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2022 will be a year of economic growth normalization

Source: UBS, as of 30 June 2022

The views expressed in this slide belong to CIO Americas, GWM

Real GDP growth expectations (%, year-over-year)
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Bond yields have been on the rise…

Source: UBS, as of 30 June 2022

The views expressed in this slide belong to CIO Americas, GWM

US Government Bond Index TR (lhs) base 100 on 31 December 1990, and 10-year US Treasury yield (rhs).
Callouts designate when the index drops 5% from its all-time high
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…as markets are pricing in swift rate hikes…

Source: Bloomberg, UBS, as of 30 June 2022

The views expressed in this slide belong to CIO Americas, GWM

Estimated fed funds rate by December 2022 based on fed funds futures
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…while inflation remains high

Source: UBS, as of 30 June 2022

The views expressed in this slide belong to CIO Americas, GWM

CPI level by month in 2020/21 and 2021/22
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Monetary policy: how much is too much?

Source: Bloomberg, UBS, as of 31 May 2022

Fed funds rate (actual and CIO estimates) and Nominal GDP growth
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But drawdowns are common, even in a bull market
Index of US Large-Cap stocks calendar year total returns and intra-year drawdowns

Source: Bloomberg, UBS, as of 28 June 2022.

The views expressed in this slide belong to CIO Americas, GWM

-16%

-15%

-7%

-12%

-7%
-9%

-33%

-7% -7%

-20%

-5%
-6%

-5%
-8%

-3%

-8%
-10%

-20%

-12%

-18%

-30%
-33%

-13%
-8%

-7%
-8%

-10%

-48%

-27%

-16%
-20%

-10%
-6%-8%

-12%
-10%

-3%

-20%

-7%

-35%

-5%

-24%

-60%

-40%

-20%

0%

20%

40%

1981 1986 1991 1996 2001 2006 2011 2016 2021

Calendar year return Max. intra-year drawdown

8 of 70



Valuations have improved

Source: Datastream, UBS, as of 3 June 2022

S&P 500 forward price-to-earnings (P/E)
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A Bizarro world
Nonfarm payrolls, monthly change, in thousands, and 10-year average, 2s10s yield spread, in bps (rhs)

Source: Bloomberg, UBS, as of August 2022
Please see important disclaimer at the end of the document.

The yield curve is inverted, but job creation has remained strong
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Given the uncertainty, we focus on three scenarios

Source: UBS, as of 1 July 2022
The views expressed in this slide belong to CIO Americas, GWM

Upside Central Downside
• Inflation fears abate. Major central

banks reduce accommodation less
than the market expects.

• Labor force participation rate improves
as high wages attract more workers.

• Supply-side bottlenecks are resolved as 
energy markets stabilize and China
brings the pandemic under control.

• The US economy grows above long-
term trend in 2022.

• The flow of Russian gas to Europe
resumes to meet European energy
demand in full.

• Renewed momentum in Russia-
Ukraine talks makes a cease-fire more
likely. The threat of a broadening of
the conflict diminishes.

• Risk assets rally as geopolitical risk
declines.

• Inflation falls gradually toward year-
end. Major central banks continue to
reduce accommodation. The Fed and
ECB raise rates at most in line with
market pricing.

• Global economy slows on the back of
higher energy costs and tighter
financial conditions, but recession is
avoided.

• COVID-19 lockdowns in China do not
widely disrupt global supply chains or
US business activity.

• Russian gas supply to Europe is
reduced as part of Russia’s standoff
with the West. Despite pressure, a
Eurozone-wide recession is avoided.

• European reliance on Russian energy
is reduced significantly by year-end.
Sanctions are increased, and more
pressure is applied on other countries
to limit energy imports from Russia.

• Inflation stays high throughout 2022.
Stagflation risks increase as wage-price
spirals form. The Fed and ECB tighten
policy more than markets expect.

• COVID lockdowns in China exacerbate
supply-side bottlenecks, hurting growth
and boosting inflation.

• US consumer spending contracts in real
terms as inflation continues to outpace
income growth. US experiences shallow
recession in the next 12 months.

• A prolonged cessation of Russian gas
supply to Europe causes a Eurozone-
wide recession with three consecutive
quarters of economic contraction.

• The conflict in Ukraine broadens due to
the use of WMDs by Russia.
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S&P 500 scenarios

Source: Bloomberg, UBS, as of August 2022

Charts and scenarios are for illustrative purposes only. Historical performance and forecasts are no guarantee for future performance.
Please see important disclaimer at the end of the document.

