it to ease monetary policy.

CIO view (Probability: 50%*) Steady growth
• We expect the Eurozone economy to weather global growth concerns thanks to a positive fiscal stance and a strong monetary

impulse. Inflation is set to start rising in the summer through early next year. The ECB is in wait-and-see mode, requiring more
pressure for it to ease monetary policy.

• In Germany, fundamentals such as consumer confidence and capital-expenditure planning remain robust. The immigration situation
is helping the economy grow through greater-than-expected government spending. In France, better dynamics in construction and
investments are helping solidify growth.

• In the periphery, Italian growth should consolidate, supported by its construction sector and greater regulatory visibility in its banking
sector. Spain, in turn, is still posting strong growth. But this should moderate given the uncertain political situation and forthcoming
fiscal adjustments.

 
  Positive scenario (Probability: 20%*) Better-than-expected growth

• The global economy reaccelerates and the euro declines more than expected. Eurozone loan demand and the economy recover
faster than envisaged. Political risks fade further.

  Negative scenario (Probability: 30%*) Deflation spiral

• The Eurozone slips into a deflationary spiral due to a shock, such as Greece leaving the Eurozone, a sharp escalation in the Ukraine
conflict or China suffering a severe economic downturn.

*Scenario probabilities are based on qualitative assessment.
  
Key dates
Jun 23
Jun 30
Jul 5
Jul 13
Jul 21

Markit PMIs (June preliminary)
HICP inflation (June estimate)
Retail sales (May)
Industrial production (May)
ECB press conference

 Eurozone composite PMI expected to remain solid

Source: Haver Analytics, UBS, as of May 2016. Note: PMI = purchasing manager's
index

 

 
ECB balance sheet boosted by QE and TLTROs
Total assets in national currency (Index: 2007=100)

Source: Haver Analytics, UBS. Data as of May 2016 (SNB, as of April 2016)
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For further information please contact CIO China economist Yifan Hu , yifan.hu@ubs.com or CIO analyst Chih-Chieh Chen , chih-chieh.chen@ubs.com

Key financial market driver 3 - China's orderly deceleration
Key points
• China's economic policy tone appears to have shifted, with supply-side reforms now the current focus.
• Fiscal policy this year will be critical in supporting small and medium-sized enterprises and new manufacturing sectors.
• We expect accommodative policy to guide and facilitate China's economic transformation, thereby averting a hard landing.

CIO view (Probability: 80%*) Policy support to moderate slowdown
• China's economic growth has decelerated again after the one-off surge in March. Jan-May fixed asset investment (FAI) growth

slowed significantly to 9.6% y/y, dragged down by FAI manufacturing and real estate. Notably, private investment fell sharply to
3.9%, which was highlighted as the No. 1 risk in the interview with "a person with authority." May exports contracted 4.1% y/y
after a 1.8% decline in April on weaker external demand; this is consistent with weaker PMIs readings among China’s major trading
partners. May retail sales growth edged down to 10.0% y/y from 10.1% in April. As a whole, we expect an orderly deceleration
with a prolonged "L-shaped" economy amid a balance between mild reforms and economic stability.

• Fiscal policy this year is expected to play a more critical role in supporting small and medium-sized firms via cost-saving measures
and tax reforms, and in promoting new manufacturing sectors through government-involved private equity funds and fiscal credits.
The 2016 fiscal deficit is expected to reach 4% of GDP, which is about CNY 20trn in fiscal spending.

• Monetary policy will remain accommodative. The PBoC prefers liquidity injection via open market operation and short and long-
term lending facilities. A priority for monetary policy will be avoiding systematic or regional financial risks, given the worsening credit
environment amid the economic slowdown. Measures such as debt-to-equity swaps and asset-backed securities are expected to be
adopted to resolve the banking bad loans over the three coming years.

• CPI inflation is expected to rise mildly this year, mainly due to higher pork prices and a low base. May and 1Q CPI inflation were
2.0% and 2.1% respectively. The May PPI fell 2.8%, rebounding but remaining negative.

• The housing market continues to face downward pressure given the inventory overhang in tier-3 and tier-4 cities. The recent fever
in tier-1 and tier-2 cities has done little to resolve serious inventory issues as a whole. We expect constraint policies for housing in
tier-1 and tier-2 cities and supportive measures in tier-3 and tier-4 cities.

 
  Positive scenario (Probability: 10%*) Growth acceleration

• Annual growth reaches 6.8% year on year as a result of more substantial policy stimulus measures from the government or a
strong pickup in external demand.

  Negative scenario (Probability: 10%*) Sharp economic downturn

• A hard landing materializes, which we define as sub-5% real GDP growth for more than two quarters. The economy weakens
abruptly due to a sharper downturn in property investment and widespread credit events.

* Scenario probabilities are based on qualitative assessment.
  
Key dates
Jul 10
Jul 13
Jul 10-15
Jul 15

CPI, PPI for June
Trade data for June
Monetary and credit data for June
Industrial production, fixed asset investment, retail sales for June

 China is transitioning to a services-driven economy

Source: CEIC, UBS, as of 14 June 2016

 

 
Fiscal policy is key this year
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Disclaimer
UBS Chief Investment Office WM's investment views are prepared and published by Wealth Management and Retail & Corporate or Wealth Management Americas, Business Divisions of UBS AG (regulated by FINMA in Switzerland), its subsidiary or affiliate ("UBS"). In certain
countries UBS AG is referred to as UBS SA. This material 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. 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 material 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 prices indicated are current as of the date of this report, and are subject to change without notice. The market prices provided in performance charts and tables are closing
prices on the respective principal stock exchange. The analysis contained herein is based on numerous assumptions. Different assumptions could result in materially different results. 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 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. 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. In developing the Chief Investment Office (CIO) economic forecasts, CIO economists worked in collaboration with economists employed by UBS Investment Research.
Forecasts and estimates are current only as of the date of this publication and may change without notice. For information on the ways in which UBS CIO WM 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.

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. Australia: This notice is issued by UBS AG ABN 47 088 129 613 (Holder of Australian Financial Services Licence No 231087): This Document is issued and distributed by UBS AG. This is the case despite anything
to the contrary in the Document. The Document is intended for use only by “Wholesale Clients” as defined in section 761G (“Wholesale Clients”) of the Corporations Act 2001 (Cth) (“Corporations Act”). In no circumstances may the Document be made available by UBS AG to
a “Retail Client” as defined in section 761G of the Corporations Act. UBS AG’s research services are only available to Wholesale Clients. The Document is general information only and does not take into account any person’s investment objectives, financial and taxation situation
or particular needs. Bahamas: This publication is distributed to private clients of UBS (Bahamas) Ltd and is not intended for distribution to persons designated as a Bahamian citizen or resident under the Bahamas Exchange Control Regulations. 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: Prepared
by UBS Brasil Administradora de Valores Mobiliários Ltda, entity regulated by Comissão de Valores Mobiliários ("CVM") Canada: In Canada, this publication is distributed to clients of UBS Wealth Management Canada by UBS Investment Management Canada Inc.. France: This
publication is distributed by UBS (France) S.A., French "société anonyme" with share capital of € 125.726.944, 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 Contrôle Prudentiel et de Résolution." Germany: The issuer under German Law is UBS Deutschland AG, Bockenheimer Landstrasse 2-4, 60306
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