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Some macro & geopolitical headwinds for EM/China abating

More favourable environment for EM/China in 2023

Recent headwinds Latest developments

COVID-19 surge and lockdowns in China = China reopening

@
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Regulatory reset in China Regulatory easing in China

US-China tensions e.g. potential ADR delisting US-China tensions remain but lower ADR delisting risk

Fed rate hikes

USD strength paused

Russia’s invasion of Ukraine Russia-Ukraine situation uncertain
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Regulations: the peak intensity has probably passed

Although we' expect to see continued implementation

More regulatory clarity has come through in recent months

~Platform business

Publish detailed
documents to support
healthy development of
the platform economy

—~

1 UBS China Equities Investment team

~Data regulation ——

Clarify the ownership,
usage, operation, and
profit right of data,
prohibit the collection of
personal information
beyond scope

Ld

Sources: UBS Asset Management, Data as of May 2022
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~Anti-monopoly law —

Formulate regulations
prohibiting unfair
competition, establish the
pricing rules and
information publication or
disclosure on platform
economy

U |(\J

~ Property support ——

Credit extension of
property development
loans, support reasonable
demand of loans, ensure
delivery of delayed
housing projects
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Valuations are inexpensive

12M forward price-to-earnings ratio (P/E), as of end January 2023
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Source: UBS Asset Management. Past performance is not indicative of future results.
Note: Here the gray bars are markets in Asia ex Japan & China; dark bar is Asia ex Japan; brown bars are China & China A; light brown bar is US.
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Long term drivers still on trend

China s ...

1

=

China's online retail market is huge and has room to grow as China urbanizes and more citizens
get online

... consuming . . _ . . .
Consumption upgrade in select sectors: the ultra premium white liquor segment is expected to
OO grow at 16%' CAGR (2020-2025E), when China’s overall liquor growth is expected to be flat.
) 205 million people moved into China’s cities between 2010 and 2020 and 142 million may move
1 ... urbanizing by 20302
R Demand for services is expanding
: : China is number 1 in patent applications globally3, submitted 1.5m patent applications in 2020
@4% . Innovating (US: 0.6m)?
Q and automating China is ramping up robotics installations by over 21% in 20204

0

i

—
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... aging

China’s population of people aged 65+ is estimated at 172.3m in 2020 and is expected to grow to
343.8m by 2030°

China’s healthcare market is expected to grow with a 9.3% p.a. CAGR between 2017 and 20306

For illustrative purposes only.
1: IWSR, NBS, Canback, Bernstein analysis & estimates, Nov 2021; 2: UN World Urbanization Prospects, 2018 ; 3: Morgan Stanley Research and WIPO Statistics Database, Sep 2021; 4: Morgan Stanley Research
and World Robotics; 5: UN World Population Prospects, 2019 (Note: forecasts are based on the median projection for demographic change made by the UN) ; 6: China Daily, March 2018
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Assets under management

As of end January 2023

Great_er China
China A Equity; 3,2

Equity; 4,9

All China Equity;

4,1 . .
China Equity

Opportunity; 6,9

Source: UBS Asset Management, AUM data is from the investment team and is unaudited and approximate.

o UBS

China Strategies (USD bn)

Greater China Equity 3.2
China Equity Opportunity 6.9
All China Equity 4.1
China A Equity 4.9
Total 19.0




Investing in attractive sectors and leading companies

Proven investment philosophy and disciplined process to produce outperformance

Past performance is not a reliable indicator of future results.

Pure China focus

sector leaders that
benefit from China’s
growth and reforms

Strategic industries

that would benefit from
China's structural growth and
transition from an investment-
driven to services-led economy

Fundamental Research/
Quality checklist

in-depth industry and company
research, integrating ESG; seek

out unconventional sources of
information and company
visits by PMs and Analysts

For illustrative purposes only.

3 UBS

\I/

/XN

V4

Identifying
industry leaders
that would out-perform
industry earnings growth
and have attractive
valuations.

Portfolio
Construction

UBS China Portfolios
}g' High conviction stocks

% Unconstrained

2~ by benchmarks



China's aging population is also a large opportunity

When challenges become investment opportunities: healthcare and insurance services will raise demand
for asset management services too

Healthcare market size in China Insurance penetration Asset Management services

(USD billions) Gross written premiums as % of GDP, 2020 5 years average growth in AUM* ending March
2022 (%)
2017 2030(f)
141% 1519 12,7%
. = l

China  Australia  Japan South China Japan USA UK Rest of
Korea World

Source: Morgan Stanley Research, EPFR, May 2022

Source: China Daily, December 2017 Source: Goldman Sachs Research, February 2022 * AUM = Asset under Management
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Health care expenditure to continue to rise in China

We expect consolidation in China’s generics Rising number of New Drug IND* in China Online pharmaceutical sales (%)
market (Top 4*)
o 700 831 2018 2031 (e)
e
(o)
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Sources: Citi Research estimates, IQVIA, November 2022 Sources: Citi Research, CDE, November 2022
* Top 4 refers to the leading 4 companies in the generics market. * IND = Investigational New Drugs Source: Citi Research, Ministry of Commerce, November 2022
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Positioning: All China Equity strategy

Sector weights (%), as of end January 2023

High conviction portfolio: 20-50 stocks across markets and sectors

Hong Kong
2,4%

A+B Shares
19,1%

ADR
8,6%

China
(HK listed)
64,2%

Past performance is not a reliable indicator of future results.
Source: UBS Asset Management.

This information should not be considered as a recommendation to purchase or sell any security.

Based on a representative account in the composite.
Note: Holding of cash is not shown here.

o UBS

Communication Svs
Financials

Cons. Discretionary
Health Care

Cons. Staples

Real Estate
Materials

I.T.