S&P 500, CIO June 2023 target and scenarios
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CIO scenarios 

Source: UBS, as of June 2022

Charts and scenarios are for illustrative purposes only. Historical performance and forecasts are no guarantee for future performance.
Please see important disclaimer at the end of the document.
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Stagflation

Equities and bonds fall again

By end-2022; S&P 500: 3,300 (-10%)
US 10-year yield: 4.0%
Probability: 20%

 Fears that the Fed remains “behind
the curve” on inflation continue to
dominate markets and bond yields
rise

 Higher bond yields make equities less
attractive, and stocks fall

Slump

Equities fall but bonds rise

By end-2022; S&P 500: 3,300 (-10%)
US 10-year yield: 1.5%
Probability: 30%

 Significant drop in economic demand
means growth and inflation fall
sharply and investors expect a
significant drop in corporate profits,
hurting equity markets

 The Fed considers interest rate cuts,
supporting bonds

Reflation

Strong equity  rally

By end-2022; S&P 500: 4,500 (+20-25%)
US 10-year yield: 3.00%
Probability: 10%

 Inflation surprises to the downside,
and a combination of a cease-fire in
Ukraine, an end to China’s zero-
COVID policy, and higher labor force
participation drives up investor risk
appetite

 Stocks rally sharply

Soft landing

Modest equity  recovery

By end-2022; S&P 500: 3,900 (+5%)
US 10-year yield: 3.25%
Probability: 40%

 Inflation stays elevated but investors
gain confidence that it is coming
under control, and bond yields do not
move higher

 Corporate profit expectations project
neither significant growth nor
decline. Stocks rise modestly
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Please contact your UBS Institutional Consultant if you have any questions regarding this report, if your financial situation, individual
needs or investment objectives have changed, or if you would like to initiate or modify any investment restrictions on this account.

This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which is not guaranteed. Account statements provided by UBS or other financial institutions are the official
record of your holdings, balances, transactions and security values and are not amended or superseded by the information in this report. Information is current as of the date shown. Past performance is no guarantee of future returns. See IMPORTANT
INFORMATION for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report. For historical primary index information, see Benchmark Comparisons Used in this Report.

Prepared for:
City of Columbia, MO Police & Fire Pension
September 1, 2022

Prepared by:

                           Investment Performance

                           Period Ending July 31, 2022

Consolidated Account Report

L. Marc Shegoski & David Sears
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Market Value Percent Market Value Percent Market Value Percent
Actual Actual Target Target Difference Difference

Fixed Income 56,546,264.1 34.1% 59,762,313.1 36.0% (3,216,049.1) (1.9%)
Large Cap 56,469,491.7 34.0% 49,801,927.6 30.0% 6,667,564.0 4.0%
Small/Mid Cap 28,386,487.4 17.1% 24,900,963.8 15.0% 3,485,523.6 2.1%
International Equity 21,003,188.2 12.7% 26,561,028.1 16.0% (5,557,839.8) (3.3%)
Alternative Investments 3,600,994.0 2.2% 4,980,192.8 3.0% (1,379,198.8) (0.8%)
TOTAL FUND $166,006,425.4 100.0% $166,006,425.4 100.0% $0.0 0.0%

Actual Asset Allocation

Fixed Income 34.06%

International
Equity 12.65%

Large Cap 34.02%

Alternative
Investments 2.17%

Small/Mid Cap 17.10%

Target Asset Allocation

Fixed Income 36.00%

International Equity 16.00%

Large Cap 30.00%

Alternative
Investments 3.00%

Small/Mid Cap 15.00%

Actual vs Target Asset Allocation
As of July 31, 2022

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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% Allocation
Name Incept. Date Benchmark Market Value % Portfolio $ Target $ Difference Target

Large Cap

Large Cap Value
MFS Large Value 09/22/2011 Russell 1000 Value $16,217,405 9.8% $7,470,289 $8,747,116 4.5%
O'Shaughnessy LCV 07/03/2014 Russell 1000 Value $10,730,643 6.5% $7,470,289 $3,260,353 4.5%

Large Cap Growth
Clearbridge Large Growth 03/31/2019 Russell 1000 Growth $107 0.0% $7,470,289 ($7,470,182) 4.5%
Vanguard Growth 03/25/2021 CRSP US Large Cap Gr $13,737,045 8.3% $7,470,289 $6,266,756 4.5%

Large Cap Core
S&P 500 Index 10/29/2018 S&P 500 Index $15,784,292 9.5% $19,920,771 ($4,136,479) 12.0%

Total Large Cap 09/22/2011 Large Cap Index $56,469,492 34.0% $49,801,928 $6,667,564 30.0%

Small/Mid Cap

Goldman Sachs Mid Value 09/22/2011 Russell Midcap Value $8,686,147 5.2% $6,640,257 $2,045,890 4.0%
Eagle Asset Management 03/29/2017 Russell Midcap Grwth $7,958,742 4.8% $8,300,321 ($341,580) 5.0%
Kayne Anderson Small Cap Core 03/26/2019 Russell 2000 $11,741,598 7.1% $9,960,386 $1,781,213 6.0%

Total Small/Mid Cap 09/22/2011 Small/Mid Index $28,386,487 17.1% $24,900,964 $3,485,524 15.0%

International Equity

Delaware Intl Val 09/22/2011 MSCI EAFE Value $10,504,208 6.3% $13,280,514 ($2,776,307) 8.0%
Capital Group Intl 10/26/2018 MSCI EAFE $10,498,981 6.3% $13,280,514 ($2,781,533) 8.0%

