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Il Mercato Europeo degli ETF

Il secondo mercato degli ETF piu grande al mondo, con I'80% degli AuM detenuti dai primi 5
emittenti.
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2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 Oct-17
Assets ADV NNA NNA NNA NNA .
Provider HETFs (US$ Mn) A’m:r:';f; (US$Mn)  (USSMn)  (US$Mn)  (USSMn)  (US$ Mn) UBS ETF in Europa
Oct-17 Sep-17 Oct-17 YTD2017 YTD 2016 2016 * Forte raccolta nel 2017.
iShares 292 341,718  47.0% 2,659 2,954 34,126 26,007 29,832 10.4 mld di NNM totali nel
League Xtrackers 180 75,779 10.4% 824 2,017 9,658 (5,251)  (5,945) 2017
Table Lyxor AM 231 74,443 10.2% 558 800 10,799 976 1,925 * Market leader nell'offerta
Europea UBS ETFs 133 47,555 6.5% 137 507 10,393 2,980 3,255 di currency-hedged e SRI
Amundi ETF 117 42,424 5.8% 315 871 9,796 2,523 4,407 ETF
Vanguard 23 33,392 4.6% 130 519 3,700 3,410 4,636 * Continua crescita neg“
SPDR ETFs 100 26,109 3.6% 153 408 5,080 4,281 5,006 ultimi 5 anni
PowerShares 98 24,805 3.4% 353 (23) 1,764 (574) (7)
Deka 43 10,850 1.5% 66 48 205 561 1,121

l I B S Fonte: ETFGI global and regional research, Dati a fine ottobre 2017. Tutti i numeri in USD
* Da fine Dicembre 2006 a fine Dicembre 2016. Il CAGR é calcolato sulla base dei valori in USD 3
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| principali trend del mercato degli ETF in Italia

1. Focus su ETF Selection: maggiore attenzione a selezione di ETF con criteri quanti/qualitativi
per ragioni di corretta selezione, portfolio management, risk management e diversificazione.

2. Sempre maggiore utilizzo nella parte core rispetto alla componente tattica (gestioni
patrimoniali, gestioni istituzionali, fondi e fondi multimanager).

3. Incremento di investimenti obbligazionari in ETF (condizioni di mercato, costi).

In particolare per i Fondi Pensione e Casse di Previdenza:

4. Forte trend su indexing/passive nel mondo grazie ai costi contenuti e il potenziale di
diversificazione geografica.

5. Maggior focus da parte di investitori istituzionali su tematiche operative (i.e. stacco di
dividendi)

6. Attivita di reportistica: reporting tailor made, look-through di portafoglio, COVIP

% l I B S Fonte: UBS Asset Management
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Alcune ragioni dietro alla crescita del mercato ETF

Efficienza di costi

Liquidita sul mercato

Trasparenza

Diversificazione

Efficacia dell'obiettivo: replica del benchmark
Accesso a mercati internazionali

Limitata capacita di stock/bond pickers di sovraperformare l'indice di riferimento

© N o U kA W N oE

Status mercato obbligazionario:
= Rendimenti
= Tagli minimi emissioni obbligazionarie
= Liquidita del mercato

= Difficolta nel generare alpha

% l I B S Fonte: UBS Asset Management 5



Per investitori professionali

Criteri di Selezione

Determinanti Selezione dell'indice * Hedged / unhedged
di Performance * Social Responsible o Smart beta

* Tracking error/tracking difference

Total Expense Ratio (TER) * Costo swap (replica sintetica)

* Processo di prestito titoli

Securities lending * Rischio / beneficio dell'investitore

Impatto del domicilio dell'ETF
Domicilio * Tax-efficient set-up
(withholding taxes, stamp duty)

* Replica fisica (cash-based ETFs)
* Replica sintetica (swap-based ETFs)

Strategia di Replica

* Rebalancing efficiente, technical trading

Experience / Know-how * Accesso al mercato efficiente

QIOICION0,

% l I B S Fonte: UBS Asset Management 6
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Le motivazione per il sustainable investing

Align portfolio with Sleep better at night
personal values

Positive impact Make a difference
on environment

or society

Improved portfolio Smart investing

risk/return

5% UBS rone s _ :



Costruzione degli indici MSCI SRl
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La ricerca ESG e basata su tre dimensioni