Industrials

Utilities

Energy

m All China Equity

MSCI China All Share



Fund performance as of 31 January 2023

UBS (Lux) Equity SICAV - All China (USD) P-acc

Performance (basis USD, net of fees)’

% return (rolling periods) Fund Ref. Index* Value added
Year to date 12.07 11.06 1.02
Last 3 months 56.29 41.54 16.17
1 year -10.58 -8.12 -1.54
3 years annualized -6.97 -0.22 -6.75
5 years annualized n.a. n.a. n.a.
Since inception (24.05.2018), annualized -1.58 -1.05 -0.53
*MSCI China All-Share (net div. reinv.)
Net performance vs. benchmark Portfolio characteristics 1Y 3Y 5Y
175 Beta 120 109 na.
150 /\//h Information Ratio -0.13  -0.76 n.a.
o
125 Volatility
,N//‘/ Fund 4329 2849  na.
100 —"
W Benchmark 3538 2519  na.
75 s
50
2018 2019 2020 2021 2022
== UBS (Lux) Equity SICAV - All China (USD) P-acc === MSCI China All-Share (net div. reinv.)
Source: UBS Asset Management
Note: Past performance is not a reliable indicator of future results. The performance shown does not take account of any commissions, entry or exit charges. If the currency of a financial product,
financial service or its costs is different from your reference currency, the return and/or costs can increase or decrease as a result of currency fluctuations.
1 These figures refer to the past. Source for all data and charts (if not indicated otherwise): UBS Asset Management
2 Annualized standard deviation
3 Copyright © 2017-2023 Morningstar Switzerland GmbH All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or
distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information.
Past performance is no guarantee of future results.
% UBS 10



Additional information
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We have a long history in China

Constantly invested over the past 20 years

1998

UBS AM
(Hong Kong)

Products for investing

offshore for Chinese
domestic investors

offshore China

products with / without

QFIl / RQFII quotas

Note:

2005

UBS SDIC Fund
Management Co., Ltd
First Sino-foreign
fund management
joint venture with
foreign stake at the

49% upper limit

Focus on retail
mutual funds, ETFs
and own QDI &
RQDII quotas

1 WFOE: Wholly Foreign Owned Enterprise

Source: UBS Asset Management
As of end October 2022

3 UBS

20117

UBS AM (China) Ltd.
100% owned
WFOE for domestic
alternative
investment
management

2015

UBS AM

(Shanghai) Ltd
100% owned
WFOQOE for QDLP
license (USD
100mn quota)

2017

2019

UBS AM
(Shanghal) Ltd

UBS AM

(Shanghal) Ltd
Granted private fund
license to serve
HNWs and
institutional clients

Launched first
onshore equity
private fund that
managed by WFOE in
China

The first foreign
asset manager to
launch a fund of
private securities
funds (FOF) in
China

First batch of
WEFQOEs to get
access to China
Interbank Bond
Market

Obtain onshore
investment
advisory
qualification

12



How is the fund aligned to Article 8?

Criteria based on the UBS AM framework for UBS Article 8 Standard fund family members

Measurement

Promoting Environmental/
| Social characteristic:

Investing in companies so that the portfolio has a better sustainability profile than
benchmark and/or have companies with sustainability profiles in the top half of
the benchmark

UBS ESG consensus score?

Ensuring Good Governance

—7

Invest in companies so that the portfolio has a better sustainability profile than
benchmark and/or have companies with sustainability profiles in the top half of the
benchmark (via governance pillar of the ESG score)

UBS ESG consensus score?

Exclusions:

| As a principle do not invest in
companies that produce/do:

Controversial weapons 1 (Ethix list): cluster munitions, anti-personnel mines,
biological weapons, chemical weapons, nuclear weapons

Involvement entity list

Controversial weapons 2: Depleted uranium

> 0% of revenues

Thermal coal mining / extraction

> 20% of revenues

Oil sands-based extraction

> 20% of revenues

“Do no harm”

> =l g

Do not invest in companies with UN Global Compact compliance failures
(without credible corrective action)

Failure entity list

Source: UBS Asset Management, December 2021. For illustrative purposes only.
1 Portfolio Weighted Average Carbon Intensity lower than benchmark; Absolute target: <100 tons of CO, emissions per million dollars of revenue
2 Top half of benchmark: Have at least 51% of the portfolio with a better ESG rating than benchmark

3 UBS
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China team chart

Award-winning, highly experienced and local team

Shi Bin*
Head China Equities

Morris Wu

e ! Deputy PM/Analyst

- nsumer
) ‘Cosu ers

Zizheng Wang
-

v PM/Analyst

@ China Onshore

China
Analysts / Cui Cui Chen Wang
PMs “ =l Analyst 3 Analyst
“@ Healthcare ‘ Internet
g ™

Anchor Zou
Analyst
- Auto and battery

% Chen Bingyu

A Analyst
Healthcare

Y&,
Princy Singh E Kevin Koh

®Y Analyst T==1 Analyst
Consumers/IT Svcs./Telcos A\“ Industrials/Healthcare

S

#  Urs Antonioli* Shou Pin Choo
= PM/Analyst
Asia/ IT

Asia Analysts

Y

. . 73 Head of EM & Asia Equities
Asia Portfolio X

. v
Construction
Team ¥ Projit Chatterjee
| Senior Equity
AY Specialist
Equ"_:y . N Vivien Ng Jie Song
Specialists 9 Equity Specialist =" Equity Specialist
P y
. =

* reports to lan Mclntosh, Head of Active equities
Source: UBS Asset Management. As of February 2023
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== Hong Kong

Yangyang Liu
PM

Alex Chang
= Analyst
Jhlndustrlals

Matilda Cao
Graduate trainee
Della Chen
Analyst

Internet

= Manish Modi
=5 PM
Asia ex Japan
-

t@‘

LY

) Hajro Kadribeg
Equity Specialist

Shanghai s Singapore

Denise Cheung
Analyst/Specialist

Chee Seng Chan
'S Analyst
- Real Estate

Raymond Wong
; PM/Analyst
Asia
-

Nick Ding

Order Generator

@

r

A

Zurich

Wanchen Chang

0.
‘ aterials

Kelvin Teo
= :’ PM/Analyst
4 Financials

. dn

Taiwan === New York
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Historical performance across flagship strategies

Relative returns (%) as of end January 2023

Relative returns (%)

Since

3 Years 5 Years 10 Years Inception

Benchmark YTD 1 Year (p.a.) (p.a.) (p.a.) (p.a.)

China Equity Opportunity MSCI China 10/40 (r)’ -0.36 0.49 -1.40 4.46 7.44 5.27
China A Equity MSCI China A Onshore (r) 0.10 -1.09 -5.06 2.19 8.52 7.41
All China Equity MSCI China All Share (r) 1.23 0.42 -4.37 N/A N/A 1.15
Greater China Equity UBS Greater China Index (combined) 2.19 0.77 -1.15 3.27 5.71 3.91

Past performance is not a reliable indicator of future results.

Source: UBS Asset Management.