Total International Equity 09/22/2011 International Index $21,003,188 12.7% $26,561,028 ($5,557,840) 16.0%

Fixed Income

Ryan Labs Broad Market Enh 09/22/2011 BB Agg Bond $15,033,068 9.1% $17,430,675 ($2,397,606) 10.5%
DSAM Core Plus 01/05/2015 BB Agg Bond $10,956,593 6.6% $17,430,675 ($6,474,081) 10.5%
Metlife STAMP 1-5 12/04/2019 ICE BAML Treas 1-5 Y $25,749,208 15.5% $19,920,771 $5,828,437 12.0%
Chartwell Low Duration HY BB 05/15/2014 ICE BofAML 1 $4,807,394 2.9% $4,980,193 ($172,798) 3.0%

Total Fixed Income 09/22/2011 Fixed Income Index $56,546,264 34.1% $59,762,313 ($3,216,049) 36.0%

Alternative Investments

Canyon Partners Distressed Debt 12/31/2020 BoA ML US High Yield $3,600,994 2.2% $4,980,193 ($1,379,199) 3.0%

Total Alternative Investments 12/31/2020 $3,600,994 2.2% $4,980,193 ($1,379,199) 3.0%

TOTAL: 12/31/2000 Policy Index $166,006,425 100.0% $166,006,425 $0 100.0%

  Asset Allocation

City of Columbia, MO Police & Fire Pension Period Ending July 31, 2022

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Fiscal
Allocation  04/30/2022 Net Cash Investment  07/31/2022 09/30/2021

Asset Class/Portfolio Inception Percent Market Value Flows Gain/Loss Market Value 3 mo. YTD  07/31/2022 1 Yr 3 Yr 5 yr Inception

Large Cap

Large Cap Value
MFS Large Value 09/22/2011 9.77% 15,959,891 $0 $257,515 $16,217,405 1.61% -6.53% 0.73% -1.37% 8.77% 8.53% 12.65%
Russell 1000 Value -0.79% -7.08% 0.14% -1.43% 8.88% 8.26% 12.43%
O'Shaughnessy LCV 07/03/2014 6.46% 10,852,718 $0 -$122,075 $10,730,643 -1.12% -6.72% -0.25% -1.97% 10.17% 9.33% 8.98%
Russell 1000 Value -0.79% -7.08% 0.14% -1.43% 8.88% 8.26% 8.34%

Large Cap Growth
Clearbridge Large Growth 03/31/2019 0.00% 6,823,182 -$5,890,725 -$932,350 $107 0.01% -24.58% -17.79% -18.99% 8.93% -- 9.93%
Russell 1000 Growth 0.73% -19.44% -10.06% -11.93% 16.05% -- 16.68%
Vanguard Growth 03/25/2021 8.28% 7,102,523 $5,890,725 $743,796 $13,737,045 0.02% -21.83% -13.50% -15.09% -- -- -1.69%
CRSP US Large Cap Gr 0.69% -21.26% -12.80% -14.41% -- -- -0.93%

Large Cap Core
S&P 500 Index 10/29/2018 9.51% 17,053,272 -$1,285,059 $16,079 $15,784,292 0.28% -12.61% -2.55% -4.54% 13.41% -- 13.90%
S&P 500 Index 0.39% -12.58% -2.94% -4.64% 13.36% -- 13.84%

Total Large Cap 09/22/2011 34.02% 57,791,586 -$1,285,059 -$37,035 $56,469,492 0.38% -13.55% -5.48% -7.22% 9.92% 9.32% 12.60%
Large Cap Index -0.01% -12.71% -4.09% -5.78% 12.56% 12.09% 14.03%

Small/Mid Cap

Goldman Sachs Mid Value 09/22/2011 5.23% 8,590,170 $0 $95,978 $8,686,147 1.12% -8.59% 1.10% 1.45% 12.06% 10.28% 11.93%
Russell Midcap Value -1.48% -9.02% -1.25% -2.85% 9.38% 7.75% 12.67%

Eagle Asset Management 03/29/2017 4.79% 7,866,333 $0 $92,408 $7,958,742 1.17% -17.50% -15.04% -16.80% 9.51% 12.18% 13.25%
Russell Midcap Grwth -0.17% -22.56% -20.35% -21.76% 7.51% 11.06% 11.53%

Kayne Anderson Small Cap Core 03/26/2019 7.07% 10,871,617 $0 $869,981 $11,741,598 8.02% -7.97% -1.51% -3.60% 11.71% -- 13.06%
Russell 2000 1.51% -15.43% -13.62% -14.29% 7.51% -- 7.59%

Total Small/Mid Cap 09/22/2011 17.10% 27,328,120 $0 $1,058,367 $28,386,487 3.53% -11.34% -5.32% -6.63% 11.11% 11.36% 12.73%
Small/Mid Index 0.11% -15.66% -12.11% -13.29% 8.23% 8.28% 12.16%

