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Protection against rising
rates with compelling yields

UBS Asset Management—tEuropean High Yield

Why European High Yield now? Why invest in European High Yield

Overall, the European High Yield (HY) market today is rated Strategy now?
higher (within Global HY) compared to US and Asia, and a
less volatile market for medium to long-term investors.
Additionally, the market size today is bigger and more
diversified and thus now provides a larger opportunity set for
investors compared to ten years prior. While the opportunity
set for HY remains vast and varied European HY still
maintains more of a tilt towards more defensive sectors,
which has created a long-term, lower default environment
versus other HY markets.

Protection against rising interest

1 rates alongside higher yield potential
The market has a low duration and therefore is
less impacted when rates rise

Attractive Yields

MV% by rating With yields at 7.87%* for the Euro High Yield
((EUR HY" vs Asia HY2 and US HY3) 2 strategy (7.82%* benchmark yield), it offers
a great cushion against rising rates for investors
100% as well as a high all-in yields
50% -
. 3 We estimate total returns could be in the
0% . | range of 6 — 1%
° . The lower bound would be driven by spread
EUR HY Us HY Asia HY widening if a recession suddenly occurs
BB mB « CCC and below (downside case), with the upper bound driven by
a continuation of todays market sentiment
1 ICE BofA Eur High Yield Constrained index, as of September 2023; 2 4 Source: UBS Asset Management data as of September 2023.

JACI Non-Investment Grade Index, as of September 2023; 3 ICE BofA US
Cash Pay High Yield Constrained index, as of September 2023

Key differentiators vs. peers

High-Conviction Investing from a Benchmark-aware but not High information ratio
diversified universe constrained e st quartile information ratio across 3, 5,
e 39%° of our portfolio in our top e  Active management allows us to 10 years (Evestment June 2023)
20 issuers invest in off-benchmark names e The strategy has an upside capture ratio
e  Peers typically focus on market e We tactically use Investment of > 100 and a downside capture ratio
beta whilst our focus is to Grade, EM and government of < 100—meaning that the strategy is
generate alpha bonds, based on best ideas from capturing less negative return than
e  Bottom-up company research our Global team, to improve benchmark when it's going down and
combined with strong top-down risk/reward characteristic and more return than benchmark when it’s
risk management through increase the yield available to going up
hedging or P&L (buy and sell) investors
discipline

5 Source UBS Asset Management as of September 2023
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Established investment process

Continuous active portfolio management

Bottom-Up Strategy
+ Responsibility: Ph team, Credit research, Strategy, Sl-team

O = Fundamental company analysis, ESG, Relative Walue and Capital Structure
anahysis
O Top-Down Strategy

= Responsibility: Strategy and Ph-team, credit research, Fixed Income Forum
= Establish and monitor strategic views of key global investment themes that
drive performance

9 Portfelio Construction
% = Responsibility: Strategy and Ph-tzam

= Alignment of client needs, investment goals and market emircnment

Risk Management and Performance Evaluation

= Responsibility: Strategy and Ph-tzam and independent Risk-Contral Team
= Quarterly Portfolic Reviews by senicr management

=AM Senior Management set risk frameweork and raise risk aviareness

Implementation
= Responsibility: Strategy and Ph-tzam
) b + Best ticn and timi
' 1) o LB et execution and iming
“oys communis®” Q

For illustrative purposes only

EUR HY compelling performance vs benchmark and peers
Total returns for periods ending 30 September 2023 (EUR)

Annualized
Since .
1 3 1 3 5 10 inception Risk Active Info
month months  YTD year years years Years ! 2 risk’  ratio’
EURHighYield 45 200 788 1308 28 258 409 444 988 120 1.02
Bond Composite
ICE BofA EUR
High Yield 3% 0.32 1.67 6.11 11.08 0.79 1.35 3.22 - 9.62

Constrained

Value added 0.09 0.42 1.78 2.01 2.10 1.22 0.87 -

The UBS Euro High strategy has ranked:
« 1st quartile® in its Morningstar peer group over 1, 3, 5 year periods
« 1%t quartile® information ratio 3, 5 and 10 year periods

Source: UBS Asset Management

Note: The returns shown above are based on currently available information and are subject to revision. Past performance is no guarantee of future results. Performance figures are
gross of fees.

Please see attached disclosure information.

1 Inception as of 31 May 1998. The composite did not have a benchmark at launch.

2 Standard deviation based on monthly logarithmic returns (5 years).

3 Active risk is defined as annualized standard deviation of the difference between the monthly logarithmic returns of the portfolio and its benchmark (5 years). Please note that
historical active risk is not a guide to the future. Active risk levels will vary according to market conditions and our views.

Information ratio is defined as the added value divided by tracking error (5 years).

Data is based on the UBS Euro High Yield strategy Q-acc share class of September 2023

Data from Evestment as of 30 June 2023 Page 2 of 6
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For marketing and information purposes by UBS.
For professional clients / qualified investors only.

UBS funds under [Luxembourg, Swiss, German and Irish] law.
Arrangements for marketing fund units mentioned in this document may be terminated at the initiative of the management company of the
fund(s).

Before investing in a product please read the latest prospectus and key 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

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

AT for Trad. Fund: 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 information documents (KID), 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 ubs.com/funds.

BE: Prospectuses, key information documents (KID), 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 18th floor, Amstelplein 1, 1096 HA
Amsterdam and online at ubs.com/funds.

CY: Official Bank of Payments and Official Representative in the Republic of Cyprus for UBS funds established under foreign law: Bank of Cyprus
PLC, Private Banking, Eurolife House, 4 Evrou Street, Strovolos, CY-2003 Nicosia. Prospectuses, key information documents (KID), 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 Ziirich or from Bank of
Cyprus PLC and online at ubs.com/funds.