1 (r) refers to net dividend re-invested

Note: Performance figures are relative to respective benchmark, gross of fees. The returns shown above are based on currently available information and are subject to change. Please see the attached
performance composites and additional disclosures at the end of this presentation.

Inception: All China Equity: May 2018, China Equity Opportunity: July 2010, China A Equity: March 2007, Greater China Equity: January 1997
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UBS Equity China Opportunity Composite

Schedule of composite performance

UBS Aszet Manazement (the Firm) claim: compliance with the Global Investment Performance Standards (GIPS#) and has prepared and prezented this report in comphiance with the GIPS standard:. UBS Asset Management has been i
verified for the periods January 1, 2002 through December 31, 2020. The verification reports are available upon request. A firm that claims: compliance with the GIPS standards muost establish policies and procedures for complying with all the
applicable requirements uc[tleGIPS standards. Verification provides assurance on whether the firm's policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of
performance, have been desizned in compliance with the GIPS standard: and have been implemented on a firm-wide basis. Verification does not provide acsurance on the acouracy of any specific performance report. GIPS® is a registered trademark
of CFA Institute. CFA Institate doe: not endorse or promote this organization, nor does it warrant the acouracy or quality of the content contained herein.

FPerformance : UBS Equity China Opportumity
Angust 01, 2010 Throngh December 31, 2021
Amounts and returns expressed im USD (US DOLLAR)

Tatal
Compeosite
Groas Net l:ul?esiu Benchmari: Assets End of Composite
Asvet-Weighted Asset-Weighted Benchmark: 3-YT 5t Dev 3Yr5tDev  #of Portfolios Period Asset Weighted — Assets as & of Firm Assefs
Year Eeturn (%) Eeturn (#4) Feturn (%) (%) (%)  End of Period (millions) Disperzion (%) Firm Aszets (billions)
2010 8122 715 6.7 HA WA 1 125 WA 002 515
011 -30.68 -3128 -1841 WA A 1 73 NA 0ol 511
2012 2872 2524 275 NA MNA 1 1 NA 002 557
2013 3164 28.60 364 23 66 2189 1 241 NA 004 582
1014 417 186 794 1472 1682 1 241 NA 014 508
2015 1860 1595 -7.82 10.20 1942 1 1,505 NA 0.28 575

2016 0.01 -130 090 20,80 2122 1 1497 NA 0.24 580
017 63.13 5837 5407 2064 2086 1 3467 NA 048 715
2018 -12.63 -14.66 -18.25 17.76 1890 1 5,618 NAa 079 710
019 44901 4156 2218 17.84 1891 1 0483 NA 114 820
2020 313z 2828 3075 1887 20.66 1 15,039 NA 151 Q04
2021 -24.15 2590 -20.14 1891 20.06 1 7805 NA 0.49 1,138

* Performance Presemted for Aungz, 2010 through Dec, 2010, Mo statistics are anmeslized
** 3 37 standard deviations are based on the sross retums

L Very actively managed equity composite based on a concentrated equity pordfiolie mwesting i salected Chinese companies. The manager is given great flewibility to take focused views on the most atmacove stocks and exploif the best oppormimines,
mm:ﬁtrmdh the benchmark. Diversified across sectors offering broad coverage of the Chinese market. The Composite Creation Date is 31 Jul 2010. The Composite Inception Date is 31 July 2010. The acteal benchmeark for this composite always
reflects the best maich o the mvestment srategy. Banchmark changes over time are necessary to underline this fact. The benchmark is MSCT China 10/40 (pet div. reimy.). Untl the 31.12.2017, the benchmark was M3CI Chins (7).

The Firm is defined a5 all acdvely sand passively manaped instdmrional and retail acoomits of UBS Asser Management ("the Firm'") thronshont the world. The Firm was incepted in Jameary 01, 2002 following the reorzanisation of the ssset manazement
divisions of UBS AG under a single Asset Management brand A list of all entges that are mﬂ.nd.edandmduiadﬁ'nmmeGPSEmsmmlableupmmquELnrpﬂimmmcmdmm‘mzmmufmehcﬂ asset management division which
managed the composite, snd hes been prepared in conplisnce with GIPS from the inception date of this composite. The conposites are adminisrated out of UBS Asset Management Basal 0fce. The firm, UB% Aszet Management - Fund Managsmen:
Switzerland has complete discretion for all imvestment activities within the find 4= per Jamary 1z, 2010 the three Finms: UBS Global Asset Mansgement Switzerland - Fetall Fund Management. UBS Global Asset Mansgement Switzeriand -
Institmional Fund Manapement and UBS Global Asset Managernent Switzerland - AST Fund Manapement were merged into UBS Global Asset M ement - Fumd M. Switzerland . The Firm includes all traditionsl UBS branded Wholesale,
Instifusionsl and AST Funds demiciled in Switzerland or Lixembowre. Policies for valung portfolies, calonlafing performance snd prepanng GIFS reports are svailable upon request. As per October 5th, 2015 the company name was changed from UBS
Global Asser Management to UBS Asset Management. This change of the firm's name does not impact the definition and scope of the GIPS firm or the composites.

=

Year Total Fizk % Derivative Fisk %o
014 1000 00
2015 1000 00
2016 100.0 0o
017 1000 00
018 1000 00
019 100.0 0o
2020 0o 00
021 100.0 0.0

Explananon of the table above: All fizmes presented are fully in-line with the EFEV-FINMA smdeline on the use of denvative imstnments for collective imvestments. The Total Risk is the sum of the divect imrestment exposre (Tots] Exposure net) and
the derivative risk (Global Exposore net). The ditect investment exposmre (Total Exposure net) is caloulated as the masket valoe of all divect investments, exchiding cash and other liquid assets. The derivative risk (Global Exposure net) is the sum of the
et credit-, ourency- and markes-rick. The market rizk consists of equity-, interest- and commmodity-rizk. Derivative fnancial insmuments are gnly used in the course of ordinary mansgement of pordolio sssets and to hedze the oumency risk exposure.
Leverage in the sense of short sales may not be nsed. Imvestment Transactons are accounted for on @ made date basis.

Perfornmance is caloulated on & dme-weishred renim basiz, taking into accoum? the aocmed interests and dividends. Where applicable, renmms are shown net of non-recoverable withholding taxes.