International Equity

Delaware Intl Val 09/22/2011 6.33% 10,819,806 $0 -$315,598 $10,504,208 -2.92% -9.38% -7.80% -8.79% 2.87% 2.08% 5.16%
MSCI EAFE Value -5.59% -9.82% -8.69% -9.22% 2.25% 0.88% 5.17%

Capital Group Intl 10/26/2018 6.32% 10,603,200 $213 -$104,432 $10,498,981 -0.98% -18.27% -15.14% -16.49% 4.78% -- 7.03%
MSCI EAFE -4.04% -15.56% -13.28% -14.32% 3.16% -- 4.38%

Total International Equity 09/22/2011 12.65% 21,423,005 $213 -$420,030 $21,003,188 -1.96% -14.05% -11.62% -12.81% 3.81% 3.55% 5.85%
International Index -4.83% -12.84% -11.10% -11.90% 2.65% 1.68% 5.61%

Performance Summary
As of July 31, 2022

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Fiscal
Allocation  04/30/2022 Net Cash Investment  07/31/2022 09/30/2021

Asset Class/Portfolio Inception Percent Market Value Flows Gain/Loss Market Value 3 mo. YTD  07/31/2022 1 Yr 3 Yr 5 yr Inception
Fixed Income

Ryan Labs Broad Market Enh 09/22/2011 9.06% 15,033,808 $0 -$740 $15,033,068 0.07% -9.24% -9.12% -10.04% -0.12% 1.40% 2.09%
Barclays Aggregate 1.49% -8.16% -8.15% -9.12% -0.21% 1.28% 1.97%

DSAM Core Plus 01/05/2015 6.60% 10,848,355 $0 $108,239 $10,956,593 1.00% -8.44% -8.10% -8.94% 0.43% 1.73% 1.93%
Barclays Aggregate 1.49% -8.16% -8.15% -9.12% -0.21% 1.28% 1.36%

Metlife STAMP 1-5 12/04/2019 15.51% 26,069,504 -$520,000 $199,705 $25,749,208 0.85% -3.26% -3.80% -4.05% -- -- 0.14%
ICE BAML Treas 1-5 Y 0.70% -3.30% -3.97% -4.30% -- -- -0.12%

Chartwell Low Duration HY BB 05/15/2014 2.90% 4,776,038 $0 $31,356 $4,807,394 0.66% -3.25% -3.12% -2.74% 1.88% 2.42% 2.33%
BofA ML 1-3 BB US Ca 0.86% -3.27% -2.78% -2.49% 2.58% 3.16% 3.47%

Total Fixed Income 09/22/2011 34.06% 56,727,705 -$520,000 $338,559 $56,546,264 0.62% -6.01% -6.17% -6.71% 0.78% 1.92% 2.32%
Fixed Income Index 1.07% -5.57% -5.82% -6.45% 0.53% 1.60% 1.69%

Alternative Investments

Canyon Partners Distressed Debt 12/31/2020 2.17% 3,184,304 $504,438 -$87,748 $3,600,994 -2.66% -0.35% 1.63% 6.99% -- -- 12.66%
BoA ML US High Yield -0.97% -8.86% -8.28% -7.73% -- -- -2.53%

Total Alternative Investments 12/31/2020 2.17% 3,184,304 $504,438 -$87,748 $3,600,994 -2.66% -0.35% 1.63% 6.99% -- -- 12.66%

TOTAL: 12/31/2000 100.00% 166,454,719 -$1,300,408 $852,114 $166,006,425 -0.35% -11.35% -7.19% -8.29% 6.40% 6.59% 6.22%
Policy Index 0.11% -10.38% -6.70% -7.39% 6.18% 6.30% --
Columbia Composite Benchmark -0.26% -10.81% -6.99% -8.11% 6.98% 6.87% --

Performance Summary
As of July 31, 2022

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which is not guaranteed. Account statements provided by UBS or other financial institutions are the official
record of your holdings, balances, transactions and security values and are not amended or superseded by the information in this report. Information is current as of the date shown. Past performance is no guarantee of future returns. See IMPORTANT
INFORMATION for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report. For historical primary index information, see Benchmark Comparisons Used in this Report.
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One Year Three Years Five Years Ten Years Since Inception
 Total Fund 15.50 36.54 31.07 24.68 N/A
 Policy Index 14.30 32.47 27.04 22.87 N/A
 Difference 1.21 4.07 4.03 1.82 N/A
 Ratio 1.08 1.13 1.15 1.08 N/A
 Up Periods 6 24 42 84 N/A

Down Market Performance

Ra
te

 o
f 

Re
tu

rn
 (

%
)

0.00

-5.00

-10.00

-15.00

-20.00

-25.00

-30.00

-35.00

One Year Three Years Five Years Ten Years Since Inception
 Total Fund -20.60 -35.40 -34.20 -25.18 N/A
 Policy Index -18.97 -31.78 -29.87 -22.31 N/A
 Difference -1.63 -3.61 -4.33 -2.87 N/A
 Ratio 1.09 1.11 1.14 1.13 N/A
 Down Periods 6 12 18 36 N/A
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Latest Month Year To Date One Year Three Years Five Years Ten Years Since Inception
 TOTAL FUND $ 106 $ 89 $ 92 $ 120 $ 138 $ 196 $ 368
 Policy Index $ 106 $ 90 $ 93 $ 120 $ 136 $ 198 N/A
 CPI $ 100 $ 106 $ 109 $ 115 $ 121 $ 129 $ 169