DK: Prospectuses, key information documents (KID), 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 ubs.com/funds.

FI: Prospectuses, key information documents (KID), 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 ubs.com/funds.
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FR for Trad. Fund: 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 information documents (KID), 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: 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. ubs.com/france

DE: 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 information documents (KID), 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.

GR: Prospectuses, key information documents (KID), 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 or from Bank of Cyprus Ltd, Asset Management, 170 Alexandras Av., 115 21 Athens and
online at ubs.com/funds.

HU: Prospectuses, key information documents (KID), 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 securities broker (forgalmazé): OTP Bank
Nyrt., or from UBS Asset Management Switzerland AG, c/o UBS AG, Bahnhofstrasse 45, 8001 Zurich, Switzerland and online at ubs.com/funds.

IS: Prospectuses, key information documents (KID), 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 ubs.com/funds.

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

IE for Trad. Fund: Prospectuses, supplements, key information documents (KID), the memorandum and articles of association 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 MUFG Alternative Fund
Services (Ireland) Limited, 12-13 Leeson Street Lower, Saint Kevin's, Dublin, Ireland and online at ubs.com/funds.

LI: The representative in Liechtenstein for UBS Funds under foreign law is UBS Fund Management (Luxembourg) S.A. 33A Avenue J.F. Kennedy,
L-1855 Luxembourg. Prospectuses, key information documents (KID), 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 ubs.com/funds.

LU for Trad. Fund: Prospectuses, key information documents (KID), 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 ubs.com/funds.

MT: Representative in Malta for UBS funds established under foreign law: Calamatta Cuschieri Investment Services Ltd, Ewropa Business Centre,
Trig Dun Karm, Birkirkara, BKR9034, Malta. UBS funds UBS European High Yield are regulated by the [Commission de Surveillance du Secteur
Financier (CSSF) in Luxembourg]. The funds are marketed in Malta under the terms of the EU UCITS directives. Calamatta Cuschieri Investment
Services Ltd is licensed to conduct Investment Services business by the Malta Financial Services Authority. Investments by Maltese residents in
funds denominated in foreign currency are subject to the External Transactions Act (Cap 233). Prospectuses, key information documents (KID),
the articles of association and 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 CRYSTAL Finance Investments Ltd and other authorised intermediaries and online

at ubs.com/funds.

NL: UBS European High Yield is an investment institution (beleggingsinstelling) within the meaning of the AFM and registered in the Dutch

Page 4 of 6


http://www.ubs.com/funds
http://www.ubs.com/france
http://www.ubs.com/deutschlandfonds
http://www.ubs.com/funds
http://www.ubs.com/funds
http://www.ubs.com/funds
http://www.ubs.com/funds
http://www.ubs.com/funds
http://www.ubs.com/funds
http://www.ubs.com/funds
http://www.ubs.com/funds

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 information documents (KID), 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 ubs.com/funds.

NO: Prospectuses, key information documents (KID), 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 ubs.com/funds.

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

ES: CNMV registration number [please delete products not shown in the document: UBS (IRL) ALTERNATIVE SOLUTIONS PLC: 1320; UBS (IRL) ETF
PLC: 1507; UBS (IRL) FUND PLC: 1381; UBS (IRL) INVESTOR SELECTION PLC: 964; UBS (LUX) BOND FUND: 144; UBS (LUX) EMERGING
ECONOMIES FUND: 477; UBS (LUX) EQUITY FUND: 148; UBS (LUX) EQUITY SICAV: 344; UBS (LUX) KEY SELECTION SICAV: 336; UBS (LUX) KEY
SELECTION SICAV2: 591; UBS (LUX) MEDIUM TERM BOND FUND: 188; UBS (Lux) Bond SICAV: 332; UBS (LUX) MONEY MARKET FUND: 653; UBS
(LUX) MONEY MARKET INVEST: 189; UBS (LUX) MONEY MARKET SICAV: 865; UBS (LUX) SICAV1: 807; UBS (LUX) SICAV2: 1817; UBS (LUX)
STRATEGY FUND: 146; UBS (LUX) STRATEGY SICAV: 864; UBS ETF: 1501; UBS ETFS PLC: 1624; UBS GLOBAL SOLUTIONS: 1448]. Representative
in Spain for UBS funds established under foreign law: UBS Europe SE, sucursal en Espafia, MARIA DE MOLINA, 4, E-28006 MADRID.
Prospectuses, key information documents (KID), 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 Espana,
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 ubs.com/funds.

SE: 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 information documents (KID), 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 ubs.com/funds.

CH (for CH + non-CH domiciled funds): 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.

CH (for French domiciled funds): Representative in Switzerland for these UBS funds established under French law: Carnegie Fund Services S.A.,
11, rue du Général Dufour, P.O. Box 5842, 1200 Geneva 11. Paying agent: Banque Cantonale de Genéve, 17, quai de I'lle, CH-1204 Geneva
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 Carnegie Fund Services S.A., 11, rue du Général
Dufour, P.O. Box 5842, 1200 Geneva 11.

CH (for CH domiciled funds only): 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, /o UBS AG, Bahnhofstrasse 45, 8001 Zurich or from UBS Fund Management (Switzerland) AG, P.O. Box, CH-
4002 Basel.

UK: UBS Asset Management (UK) Ltd is authorized & regulated by the Financial Conduct Authority. Prospectuses, key investor information
documents (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 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.]
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A summary of investor rights in English can be found online at: ubs.com/funds.
More explanations of financial terms can be found at ubs.com/glossary

© UBS 2023. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved.
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