The performance is calonlated net-of-fees. The gross-of-fee renmns are calonlated based o all ﬁeecnmptmems excinding ransaction costs. This composite has a 100% flat fee of max. 275 bps p.a. (this represents the highest possible standard fee for this

commposite). Due to the varying chient sesmentation the charged fee for this composite can differenmiate. The bundled fee inclndes all charges for pordfolic management, custody, and other adrimistratve fees. The only costs not coversd are ransacton

costs inourred in the sdminisragen of the fimd's assets (brokerage fees in line with the market, fees, dudes, et as well as any applicable taxes).

a. Composite dispersion represents the consistency of the Finm's congposite perfonmsncs results with respect to the individnal pm:tfn]jnlehn'n.i.wjthind!mmpusjbe Presented is the asset-weighted dispersion (stendard devistion) of the portfiolios within the
composite. Only portfolios in the composite for each full time peniod are mcluded in the disparsion caboulation and no dispersion is presented for composites consisting of only a single pordfolio. The 3 year snmalized ex-post standsrd deviations are based
on monthly remums, shown staring with the Sret fill 3 year calendar period.

7. A complete list of all Firm commpesite descriptions, pooled fimd desariptions for limited distribution pooled finds, and broad distribotien peoled fimds is available upon request. The composite’s past performance is not necessarily an indication of how it
will perform in the firhare.

g& UBS Composite name refers to UBS China Equity Opportunity strategy

s
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UBS Equity China A Opportunity Composite

Schedule of composite performance

TEBS Asset Manazement (the Firm) ¢laims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIFS standards. UBS Asset Management has been i
verified for the periods Janwary 1, 2002 through December 31, 2020. The verification reports are available opon request. A firm that claim: compliance with the GIPS standards must establish policies and procedure: for complying with all the
applicable requirement: of the GIFS standards. Verification provides assurance on whether the firm's policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of
performandce, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not provide assurance on the accoracy of any specific performance report. GIFS® is a registered trademark
of CFA Institwte. CFA Instifote does not endorse or promote this organization, nor does it warrant the acouracy or quality of the confent contained herein.

Performance : UBS Equity China A Opportunity (month-end evaluation)
April 01, 2007 Through December 31, 2021

Amonnts and returns expressed in USD (US DOLLAR)

Tatal
Compaate
 Gress . Net Gu?qsite Benchmark ) Assets End of . Composite

Asset-Weighted Asset-Weighted Benchmark 3-¥T 5t Dev 3-¥r5tDev & of Portfolies Period Aswset Weighted  Assets as % of Firm Assefs
Year Return (%) Return (%) Return (%) [%} End of Period (millions) Dispersion (%) Firm Assets (billions)
2007+ 86.62 8326 100.30 / 1 317 WA 0.05 567
2008 -5271 5399 6181 1 137 WA 0.03 451
2000 8165 7723 94.70 1 201 NA 0.04 482
2010 -042 -106 -437 1 300 NA 0.04 515
2011 -0.60 -1182 -2281 1 254 HNA 0.05 511
2012 1344 1057 943 1 378 WA 0.07 557
2013 693 4121 075 1 472 WA 0.08 582
2014 3158 2829 4653 1 233 NA 0.14 508
205 15.69 1310 708 1 414 WA 0.07 575
2016 058 -12.11 1 325 HNA 0.04 580
07 7308 2028 1 813 A 011 725
2018 -1348 -32.09 1 ] WA 014 710
2019 5748 3748 1 1,742 NA 0.21 820
2020 3856 3970 1 T840 WA 030 04
2021 -1442 403 1 2863 HNA 0.25 1,138
* Performance Presentad for Apr, 2007 throngh Dec, 2007. Mo statstics ane snmalized.
** 3 37 standard deviatons are based on the gross retams

1 Very actively manazed equity composite based on 8 concentratad equity pordolio investing in salacted Chinese companiss. The manager is given grear flexibility to take fomsed views on the most amractve stocks and explodt the best oppomumites,

umconstrained by the benchmark. Diversified scross sectors offening broad coverage of the Chiness market. The Coniposite Creation Date is 30 Jum 2014, The Coniposite Inception Date is 31 March 2007, The acmal beachmerk for this composite abvays
reflects the best match to the investment srategy. Benchmark changss over time are necsssary to underline this face. The benchmark is MSCT Ching A Omshore(net div. reinv) (month-end evalustion). On the 01.03 2013, the benchmark has been
rebranded from M3SCT China & (net div. reimv.) to MSCI China A Cmshore(net div. refm:.).

The Fimm is defined as all actively and passively managed mstitafional snd retail accomnts of UBS Asset Manapement ("“the Finm'") thronghout the world. The Firm was incepied in Jameary 01, 2002 following the reorzanisation of the asset management
divisions of UBS AG under a single Asset Manaspement brand A list of all entities that are inclnded and excluded from the (PS5 fnm is availzble upon raquast The performeance record prier to 2002 is thar of the local asset monagement division which
manzged the composite, snd has been prepared in conmpliance with GIFS from the inception date of this composite The comiposites sre administrated out of UB% Assef Management Basel office. The firm UBS Aszet Mansgement - Fund Managesment
Switzerland has complete disageton for all imvesmment actvities within the fimd As per Jamnary 1=z, 2010 the tiree Finms: UBS Global Asset Management Switzerland - Fetail Fund Menagement, UBS Global Asset Management Switzerland -
Instinmionzl Fund Managemens: and UBS Global Asset Management Switzerland - AST Fund Management were merged into UBS Global Asser hManagement - Fumd M Switmerland The Firm includes all raditions] UBS branded Wholesals,
Instinsionsl and AST Funds domdciled in Switzerland or Limembowrg. Policies for valmng portfolies, caloulating performance and prepanng GIFS reports are svailable upon request. As per October Sthy 2015 the conpany name was changed from UBS
Global Asset Manszement to UBS Asset Management. This changs of the Snw's name does not impact the definiton and scope of the GIPS finn or the composites.

=]

3. Tear Tot ik % Derivatve Tk %6
014 101 00
2015 100.0 00
2016 100.0 00
017 100.0 00
2018 100.0 00
2019 100.0 00

of the mble sbove: All Smwes presented are fully in-line with the EFEV-FINMA muideline on the use of dervatve insmments for collective investments. The Totsl Risk is the sum of the direct imrestment exposre (Totzl Exposure net) and
the derivative nzk ((Flobal Exposure nef). The direct imvestment exposure (Total Exposure net) is caloulated as the markes valne of all direct investments, exciuding cash and other hgmd assets. The derivatve risk (Global Exposure net) is the sum of the
net credit-, oumency- and markes-risk. The market sk consists of equity-, interest- and commodity-nsk. Denvatve financial imsmuments are only wsed in the conrse of ordinary management of portdolio assets and to hedze the aurency nsk exposure.