  Market Cycle Analysis

  Growth of $100 Dollars

*While the CPI measures changes in the prices for goods and services, movements in the CPI that have occurred in the past are not necessarily indicative of changes that may occur in the future.
Policy Index: 32% Bloomberg Barclays Aggregate Bond, 27% Russell 1000, 15% MSCI Net EAFE,  8% Russell Midcap,  5% HFRI Fund of Funds Composite Index,  5% NFI-ODCE-EQ,  5% Russell 2000,  3% ICE BofAML High Yield Master Index

City of Columbia, MO Police & Fire Pension Period Ending July 31, 2022
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This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which is not guaranteed. Account statements provided by UBS or other financial institutions are the official
record of your holdings, balances, transactions and security values and are not amended or superseded by the information in this report. Information is current as of the date shown. Past performance is no guarantee of future returns. See IMPORTANT
INFORMATION for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report. For historical primary index information, see Benchmark Comparisons Used in this Report.

Returns 
Since

Latest Quarter Fiscal YTD Calendar YTD One Year Three Years Five Years Ten Years Fifteen Years Inception

Account 5.64% -7.19% -11.35% -8.29% 6.40% 6.59% 6.97% 6.02% 6.22%
Policy Index 5.57% -6.70% -10.38% -7.39% 6.18% 6.30% 7.08%
Difference 0.06% -0.49% -0.96% -0.90% 0.22% 0.30% -0.11%

Calendar Year Returns

2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011

Account -11.35% 14.33% 11.56% 22.76% -6.10% 13.95% 5.24% 0.18% 5.87% 14.17% 9.25% 1.80%
Policy Index -10.38% 11.58% 13.43% 19.53% -4.59% 13.23% 7.88% -0.54% 6.70% 13.38% 10.38% 2.57%
Difference -0.96% 2.74% -1.87% 3.23% -1.51% 0.72% -2.64% 0.72% -0.84% 0.79% -1.12% -0.77%

Latest Quarter Fiscal YTD Year to Date One Year Three Years Five Years Since Inception

Beginning Mkt Value $157,147,986.52 $180,301,798.56 $188,421,581.76 $182,617,866.63 $142,359,213.90 $129,638,705.17 $29,386,201.26

Net Contributions $0.00 ($2,722,392.82) ($2,397,392.82) ($2,986,970.16) $2,706,008.74 ($2,734,899.61) $27,117,163.64

Investment Earnings $8,858,438.87 ($12,040,758.68) ($20,485,541.88) ($14,092,249.41) $20,473,349.42 $38,634,766.50 $109,035,110.56

Ending Mkt Value $166,006,425.39 $166,006,425.39 $166,006,425.39 $166,006,425.39 $166,006,425.39 $166,006,425.39 $166,006,425.39

  Account Values

Policy Index: 32% Bloomberg Barclays Aggregate Bond, 27% Russell 1000, 15% MSCI Net EAFE,  8% Russell Midcap,  5% HFRI Fund of Funds Composite Index,  5% NFI-ODCE-EQ,  5% Russell 2000,  3% ICE
BofAML High Yield Master Index

City of Columbia, MO Police & Fire Pension Period Ending July 31, 2022
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This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which is not guaranteed. Account statements provided by UBS or other financial institutions are the official
record of your holdings, balances, transactions and security values and are not amended or superseded by the information in this report. Information is current as of the date shown. Past performance is no guarantee of future returns. See IMPORTANT
INFORMATION for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report. For historical primary index information, see Benchmark Comparisons Used in this Report.
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 Composite 6.59 0.47 11.68 -0.24 1.12 98.11 0.20

Policy Index

3 Mth T-Bill

Composite

More Return
Less Risk

More Return
More Risk

Less Return
Less Risk

Less Return
More Risk

  Risk vs Reward

Three Years

Five Years
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Investment Solutions Portfolio Analysis

City of Columbia September 2022 Equilibrium

August 24, 2022

Prepared By : UBS Institutional Consulting

22 of 70



UBS Asset Allocation Study

IMPORTANT: The projections or other information generated by the Zephyr Asset Allocation Tool regarding the likelihood of various 
investment outcomes are hypothetical in nature, do not reflect actual investment results and are not guarantees of future results. Results 
will vary with each use and over time. 

Results reflect the reinvestment of income, but not the impact of transaction costs, advisory fees, taxes and inflation (unless otherwise indicated). If 
these factors were included, the results shown would be lower. 