2. Intangible Value Assessment (IVA)
Rating ESG
36 Problematiche ESG
Gestione a livello di impresa dei

rischi e delle opportunita
ESG, rispetto ai

1 concorrenti
Business Screening
Involvement Positivo
MSCI Screening )
p IVA ESG Rating Rating ESG minimo di A e
arent Esclusione di certe (AAA-CCC) punteggio Controversy Score
attivita aziendali dia
e 7% IM ESG Score (0- Obiettivo: 25% della
(es. MSCI 10) capitalizzazione di mercato
World) in ogni settore

28 Indicatori ESG

3. Controversy Score
Score Impact Monitor (IM)

% l I B S Fonte: MSCI. UBS Asset Management. Solo a scopo illustrativo.
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1. UBS e Market Leader di ETF SRl in Europa

Gli ETF SRI di UBS sono cresciuti esponenzialmente: 36% market share - 2 mld AuM
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Il mercato SRI e cresciuto rapidamente } ..ma UBS ETF ancora di pi

Mkt CAGR: 79% UBS CAGR : 150%

% l l B S Fonte: UBS Asset Management. Dati a fine Ottobre 2017. CAGR da fine 2012 a fine 2016 10
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2. UBS ETF SRI Performance

Gli SRl hanno garantito una performance relativa migliore in termini di rischio-
rendimento

Equity Fund Name / Index 22:::5 Re3t l;:;za' Vol;t‘il:ta\:sp.a. Cosr rYeéztrison 3?{?;5 ca:?ggzzolo ;F:‘"“t ISIN A?nlvflumn:
Invested) ccy
UBS ETF (LU) MSCI World Socially Responsible UCITS ETF (USD) A-dis 402 5.33% 11.40% 99.04% 099 1.082 LU0629459743 349.5
UBS ETF (LU) MSCI World UCITS ETF (USD) A-dis 1'646 5.52% 11.44% 1.496 LU0340285161 1'536.9
z_BdSiSETF (LU) MSCI Emerging Markets Socially Responsible UCITS ETF (USD)178 593% 14.69% 95.00% 095 1.624 LU1048313891 300.5
SRS EF I -MSE e e rgineMarke s Y ETFS- EF S BIAdis 836 +=56% H70% 3497— 0480432 F———925-6
UBS ETF (LU) MSCI Pacific Socially Responsible UCITS ETF (USD) A-dis 101 5.42% 16.37% 98.66% 103 1.339 LU0629460832 67.4
MSCI Pacific Total Return Net Index 4.44% 15.65% 2.384
UBS ETF (LU) MSCI Japan Socially Responsible UCITS ETF (JPY) A-dis 63 10.78% 21.28% 99.02% 101 1.041 LU1230561679 6'102.9
UBS ETF (LU) MSCl Japan UCITS ETF (JPY) A-dis 319 9.62% 20.81% 2.715 LU0136240974 100'685.7
UBS ETF (LU) MSCI EMU Socially Responsible UCITS ETF (EUR) A-dis 55 11.60% 17.57% 98.69% 092 1.392 LU0629460675 295.9
UBS ETF (LU) MSCI EMU UCITS ETF (EUR) A-dis 241 7.43% 18.87% 2.827 LU0147308422 3'527.7
UBS ETF (IE) MSCI UK IMI Socially Responsible UCITS ETF (GBP) A-dis 164 8.92% 14.74% 96.33% 095 816 IEOOBMP3HN93 98.2
UBS ETF (LU) MSCI UK UCITS ETF (GBP) A-dis ** 109 6.57% 14.99% 1.370 LU0937836467 538.8
UBS ETF (LU) MSCI USA Socially Responsible UCITS ETF (USD) A-dis 160 7.51% 12.83% 98.66% 099 760 LU0629460089 443.1
UBS ETF (LU) MSCI USA UCITS ETF (USD) A-dis 624 8.96% 12.79% 1.096 LUO136234654 597.7
Fixed Income Fund Name TER €AuM Launch Date CCy  Distrib. ISN Bloomberg
UBSETF (L) Bardays MO USLiquid Corp. Sustainable h. BJRUATSETF 0,25% € 89 30/09/2015 BR No LU1215461325 CBIUEIM
UBSETF (W) Bardays MO USLiquid Corporates Sustainable UJTSETF = 0,209 € 89 31/08/2015 usO S| LU1215461085 CBIUSIM
UBSETF(LU) Bardays MOl Euro Area Liquid Corp. Sustainable UJTSEIF 020% € 40 17/01/2017 BR g LL1484799769 BUIM

l I B S Fonte: MSCI. UBS Asset Management. Statistiche e holdig alla fine di Maggio'17. Carbon footprint all' 11 Gennaio '17.AuM al 13 Giugno '17.
La performance passata non & indicativa di quella futura. | dati di AuM di Fixed Income sono al 30 Agosto
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Investire in commodities

Motivazioni per investire in commodities

Protezione dall'inflazione

Le commodities hanno un valore reale,
offrono, pertanto, protezione dall'inflazione.