Leverage in the sense of short sales may not be nsed. Imvestment Transactions ars sccoumted for on 2 ade date basis.

Performance is caloulated on a tme-weighted retum basis, taking into accoumt the accmed interests and dividends. Whers applicabls, retums are showm net of non-recoverable withholding taxes.

The performance iz calonlared net-of-fees. The gross-of-foe renmmes are calonlared based on 2l fae components exclodine ransacton coses. This composite has a 100%4 flar fae of max. 240 bps poa_ (this represents the hizghest possible standard fee for this

composite). Due to the varying client segmentation the charzed fee for this composite can differsntiate. The bundled fee incladss 2l chargss for pordolio management, custedy, and other sdministrative fees. The only costs not coversd are Tansacdon

costs incurred im the adminisration of the find's assets (brokerage f2es in line with the market. fees, dutes. etc. as well s any applicable taxes).

. Composite dispersion represents the consistency uflheFmsmmpnsmwﬁmnmmmJBnﬂmspeﬂmﬁemﬂmﬂmlpmﬁhnm within the composite. Presented is the asses-weighted dispersion (standard deviation) of the pordiolios within the
compaosite. Cnly portfolios in the conmposite for each fiall time peniod are included in the dispersion calculstion and no dispersion is preseated for composites consistng of only 3 single porfolio. The 3 year annnalized ex-post standard deviations are based
on monthly retams, shown starting with the first fiall 3 year calendar period.

7. A complete list of 2] Firm composite descriptions, pooled fimd descmiptions fior imited dismibution pooled fands, and breed distribotion poolad fimds is available wpon request. The conposite’s past performance is not necessarily an indication of how it
will perform in the firhre.

g& UBS Composite name refers to UBS China A Equity strategy.
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UBS Equity All China Composite

Schedule of composite performance

TUBS Asset Management (the Firm) claims compliance with the Global Inves iment Performance Standards (GIFS#) and has prepared and presented this report in compliance with the GIPS standards. UBS Asset Management has been i
verified for the periods January 1, 2002 throngh December 31, 2020. The verification reports are available upon request. A firm that claim: compliance with the GIPS standards muost establish policies and procedures for complying with all the
applicable requirement: n\it.hGIPS standards. Verification provides assurance on whether the firm's policies and procedures related to composite and peoled fond maintenance, a5 well as the calculation, presentation, and distnbution of
performance, have been desizned i compliance with the GIPS standards and have been implemented on a firm-wide bazis. Verification does not provide assurance on the accuracy of any specific performance report. GIFS® is a registered trademark
of CFA Institute. CFA Institute does not endorse or promote this erganization, nor does it warrant the acouracy or quality of the confent contained herein.

b

v

Performance : UBS Equity All Chima
Jume 1, 2018 Through December 31, 2021
Amount: and refurns expressed in USD (US DOLLAR)

Taital
Compaosite
Gross Net Culgpom Benchmark: Awets End of Composite

Asset-Weighted Asset-Weighted Benchmark 3-¥r 5t Dev FYrStDev  #of Portfolios Period Asset Weighted  Assets as % of Firm Assets
Year Return (%) Return () Return (%) (%) (%)  End of Period (millions) Dispersion (¥3) Firm Assets {billions)
2018~ -19.87 -20.86 -24.57 HNiA NA 1 48 NA 001 710
2019 45.78 4165 30.23 A HNA 1 514 NA 0.06 a0
2020 3132 2852 3341 NiA A 1 4144 NA 043 )
2021 -23.77 -2539 -1291 19.07 19.0% 1 3058 NA 0.27 1,138

* Performsance Presented for Jun, 2013 through Dec, 2018, Mo statistics are anmueslized
** 3 7 standard deviztions are based on the gross remms

An actively managed equity composite based on an equity portfolio imeesting in selected Chinese companies. The mansger is given great flexibility to tke forused views on the most arractive stocks and exploit the best oppormities, unconstrzined by
the reference index Diversified across sectors affering broad coverage of the onshore and offthore Chinese equity market The Commpesite Creation Date is 31 May 2018. The Commposite Inception Trate &= 31 May 2018, The actal benchmark: for this
composite always reflects the best match to the investment sirategy. Benchmark changes over time are necessary to underline this fact. The benchmeark is MSCT China All-Share (net div. reimv.). Up to 27.11.2010 the benchmark was MSCT All China (nat
div. refmvested).

The Firm is defined as all acovely and passively managed mstoafional and retsil accomnts of UBS Asset Management ("the Firm'") throughont the world. The Finm was incepted m Jamary 01, 2002 following the reorganization of the ssset mans zement
divisions of UBS AG under a single Asset Management brand 4 list of all enfiges that are mchuded snd excluded from the GIFS finn is available upen request The performance record prior to 2002 is that of the local asset mansgement division which
manzgad the composite, and has been prepared in complisnce with GIPS from the inception date of thiz composite. The congposites are sdminisrated out of UB% Asset Mansgement Basel ofice The firm UBS Aszet Mansgement - Fund Managemens
Switzerland has comiplete discoretdon for all invesmmens scovites within the fimd Ac per Tammary 1st, 2010 the tree Fimms: UBS Global Asset Management Switzerland - Fetall Fund Managemen:, UBS Global Asset Manszement Switzerland -
Instinmonal Fund Manspement and UBS Global Asset Mmnagement Switzerland - AST Fimd Management were merged mdo UBS Global Asset Management - Fund Manapement Switzerland The Firm nciudes all radinonsl UBS branded Wholeszale,
Instinmonal and AST Fumds domiciled m Switzerland or Limembowrg. Policies for valmng portfielies, caloalsting performance snd prepanme GIFS reports are available upon request. As per October Sth, 2015 the compamy name was chanzed from UBS
Global Aszet Management to UBS Asset Management. This change of the finm's name does not impact the dafinition and scope of the GIPS Srm or the composites.