Historic results are provided for illustrative purposes only and are based on the retroactive application of historic index data to the asset allocation(s) 
analyzed. The Zephyr tool calculates hypothetical portfolio performance results for the period shown using long-term performance of representative 
indices as proxies for the hypothetical performance of the asset classes included in the portfolio(s) analyzed. The calculation assumes that the 
portfolio was rebalanced monthly, which does not necessarily reflect how an actual portfolio would have been managed. Allocations were developed 
with the benefit of hindsight and results do not consider the impact that material economic and market factors might have had on investment 
decision-making during the time period. Actual results may be lower than the hypothetical returns and will vary depending on market conditions and 
the specific composition and implementation of the portfolio. Past performance or historic results provide no guarantee of future returns. 

Please see Appendix for important information about this report. 
The information herein is based on data and computations by Zephyr Associates and is believed to be reliable but UBS does not warrant its 
completeness or accuracy.
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CONSTRAINTS
NAME PROXY RETURN STDEV MIN MAX
UNGROUPED

US Large Cap Equity > Core Russell 1000 8.20% 15.84% 15.00% 45.00%

US SMid Cap Equity > Core Russell 2500 9.12% 19.48% 5.00% 20.00%

International Developed 
Markets Equity > Core

MSCI EAFE (Net) 8.73% 15.90% 10.00% 25.00%

Emerging Markets Equity > 
Core

MSCI EM (EMERGING MARKETS) 9.55% 19.68% 0.00% 5.00%

US Fixed Income > Core Bloomberg U.S. Aggregate 3.60% 3.52% 22.00% 40.00%

International Fixed Income
Barclays Capital Global Agg ex US-
International Fixed Income

2.10% 7.64% 0.00% 10.00%

US Corporate High Yield 
Fixed Income

ICE BofA US High Yield Constrained 
Index (USD Hedged)

6.01% 9.53% 0.00% 5.00%

Private Real Estate FTSE Nareit All REITs 8.50% 9.76% 0.00% 10.00%

Private Equity S&P Listed Private Equity 10.71% 13.47% 0.00% 20.00%

US Cash
Barclays Capital US Treasury - Bills 
(1-3 M)

2.16% 0.15% 0.00% 10.00%

Scenario Assumptions

Allocation Case: City of Columbia September 2022 Equilibrium

August 24, 2022
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ASSETS A B C D E F G H I J
A. US Large Cap Equity > Core 1.00 0.93 0.82 0.68 0.05 0.30 0.70 0.63 0.90 (0.01)

B. US SMid Cap Equity > Core 0.93 1.00 0.79 0.66 0.05 0.29 0.67 0.62 0.89 (0.01)

C. International Developed
Markets Equity > Core

0.82 0.79 1.00 0.74 0.04 0.38 0.62 0.55 0.81 (0.01)

D. Emerging Markets Equity >
Core

0.68 0.66 0.74 1.00 0.03 0.44 0.53 0.45 0.67 (0.01)

E. US Fixed Income > Core 0.05 0.05 0.04 0.03 1.00 0.57 0.44 0.03 0.01 0.04

F. International Fixed Income 0.30 0.29 0.38 0.44 0.57 1.00 0.46 0.19 0.26 0.02

G. US Corporate High Yield Fixed
Income

0.70 0.67 0.62 0.53 0.44 0.46 1.00 0.45 0.64 0.01

H. Private Real Estate 0.63 0.62 0.55 0.45 0.03 0.19 0.45 1.00 0.65 (0.01)

I. Private Equity 0.90 0.89 0.81 0.67 0.01 0.26 0.64 0.65 1.00 (0.01)

J. US Cash (0.01) (0.01) (0.01) (0.01) 0.04 0.02 0.01 (0.01) (0.01) 1.00

Scenario Assumptions - Correlation Matrix

Allocation Case: City of Columbia September 2022 Equilibrium
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CURRENT IPS
Return 6.98% 7.00%

Standard Deviation 10.87% 10.04%

Sharpe Ratio 0.61 0.66

US Large Cap Equity > Core US SMid Cap Equity > Core International Developed Markets Equit… Emerging Markets Equity > Core

US Fixed Income > Core International Fixed Income US Corporate High Yield Fixed Income Private Real Estate

Private Equity US Cash

Current

2%

3%

31%

13%

34%

17%

IPS

5%

5%

3%

32%

27%

13%

15%

Portfolio Allocations

Allocation Case: City of Columbia September 2022 Equilibrium
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ALLOCATIONS WEIGHTS CURRENT IPS
US Large Cap Equity > Core 34.00 27.00

US SMid Cap Equity > Core 17.10 13.00

International Developed Markets 
Equity > Core

12.60 15.00

Emerging Markets Equity > Core 0.00 0.00

US Fixed Income > Core 31.20 32.00

International Fixed Income 0.00 0.00

US Corporate High Yield Fixed 
Income

2.90 3.00

Private Real Estate 0.00 5.00

Private Equity 2.20 5.00

US Cash 0.00 0.00

Return 6.98 7.00

Standard Deviation 10.87 10.04

Sharpe Ratio 0.61 0.66

Portfolio Allocations

Allocation Case: City of Columbia September 2022 Equilibrium

August 24, 2022
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 Current

29.83 19.37 16.32 13.33 11.27 Best Case

6.98 6.61 6.54 6.49 6.46 Expected

(12.75) (5.11) (2.62) (0.05) 1.81 Worst Case

 IPS

27.99 18.44 15.64 12.90 10.99 Best Case

7.00 6.69 6.63 6.58 6.56 Expected

(11.33) (4.18) (1.86) 0.53 2.25 Worst Case
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Allocation Case: City of Columbia September 2022 Equilibrium
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YTD 1 YEAR 3 YEARS 5 YEARS 7 YEARS 10 YEARS 15 YEARS