Andamento macroeconomico

Le commodities utilizzate nella produzione
industriale mostrano un trend ciclico e
rispondono a shocks geopolitici e
macroeconomici.

Diversificazione

Le commodities offrono benefici di
diversificazione grazie alla bassa

correlazione con le altre asset classes.

% l IBS Solo a scopo illustrativo 13
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Come accedere al mercato delle commodities

Differenti tecniche di investimento possono essere utilizzate per offrire |'esposizione

desiderata...
Tecniche di replica

¢ Oro, frumento, petrolio, etc

Physical e | prezzi spot riflettono il valore delle commodities

commodities e Non sono immediatamente disponibili agli investitori Phy5|cal
a causa degli alti costi di deposito e di trasporto.
Commodity
Stocks
e Societa i cui profitti derivano completamente o Precious
Commodity parzialmente dal business delle commodities. Metals
stocks e Pilu un'azione che un investimento puro in
commodisites. Futures . Swap
Commodity
Indices
. e | futures sulle commodities vengono negoziati su
Commodity ) : ;
S diversi stock exchanges (e.g. Chicago Board of Trade)
e spesso implicano la consegna fisica a scadenza.
Commodity e Un insieme di futures sulle commodities, selezionati, Possibile con gli ETF (Fondo UCITS)
index swaps pesati e negoziati con una specifica strategia definita >

dall'emittente dell'indice.

% l IBS Solo a scopo illustrativo. 14



UBS Commodity ETFs
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Un ampio range di soluzioni di prima e seconda generazione per esporsi alle commodity

01 UBSETF-UBSCMCI Composite UCITS ETF

Innovativa tecnica di rolling a maturita costante per ridurre i costi di rolling.
Metodologia di composizione che riflette il valore economico
Il pit grande ETF sulle commodity per AUM in Europa

02 UBSETF- Bloomberg Commodity Index UCITS ETF

Replica i pit grandi benchmark sulle commodities per assets

Metodologia di composizione trasparente basata sulla liquidita e sulla
produzione

Metodologia di rolling front month

/ | 03 UBS ETF - UBS CMCI Ex-Agriculture UCITS ETF

Innovativa tecnica di rolling a maturita constante per ridurre i costi di rolling.
Metodologia di composizione che riflette il valore economico
Esclude | settori dell' Agricoltura e dell'Allevamento

04 VUBSETF- Bloomberg Commodity CMCI UCITS ETF

% l l B S Fonte: UBS Asset Management as at September 2017.

Composizione basata sul Bloomberg Commodity Index

Innovativa tecnica di rolling a maturita constante per ridurre i costi di rolling.
Innovative Constant Maturity rolling technique aims to reduce roll costs

Ideale per mirare a rendimenti maggiori e allo stesso tempo avere pesi in linea
con il BCOM benchmark

15
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2. UBS Commodity ETF: CMCI

da

UBS CMCI Composite ETF
EUR 1 mld aum

1.3 mld EUR AuM 2017 4 diverse esposizioni
Asset totali che replicano ETE su Commodities hedgiati su 4 valute
l'indice CMCI pit grande in Europa listati su 4 Borse con 30 listing
ETF AUM growth (CMCI AUM EUR bn) Market share (AUM %)
1,2 current market share
1,0
08 15%
0,6
0,4
0,2
0,0 0%
set-10 set-11  set-12  set-13  set-14  set-15 set-16  set-17 set-10 set-11 set-12 set-13 set-14 set-15 set-16 set-17

o UBS

Fonte: UBS Asset Management, Morningstar. Dati al 30 Settembere 2017. La performance passata non € indicativa di quella futura. 1) al 30 Giugno 2017
La market share & basata sull'’AUM di UBS Commodity ETF come percentuale dell' AUM totale in commodity ETFs domiciliati in Europa.