Year Total Risk %a Derivative Fizk %o
018 100.0 00
g 100.0 0.0
2020 100.0 00
2021 o737 0.0

Explanaton of the mble sbove: All Smwes presenred are fully in-line with the EFEO-FINMA suideline on the use of derivative imsmments for collective invesmments. The Total Risk is the sum of the direct imvestment exposre and the derivadve risk. The

direct imvestment exposure is caloulated as the market vahoe of all ditect imvestments, exchiding cash and other Hqmid assets. The derivative rsk is the sum of the net credit-, comency- and markes-risk. The market fisk consists of equity-, interess- and

commmodity-nsk. Demvative finsncial msmimenss are onby used in the course of ordinary manasement of pordolic assets and to bedze the curency nsk exposure. Leverage n the sense of short sales may not be used. Irvestment Transactions aTe acoounted

for on a trade date basis.

Perfonmancs is caloulated on 8 dme-weizhted retum basiz, mking into scooumt the accmed interests and dividends. Where applicable, renmmes are shown net of non-recoversble withholding taxes.

The performance is calonlared net-of-fees. The gross-of-fee renmms are calonlated based oo sl fee components excnding ransaction costs. This composite has a 100%: flar fee of max. 270 bps p.a (this represenrs the highest possible standsrd fiee for this

commpasite). Due fo the varying client segmentation the charzed fee for this composite can differenfiate. The bindled fee mclndes all charges for pomfolio manszement . custody, and other adnunisoatve fees. The only costs not covered are Tansaction

costs inomrmed in the adminisoraton of the fimd's assets (brokerage fees in line with the market, fiees, dutes, esc. as well 25 any applicable taxes).

Composite dispersion represents the consistency of the Finm's compesite perfonmsnce results with respect to the individnal mrtfnholemnsmﬂlmd! composite. Presented is the asset-weighted dispersion (standard deviation) of the pordfolios within the

compasite. Only portfolios in the compesite for each full tme peniod are included in the dispersion caloulation and no dispersion is presented for compasites consisane of only 3 single pordfolio. The 3 year snmmalized ex-post standard deviations are based
on moathly refums, shown starting with the first fiull 3 year calendar period.

_-ﬁ.mmple‘behstn\fall Firm composite descriptions, pooled fimd descriptions for limited distibusion pooled fuonds, snd broad distitaton peoled fimds is available upon request. The composite’s past performance is not necessanily an indication of how it

will perform in the firre.

Composite name refers to UBS All China Equity strategy.

o UBS

18



UBS Equity Greater China Composite

Schedule of composite performance

TUBS Asset Management (the Firm) claim: compliance with the Global Investment Performance Standards (GIPS#) and has prepared and presented this report in compliance with the GIPS TUBS Asset M: has been i
verified for the perieds January 1, 2002 through December 31, 2020. The verification reports are available upon request. A firm that t]ms:nmhmemmcﬂSshndxdsmtestnbhshm and procedure: for complying with all the
applicable requirements of the GIPS standards. Verification provides assorance on whether the firm's policies and pr related to composite and poaled fond e, 25 well as the calculation, presentation, and distribution of
performance, hvebw_nd.rngndnrmmhantemﬂltheG]PSﬂmdardsmdhmhenmmlﬂnanaﬁmmﬂshm}ujﬁnmndoﬁnnt])ro'nlleassnrmnrlthxm:qdmvsmuﬁcpelfnmmrmnmsiuaregsmdmdﬂurk
of CFA Insfitute. CFA Institute does not endorse or promote this organization, nor does it warrant the acouracy or quality of the content contained herein.

Ferformance : UBS Equity Greater China
February 01, 1997 Throuzh December 21, 2021
Amount: and returns expressed in USD (US DOLLAR)

Total
Compeosite
Compaosite Benchmark Assets End of Compaosite

Benchmark 3¥r5tDev  #of Portfolios Asset Weighted  Assets as §4 of Firm Assets
Year Return (%) (%) End of Period Dispersion (%) Finm Assets (billious)
1997* -20.53 N/A 1 NA 0.05 105
19ag -27.79 NA 1 A 0.03 127
1999 4357 HNA 1 NA 0.04 115
2000 -29.23 350 1 NA 003 122
2001 -8.74 2080 1 A 0.03 122
2002 -18.44 1313 1 N/A 0.01 307
2003 55.62 2458 1 NA 0.03 42
2004 a.70 19.00 1 A 0.04 400
2005 1227 1732 1 NA 0.4 542
2006 6252 1629 1 NA 0.09 4
2007 58.67 1877 1 A 017 7
2008 5116 3180 1 NA 0.08 451
2009 §8.55 3308 1 NA 025 482
2010 10.27 3200 1 NA 028 515
2011 -1837 1367 1 NA 017 311
2012 2236 2028 1 A 015 557
013 624 1886 1 N/A 013 582
014 1123 1421 1 NA 0.10 308
2015 -4.00 16.66 1 A 0.08 75
2016 181 18.60 1 N/A 0.06 580
017 4188 1819 1 NA 0.12 725
2018 -14.14 17.60 16,65 1 A 012 710
2019 2348 18.06 1656 1 NA 017 820
2020 2634 2015 1951 1 NA 0.19 904
021 -8.51 1046 1782 1 NA 012 1,138

* Performance Presentad for Feb, 1997 through Dec, 1907 Mo statistics are ammuslized
*# 3 37 standard deviations are based on the gross retums

L Actively mmnaged equity composite based on active stock selection. This composite imeests in companies in China, Honz Kong and Taiwan and is diversified across industry sactors. Expledts a disciplined investment philosophy and globally intezrated
state-of-the-art fimdaments] resesrch. The name for this composite was changed in fune 2009 - previous composite name was UBS (L) Equity Fund - Greater Chins (USD) B. The Composite Crestion Diate is 31 Jan 1997, The Composite Inception Diare
15 31 Tanuary 1997 The achsal benchmark for this conposite always reflects the best match to the investment stratezy. Benchmark changes over time are necessary to underhme this fact. The benchmark is UBS Greater China Index {comly). The
‘benchmark is rebalanced monthly on the last calendar date. The benchmark conposition is: 25% MSCI Hong Eong USD (MET); 15% MSCI Taiwan USD (MET); 50% MSCI China USD (NET); 10% MSCI China A Onshore USD (NET). Onthe

01.03. 2018, M5CT China A USD (NET) was rebranded M5CT China A Onshore USD (MET). up il 31.08 2010 FTSE Xinhoa A 200 - Price Inder; UBS Greater China Tndex (conb); Up o 31. 12006, MSCT benchmark with gross dividends reimvested,
from 1.2.2006 with net dividends reinvested.