 Current (12.02) (9.18) 6.96 7.17 7.11 8.52 6.61

 IPS (12.11) (9.16) 6.48 6.71 6.76 8.09 6.29

YTD 1 Year 3 Years 5 Years 7 Years 10 Years 15 Years
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Investment Solutions Portfolio Analysis

City of Columbia September 2022

August 24, 2022

Prepared By : UBS Institutional Consulting
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UBS Asset Allocation Study

IMPORTANT: The projections or other information generated by the Zephyr Asset Allocation Tool regarding the likelihood of various 
investment outcomes are hypothetical in nature, do not reflect actual investment results and are not guarantees of future results. Results 
will vary with each use and over time. 

Results reflect the reinvestment of income, but not the impact of transaction costs, advisory fees, taxes and inflation (unless otherwise indicated). If 
these factors were included, the results shown would be lower. 

Historic results are provided for illustrative purposes only and are based on the retroactive application of historic index data to the asset allocation(s) 
analyzed. The Zephyr tool calculates hypothetical portfolio performance results for the period shown using long-term performance of representative 
indices as proxies for the hypothetical performance of the asset classes included in the portfolio(s) analyzed. The calculation assumes that the 
portfolio was rebalanced monthly, which does not necessarily reflect how an actual portfolio would have been managed. Allocations were developed 
with the benefit of hindsight and results do not consider the impact that material economic and market factors might have had on investment 
decision-making during the time period. Actual results may be lower than the hypothetical returns and will vary depending on market conditions and 
the specific composition and implementation of the portfolio. Past performance or historic results provide no guarantee of future returns. 

Please see Appendix for important information about this report. 
The information herein is based on data and computations by Zephyr Associates and is believed to be reliable but UBS does not warrant its 
completeness or accuracy.
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CONSTRAINTS
NAME PROXY RETURN STDEV MIN MAX
UNGROUPED

US Large Cap Equity > Core Russell 1000 5.94% 15.84% 15.00% 45.00%

US SMid Cap Equity > Core Russell 2500 7.50% 19.48% 5.00% 20.00%

International Developed 
Markets Equity > Core

MSCI EAFE (Net) 8.29% 15.90% 10.00% 25.00%

Emerging Markets Equity > 
Core

MSCI EM (EMERGING MARKETS) 7.99% 19.68% 0.00% 5.00%

US Fixed Income > Core Bloomberg U.S. Aggregate 2.04% 3.52% 22.00% 40.00%

International Fixed Income
Barclays Capital Global Agg ex US-
International Fixed Income

0.80% 7.64% 0.00% 10.00%

US Corporate High Yield 
Fixed Income

ICE BofA US High Yield Constrained 
Index (USD Hedged)

3.42% 9.53% 0.00% 3.00%

Private Real Estate FTSE Nareit All REITs 6.74% 9.76% 0.00% 10.00%

Private Equity S&P Listed Private Equity 8.44% 13.47% 0.00% 20.00%

US Cash
Barclays Capital US Treasury - Bills 
(1-3 M)

1.40% 0.15% 0.00% 10.00%

Scenario Assumptions

Allocation Case: City of Columbia September 2022

August 24, 2022
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ASSETS A B C D E F G H I J
A. US Large Cap Equity > Core 1.00 0.93 0.82 0.68 0.05 0.30 0.70 0.63 0.90 (0.01)

B. US SMid Cap Equity > Core 0.93 1.00 0.79 0.66 0.05 0.29 0.67 0.62 0.89 (0.01)

C. International Developed
Markets Equity > Core

0.82 0.79 1.00 0.74 0.04 0.38 0.62 0.55 0.81 (0.01)

D. Emerging Markets Equity >
Core

0.68 0.66 0.74 1.00 0.03 0.44 0.53 0.45 0.67 (0.01)

E. US Fixed Income > Core 0.05 0.05 0.04 0.03 1.00 0.57 0.44 0.03 0.01 0.04

F. International Fixed Income 0.30 0.29 0.38 0.44 0.57 1.00 0.46 0.19 0.26 0.02

G. US Corporate High Yield Fixed
Income

0.70 0.67 0.62 0.53 0.44 0.46 1.00 0.45 0.64 0.01

H. Private Real Estate 0.63 0.62 0.55 0.45 0.03 0.19 0.45 1.00 0.65 (0.01)

I. Private Equity 0.90 0.89 0.81 0.67 0.01 0.26 0.64 0.65 1.00 (0.01)

J. US Cash (0.01) (0.01) (0.01) (0.01) 0.04 0.02 0.01 (0.01) (0.01) 1.00

Scenario Assumptions - Correlation Matrix

Allocation Case: City of Columbia September 2022

August 24, 2022
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CURRENT IPS
Return 5.27% 5.34%