16
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Team di distribuzione degli UBS ETF in Italia

Simone Rosti
UBS Asset Management

Passive & ETF Specialist Sales Italy
Executive Director
Head UBS ETF Europe

Via del Vecchio Politecnico, 3
20121 Milano
Italia

Tel. +39 02 7641 4604
Cellulare +39 335 6370664
simone.rosti@ubs.com

UBS Asset Management (Italia) SGR S.p.A.

Via del Vecchio Politecnico 3
20121 Milano
Italy

www.ubs.com

o UBS

Francesco Branda
UBS Asset Management

UBS Exchange Traded Funds
Passive & ETF Specialist Sales Italy
Head UBS ETF Italy

Via del Vecchio Politecnico, 3
20121 Milano
Italia

Tel. +39 02 7641 4406

Cellulare: +39 345 431 3186
francesco.branda@ubs.com

Internet

www.ubs.com/etf

Alessandro Bonardi
UBS Asset Management

UBS Exchange Traded Funds
Passive & ETF Specialist Sales Italy

Via del Vecchio Politecnico, 3
20121 Milano
Italia

Tel. +39 02 7641 4506
Cellulare: +39 345 9705622
alessandro.bonardi@ubs.com

ubs-etf-italia@ubs.com

Market data

Reuters, Bloomberg (UETF)