The Firm is defined s= all acavely snd passively managed insttutional snd retail accomnts of UBS Asser Mensgement ("the Fim'™) throughout the world. The Finm was incepted in Jamary 01, 2002 following the reorganisation of the ssset mansgement
divisions of TBS AG under a single Asset Mansgement brand. A4 list of all entides Lhmarein:ludedandemduﬂ.edfrnmﬁemﬁ]missi'silableupunmqustﬁ!puﬁmmmmcnrdpﬁwm‘misﬂ:muimluc:l asset mansgement division which

-

‘managed the composite, and has been prepared in compliance with GIPS from the inception date of this composite. The o ites are admini out of UBS Asset M: Basel office. The firm. UBS Asset Management - Fund Management
Switzarland has complete discretion for all imestmens sctivities within the find As per Jamary 1st, 2010 the three Finms: 'UBS Global Aszat Mansgament 'S\mmﬂsnd Rmﬂﬁmd\fanagm TUBS Global Asset Management Switrartand -
Instinmions] Fund Management and TUBS Global Asset Managemen: Swimerland - A&TFmd\izmgmtumnngad inzo UBS Global Asser M - Fumd B witzerland The Firm includes all radidens] UBS branded Wholesale,

Instinmional and AST Funds domiciled in Switzerdand or Luxembourg. Policies for valuing portdfolios, caloulating performance and prepanng GIFS repons are available upon request. As per October 5th, 201 5 the company name was changed from UBS
Global Asset Management to UBS Asset Management. This change of the irm's name does not impact the dafinition and scope of the GIPS firm or the composites.

Year Totsl Rizk % Derivative Risk %o
014 1003 L]
015 W (]
2015 1000 L]
17 oo L]
2018 W (]
2019 008 L]
020 0oz L]
2021 1065 6.0

Explanation of the table above: All figumes presented are fully in-line with the EFOV-FINMA suideline on the use of denivative instnments for collective iovestments. The Total Fisk is the sum of the direct imvestment exposure (Total Exposure nef) and
the derivative risk (Global Exposure net). The direct investment exposure (Totzl Exposure net) is caloulated as the markes valoe of all ditect investments, exchuding cach and other liquid assets. The derivative risk (Global Exposure net) is the sum of the
‘met credit-, oumency- and markes-risk. The market nsk consists of equity-, inferest- and commodity-nsk Denvative Snancial insmments are only wsed in the course of ordinary management of portfiolio assets and to hedze the aurency nsk exposure.
lmmg\emthesenseut’shmsalsmﬁmtbemedLm'Emeummmac:mﬁdformamdﬂem

4. Performsnce is caloulated on & fime-weighted remm basis, tking into account the sccmed interests and dividends. Where applicable, renms are shown net of non-recoversble withholding taxes.
5. The performance is caloulated net-of-fees. The sross-of-fee refumns are caloulated based on 4l fee components exclnding transaction costs. This composite has a 1040% flat fee of max. 275 bps p.a. (this represeats the highest possible standard fee for this
composite]). Due to the varying client segmentation the charged fee for this composite can differentiste. The bundled fee inchodes sll charges for porfolio management, custody, and other administorative fees. The only costs not coverad are Tansacion
costs incurred in the adminisration of the fimd's assets (brokerage fees in line with the market, fees, duties, eic as well as anmy applicable taxes).
4. Camposite dispersion represents the consistency ufﬂlal"lm:{swmposlhepa‘fnmmnereanIsnldlrespenmﬂlemdludualpmlfnhnremmﬂhmdrmmpnsm Presented is the asset-weighted dispersion (standard devistion) of the porfolios within the
composite. Only portfolios in the composita for each full time period are included in the dispersion calculation and no dispersion is presented for composites consising of only 3 single pordfolio. The 3 year anmalized ex-post standstd deviatons ame based
on moathly remms, shown starting with the frse fill 3 ws.lcs]mdxrpa'wd_
7. .-\.oumple‘nehstnfa]]?ummmpomedesumns pooled fimd descaription: for limited dismbution pooled fands, and broad distibatdon pooled fimds is availsble upon request. The composite’s past performance is not necessarily an indication of how it 19
will perform in the firre.

Composite name refers to UBS Greater China Equity strategy.



Risk disclosure

Aspects requiring corresponding risk tolerance and capacity

Any decision to invest should take into account all the characteristics or objectives of the promoted fund as described in its prospectus, or similar
legal documentation.

For complete information about the fund, including the risks of investing, applicable fees (e.g. entry or exit fees) and other important information, investors prior to
investing should read the Key Investor Information Document (KIID), full prospectus, the complete risk information and any applicable local offering documents.
Please refer to your adviser for more information.

« The fund invests in equities and may therefore be subject to high volatility. This requires an elevated risk tolerance
and capacity. The value of a unit may fall below the purchase price. The value of a unit may be influenced by currency
fluctuations.

For complete
information about the
fund, including the risks
of investing, applicable
 This fund pursues a very active management style. Its performance may therefore deviate considerably from that of a fees and other
comparable market return. important information,

prospective investors are

« Investments via Shanghai or Shenzhen Stock Connect are subject to additional risks, in particular quota limitations, advised to read the full

custody risk, clearing/settlement risk and counterparty risk. prospectus.

« Pronounced fluctuations in price are characteristic of emerging economies. Other characteristics include specific risks
such as lower market transparency, regulatory hurdles, illiquidity of markets as well as political and social challenges.

« All investments are subject to market fluctuations.

« Every Fund has specific risks, which can significantly increase under unusual market conditions.

3 UBS .



Disclaimer

For marketing and information purposes by UBS.
For professional clients / qualified investors only.

UBS funds under Luxembourg law. Arrangements for marketing fund units mentioned in this document may be terminated at the initiative of the management company of the fund(s). The
product described herein aligns to Article 8 of Regulation (EU) 2019/2088 on sustainability-related disclosures in the financial services sector. Information on sustainability-related aspects
pursuant to that regulation can be found on www.ubs.com/funds.

Before investing in a product please read the latest prospectus and key investor information document carefully and thoroughly. Any decision to invest should take into account all the
characteristics or objectives of the fund as described in its prospectus, or similar legal documentation. Investors are acquiring units or shares in a fund, and not in a given underlying asset
such as building or shares of a company. 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. If whole or part of the total
costs to be paid is different from your reference currency, the costs may increase or decrease as a result of currency and exchange rate fluctuations. Commissions and costs have a negative
impact on the investment and on the expected returns. If the currency of a financial product or financial service is different from your reference currency, the return can increase or decrease
as a result of currency and exchange rate fluctuations. This information pays no regard to the specific or future investment objectives, financial or tax situation or particular needs of any
specific recipient. Future performance is subject to taxation which depends on the personal situation of each investor and which may change in the future. 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

The benchmark is the intellectual property of the index provider. The Share Class is not sponsored or endorsed by the index provider. Please refer to the Fund's prospectus or supplement
for the full disclaimer. 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.

Austria: The representative in Austria for UBS Funds under foreign law is UBS Fund Management (Luxembourg) S.A. 33A Avenue J.F. Kennedy, L-1855 Luxembourg (B.P. 91, L-2010
Luxembourg). Prospectuses, key investor information (KIID), 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 UBS Fund Management (Luxembourg) S.A. and online at www.ubs.com/funds.

Denmark: Prospectuses, key investor information (KIID), 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 and online at www.ubs.com/funds.

Finland: Prospectuses, key investor information (KIID), 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 and online at www.ubs.com/funds.
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Disclaimer

France: 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, Key Investor Information (KIID), 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, and online at
www.ubs.com/funds.

France: This document has been published (unamended) by UBS (France) S.A., a wealth management company, a subsidiary of UBS Holding (France) SA Company with Management Board
and Supervisory Board and a capital of € 132,975,556.

Registered office: 69, Bd Haussmann, 75008 PARIS. tel. 01 44 56 45 45 R.C.S. Paris B 421 255 670 NAF code 6419Z. Approved for insurance brokerage (financial guarantee and
professional indemnity insurance in accordance with articles L 512-6 and L 512-7 of the French Insurance Code). Registration number ORIAS: 07 004 822. Telephone 01.44.56.45.45 - Fax
01.44.56.45.54. www.ubs.com/france.

Germany: The representative in Germany for UBS Funds under foreign law is UBS Fund Management (Luxembourg) S.A. 33A Avenue J.F. Kennedy, L-1855 Luxembourg. Prospectuses, key
investor information (KIID), 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 Fund Management (Luxembourg) S.A. and online at www.ubs.com/deutschlandfonds.

Italy: Representative in Italy for UBS funds, UBS Asset Management (ltalia) — SGR S.p.A., Via del Vecchio Politecnico, n. 3, 20121 Milano (M), Italy. Prospectuses, key investor information
(KIID), 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 (Italia) — SGR S.p.A., Via del Vecchio Politecnico, n. 3, 20121 Milano (M), Italy and online at www.ubs.com/funds.

Luxembourg: Prospectuses, key investor information (KIID), 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 Fund Management (Luxembourg) S.A. 33A Avenue J.F. Kennedy, L-1855 Luxembourg and online at
www.ubs.com/funds.

Netherlands: UBS (Lux) Equity Fund - China Opportunity (USD) P-acc , UBS (Lux) Equity SICAV - All China (USD) P-acc, UBS (Lux) Equity Fund - Greater China (USD) P-acc, UBS (Lux)
Investment SICAV - China A Opportunity (USD) P-acc 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, key investor information (KIID), 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/funds.

Norway: Prospectuses, key investor information (KIID), 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 and online at www.ubs.com/funds.

Spain: CNMV registration number UBS (LUX) EQUITY FUND: 148; UBS (LUX) EQUITY SICAV: 344; UBS (Lux) Investment SICAV: 1954. Representative in Spain for UBS funds established
under foreign law: UBS Europe SE, sucursal en Espafia, MARIA DE MOLINA, 4, E-28006 MADRID. Prospectuses, key investor information (KIID), 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 Espafa, 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 and online at
www.ubs.com/funds.
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Disclaimer

Sweden: The representative in Sweden for UBS Funds under foreign law is UBS Fund Management (Luxembourg) S.A. 33A Avenue J.F. Kennedy, L-1855 Luxembourg. Prospectuses, key
investor information (KIID), 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 Fund Management (Luxembourg) S.A. and online at www.ubs.com/funds.

Switzerland: 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, 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, c/o UBS AG, Bahnhofstrasse 45, 8001
ZUrich, Switzerland or from UBS Fund Management (Switzerland) AG, P.O. Box, CH-4002 Basel.

United Kingdom: UBS Asset Management (UK) Ltd is authorized & regulated by the Financial Conduct Authority. Prospectuses, Key investor information (KIID), the articles of association or
the management regulations as well as annual and semi-annual reports of UBS funds are available free of charge from UBS Asset Management (UK) Ltd, 5 Broadgate, London, EC2M 2Qs.
The fund documentation is available free of charge in English and, where relevant, in one of the local language(s) where the fund is registered and online at www.ubs.com/funds. UBS
funds make use of the Temporary Permissions Regime allowing EEA-domiciled funds to be distributed in the UK for a limited period until full authorisation is obtained. For reporting fund
status, please visit the HMRC's website. The protections offered by the UK’s regulatory system, and compensation under the Financial Services Compensation Scheme, will not be available.
The document has not been prepared in line with the Financial Conduct Authority 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.

A summary of investor rights in English can be found online at www.ubs.com/funds.
More explanations of financial terms can be found at www.ubs.com/am-glossary
© UBS 2023. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved.

3 UBS .


http://www.ubs.com/funds
http://www.ubs.com/funds
http://www.ubs.com/funds
http://www.ubs.com/am-glossary

	UBS China Equities�Investing in industry leaders to deliver alpha
	Some macro & geopolitical headwinds for EM/China abating
	Regulations: the peak intensity has probably passed
	Valuations are inexpensive
	Long term drivers still on trend
	Assets under management
	Investing in attractive sectors and leading companies
	China's aging population is also a large opportunity
	Health care expenditure to continue to rise in China
	Positioning: All China Equity strategy
	Fund performance as of 31 January 2023
	Slide Number 12
	We have a long history in China
	How is the fund aligned to Article 8?
	China team chart
	Historical performance across flagship strategies
	UBS Equity China Opportunity Composite
	UBS Equity China A Opportunity Composite
	UBS Equity All China Composite
	UBS Equity Greater China Composite
	Risk disclosure
	Disclaimer
	Disclaimer
	Disclaimer