Alessandra Calabretta
UBS Asset Management

UBS Exchange Traded Funds
Passive & ETF Specialist Sales Italy

Via del Vecchio Politecnico, 3
20121 Milano
[talia

Tel. +39 02 7641 4506

Cellulare: +39 348 9433846
alessandra.calabretta@ubs.com
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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 considered risky. 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: 1) Clients of UBS Wealth Management Australia Ltd: This notice is issued by UBS Wealth Management Australia Ltd ABN 50 005 311 937 (Holder of Australian Financial Services Licence No. 231127): This Document is general in
nature and does not constitute personal financial product advice. The Document does not take into account any person’s objectives, financial situation or needs, and a recipient should obtain advice from an independent financial adviser and consider any relevant offer or disclosure document
prior to making any investment decisions. 2) Clients of UBS AG: 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 Mobilidrios Ltda, entity regulated by Comissdo de Valores
Mobilidrios ("CVM") Canada: In Canada, this publication is distributed to clients of UBS Wealth Management Canada by UBS Investment Management Canada Inc.. Dubai: Research is issued by UBS AG Dubai Branch within the DIFC, is intended for professional clients only and is not for onward
distribution within the United Arab Emirates. 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 Contréle Prudentiel et de Résolution." Germany: The issuer under German Law is UBS Deutschland AG, Bockenheimer
Landstrasse 2-4, 60306 Frankfurt am Main. UBS Deutschland AG is authorized and regulated by the "Bundesanstalt fur Finanzdienstleistungsaufsicht". Hong Kong: This publication is distributed to clients of UBS AG Hong Kong Branch by UBS AG Hong Kong Branch, a licensed bank under the
Hong Kong Banking Ordinance and a registered institution under the Securities and Futures Ordinance. India: Distributed by UBS Securities India Private Ltd. 2/F, 2 North Avenue, Maker Maxity, Bandra Kurla Complex, Bandra (East), Mumbai (India) 400051. Phone: +912261556000. SEBI
Registration Numbers: NSE (Capital Market Segment): INB230951431, NSE (F&O Segment) INF230951431, BSE (Capital Market Segment) INB010951437. Indonesia: This research or publication is not intended and not prepared for purposes of public offering of securities under the
Indonesian Capital Market Law and its implementing regulations. Securities mentioned in this material have not been, and will not be, registered under the Indonesian Capital Market Law and Regulations. Israel: UBS Switzerland AG is registered as a Foreign Dealer in cooperation with UBS
Wealth Management Israel Ltd, a wholly owned UBS subsidiary. UBS Wealth Management Israel Ltd is a licensed Portfolio Manager which engages also in Investment Marketing and is regulated by the Israel Securities Authority. This publication shall not replace any investment advice and/or
investment marketing provided by a relevant licensee which is adjusted to your personal needs. Italy: This publication is distributed to the clients of UBS (ltalia) S.p.A., via del vecchio politecnico 3, Milano, an Italian bank duly authorized by Bank of Italy to the provision of financial services and
supervised by "Consob" and Bank of Italy. Jersey: UBS AG, Jersey Branch, is regulated and authorized by the Jersey Financial Services Commission for the conduct of banking, funds and investment business. Luxembourg: This publication is not intended to constitute a public offer under Luxembourg
law, but might be made available for information purposes to clients of UBS (Luxembourg) S.A., 33A avenue J.F. Kennedy, L-1855 Luxembourg, R.C.S. Luxembourg B 11142, a regulated bank under the joint supervision of the European Central bank and the "Commission de Surveillance du
Secteur Financier" (CSSF), to which this publication has not been submitted for approval. Mexico: This document has been distributed by UBS Asesores México, S.A. de C.V., a company which is not part of UBS Grupo Financiero, S.A. de C.V. or of any other Mexican financial group and whose
obligations are not guaranteed by any third party. UBS Asesores México, S.A. de C.V. does not guarantee any yield whatsoever. Netherlands: This publication is not intended to constitute a public offering or a comparable solicitation under Dutch law, but might be made available for
information purposes to clients of UBS Bank (Netherlands) B.V., a regulated bank under the supervision of “De Nederlansche Bank" (DNB) and "Autoriteit Financiéle Markten" (AFM), to which this publication has not been submitted for approval. New Zealand: This notice is distributed to clients of
UBS Wealth Management Australia Limited ABN 50 005 311 937 (Holder of Australian Financial Services Licence No. 231127), Chifley Tower, 2 Chifley Square, Sydney, New South Wales, NSW 2000, by UBS Wealth Management Australia Ltd. You are being provided with this UBS publication or
material because you have indicated to UBS that you are a client certified as a wholesale investor and/or an eligible investor ("Certified Client") located in New Zealand. This publication or material is not intended for clients who are not Certified Clients ("Non-Certified Clients"), and if you are a
Non-Certified Client you must not rely on this publication or material. If despite this warning you nevertheless rely on this publication or material, you hereby (i) acknowledge that you may not rely on the content of this publication or material and that any recommendations or opinions in this
publication or material are not made or provided to you, and (ii) to the maximum extent permitted by law (a) indemnify UBS and its associates or related entities (and their respective directors, officers, agents and advisers (each a "Relevant Person") for any loss, damage, liability or claim any of
them may incur or suffer as a result of, or in connection with, your unauthorised reliance on this publication or material and (b) waive any rights or remedies you may have against any Relevant Person for (or in respect of) any loss, damage, liability or claim you may incur or suffer as a result of,
or in connection with, your unauthorised reliance on this publication or material. Saudi Arabia: This publication has been approved by UBS Saudi Arabia (a subsidiary of UBS AG), a Saudi Arabian closed joint stock company incorporated in the Kingdom of Saudi Arabia under commercial register
number 1010257812 having its registered office at Tatweer Towers, P.O. Box 75724, Riyadh 11588, Kingdom of Saudi Arabia. UBS Saudi Arabia is authorized and regulated by the Capital Market Authority of Saudi Arabia. Singapore: Please contact UBS AG Singapore branch, an exempt
financial adviser under the Singapore Financial Advisers Act (Cap. 110) and a wholesale bank licensed under the Singapore Banking Act (Cap. 19) regulated by the Monetary Authority of Singapore, in respect of any matters arising from, or in connection with, the analysis or report. Spain: This
publication is distributed to clients of UBS Bank, S.A. by UBS Bank, S.A., a bank registered with the Bank of Spain. Taiwan: This material is provided in accordance with laws of Taiwan, in agreement with or at the request of clients. UAE: This research report is not intended to constitute an offer, sale
or delivery of shares or other securities under the laws of the United Arab Emirates (UAE). The contents of this report have not been and will not be approved by any authority in the United Arab Emirates including the UAE Central Bank or Dubai Financial Authorities, the Emirates Securities and
Commodities Authority, the Dubai Financial Market, the Abu Dhabi Securities market or any other UAE exchange. UK: Approved by UBS AG, authorised and regulated by the Financial Market Supervisory Authority in Switzerland. In the United Kingdom, UBS AG is authorised by the Prudential
Regulation Authority and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of our regulation by the Prudential Regulation Authority are available from us on request. A member of the London Stock
Exchange. This publication is distributed to private clients of UBS London in the UK. Where products or services are provided from outside the UK, they will not be covered by the UK regulatory regime or the Financial Services Compensation Scheme. USA: This document is not intended for
distribution into the US, to US persons, or by US-based UBS personnel. UBS Securities LLC is a subsidiary of UBS AG and an affiliate of UBS Financial Services Inc., UBS Financial Services Inc. is a subsidiary of UBS AG.
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Disclaimer

Informativa sui rischi

Questi UBS Exchange Traded Fund investono in azioni e possono pertanto essere soggetti a notevoli oscillazioni di valore. All'investitore sono pertanto richiesti un orizzonte
temporale di almeno cinque anni nonché una tolleranza al rischio e una capacita di rischio adeguate. Tutti gli investimenti sono soggetti alle oscillazioni di mercato. Ogni fondo
presenta rischi specifici, che possono aumentare considerevolmente in condizioni di mercato inconsuete. Di conseguenza, il valore netto d’inventario del patrimonio del fondo
dipende direttamente dalla performance dell'indice sottostante. Le perdite che potrebbero essere evitate mediante una gestione attiva non vengono compensate.

A scopi informativi e di marketing di UBS. Solo per investitori professionali. Le informazioni e le opinioni contenute nel presente documento si basano su dati attendibili
provenienti da fonti ritenute affidabili, tuttavia non danno diritto ad alcuna pretesa riguardo alla precisione e alla completezza in relazione ai titoli, ai mercati e agli sviluppi in
esso contenuti. Sia UBS SA che gli altri membri del Gruppo UBS hanno diritto di detenere, vendere o acquistare posizioni nei titoli o in altri strumenti finanziari menzionati nel
presente documento. Fondi UBS di diritto lussemburghese e irlandese. Rappresentante in Italia per i fondi UBS di diritto estero: UBS Asset Management (Italia) SGR S.p.A., Via del
Vecchio Politecnico 3, Milano. | prospetti, i prospetti semplificati o i documenti contenenti informazioni chiave per gli investitori, lo statuto o il regolamento di gestione nonché le
relazioni annuali e semestrali relativi ai fondi UBS possono essere richiesti gratuitamente presso UBS SA, Casella postale, CH-4002 Basilea oppure presso UBS Asset Management
(Italia) SGR S.p.A., Via del Vecchio Politecnico 3, Milano. Gli indici MSCI sono proprieta esclusiva di MSCI Inc. («MSCl»). Le denominazioni MSCI e indice MSCI sono marchi di servizio
di MSCI, rispettivamente delle sue affiliate; UBS SA («UBS») vanta una licenza sul loro utilizzo per determinati scopi. MSClI non sponsorizza, raccomanda né promuove i titoli
finanziari qui menzionati e non si assume alcuna responsabilita nei loro confronti. Il prospetto integrale di UBS ETF Sicav contiene una descrizione piu dettagliata del rapporto
limitato che MSCI intrattiene con UBS e nei confronti dei titoli finanziari connessi. Nessun acquirente, venditore o detentore di questo prodotto, né qualsiasi altra persona o entita,
pud utilizzare o fare riferimento a un qualsiasi nome commerciale, marchio registrato o di servizio di MSCI per sponsorizzare, raccomandare o promuovere questo prodotto senza
aver prima contattato MSClI circa la necessita o meno del suo permesso. In nessun caso persone o entita possono vantare un legame con MSCI senza previo consenso scritto da parte
di MSCI.

Prima di investire in un prodotto leggere con attenzione e integralmente I'ultimo prospetto. Le quote dei fondi UBS summenzionati non possono essere né offerte, né vendute o
consegnate negli Stati Uniti. Le informazioni qui specificate non sono da intendersi come una sollecitazione o un’offerta per I'acquisto o la vendita di qualsivoglia titolo o
strumento finanziario collegato e non sono sufficienti per prendere una consapevole decisione in merito all'investimento nei fondi qui illustrati. | risultati passati non
costituiscono un indicatore affidabile dei risultati futuri. La performance indicata non tiene conto di eventuali commissioni e costi addebitati all’atto della sottoscrizione e del
riscatto di quote. Commissioni e costi si ripercuotono negativamente sulla performance. Se la valuta di un prodotto o di un servizio finanziario differisce dalla vostra moneta di
riferimento, il rendimento pud aumentare o diminuire a seguito delle oscillazioni di cambio.

Questo documento & stato redatto senza particolare riferimento né a obiettivi d’investimento specifici o futuri, né alla situazione finanziaria o fiscale, né tanto meno alle esigenze
specifiche di un determinato destinatario. Le informazioni e le opinioni contenute in questo documento sono fornite da UBS senza garanzia alcuna e sono intese esclusivamente per
uso interno e per scopi informativi del destinatario.
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