Standard Deviation 10.87% 10.04%

Sharpe Ratio 0.45 0.50

US Large Cap Equity > Core US SMid Cap Equity > Core International Developed Markets Equit… Emerging Markets Equity > Core

US Fixed Income > Core International Fixed Income US Corporate High Yield Fixed Income Private Real Estate

Private Equity US Cash

Current

2%
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13%
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17%
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Portfolio Allocations

Allocation Case: City of Columbia September 2022
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ALLOCATIONS WEIGHTS CURRENT IPS
US Large Cap Equity > Core 34.00 27.00

US SMid Cap Equity > Core 17.10 13.00

International Developed Markets 
Equity > Core

12.60 15.00

Emerging Markets Equity > Core 0.00 0.00

US Fixed Income > Core 31.20 32.00

International Fixed Income 0.00 0.00

US Corporate High Yield Fixed 
Income

2.90 3.00

Private Real Estate 0.00 5.00

Private Equity 2.20 5.00

US Cash 0.00 0.00

Return 5.27 5.34

Standard Deviation 10.87 10.04

Sharpe Ratio 0.45 0.50

Portfolio Allocations

Allocation Case: City of Columbia September 2022

August 24, 2022
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 Current

28.14 17.66 14.61 11.62 9.55 Best Case

5.27 4.90 4.82 4.77 4.74 Expected

(14.43) (6.81) (4.33) (1.76) 0.09 Worst Case

 IPS

26.35 16.78 13.98 11.23 9.33 Best Case

5.34 5.02 4.96 4.91 4.89 Expected

(12.97) (5.83) (3.52) (1.14) 0.58 Worst Case
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YTD 1 YEAR 3 YEARS 5 YEARS 7 YEARS 10 YEARS 15 YEARS

 Current (12.02) (9.18) 6.96 7.17 7.11 8.52 6.61

 IPS (12.11) (9.16) 6.48 6.71 6.76 8.09 6.29
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This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which is not guaranteed. Account statements provided by UBS or other financial institutions are the official
record of your holdings, balances, transactions and security values and are not amended or superseded by the information in this report. Information is current as of the date shown. Past performance is no guarantee of future returns. See IMPORTANT
INFORMATION for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report. For historical primary index information, see Benchmark Comparisons Used in this Report.

Account Name Account Number Custodian Name
Delaware Intl Val PTxxx70 UBS Financial Services
Canyon Partners Distressed Debt PTxxx64 UBS Financial Services
Chartwell Low Duration HY BB PTxxx01 UBS Financial Services
Metlife STAMP 1-5 PTxxx12 UBS Financial Services
DSAM Core Plus PTxxx10 UBS Financial Services
Ryan Labs Broad Market Enh PTxxx77 UBS Financial Services
Capital Group Intl PTxxx16 UBS Financial Services
MFS Large Value PTxxx67 UBS Financial Services
Kayne Anderson Small Cap Core PTxxx84 UBS Financial Services
Eagle Asset Management PTxxx46 UBS Financial Services
Goldman Sachs Mid Value PTxxx73 UBS Financial Services
S&P 500 Index PTxxx11 UBS Financial Services
Vanguard Growth PTxxx35 UBS Financial Services
Clearbridge Large Growth PTxxx83 UBS Financial Services
O'Shaughnessy LCV PTxxx95 UBS Financial Services

UBS account statements represent the only official record of holdings, balances, transactions and security values of assets in your UBS Financial Services Inc. account
and are not replaced, amended or superseded by any information presented in this report. As an accommodation to you, values of accounts that you hold at other
financial institutions may be included as part of your UBS IC Consulting Services Agreement based on information, including pricing information, provided to us. This
report does not include assets held in your UBS account(s) that are not a part of the Institutional Consulting program unless you have requested that those accounts be
included in this report. UBS does not independently verify or guarantee the accuracy or validity of any information provided by sources other than UBS Financial
Services Inc. Please see the 'Important Information' section at the end of this report for detailed pricing information.

City of Columbia, MO Police & Fire Pension
July 31, 2022

Accounts Included in this Report      
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Important Information About Your Report

The projections and other information contained in this report have been generated by a digital asset allocation analysis tool developed by Zephyr Associates (the "Zephyr Asset Allocation Tool" or "Zephyr 
tool"). The goal of the tool is to aid and educate our UBS Consultants, clients and prospective clients in understanding the scope of our service offerings, the issues that should be considered before engaging in 
an investment strategy or transaction, the basic tenants of investing (particularly with a view towards long-term investing), our views of long-term economic trends and projections and, subject to certain 
assumptions, the potential effects that a particular strategy, investment program or product or series of transactions may have on a portfolio. You and your UBS Consultant can use this tool to analyze the 
composition and hypothetical growth of an asset allocation or series of several asset allocations (e.g., your current allocation, a UBS strategic asset allocation model, a custom allocation develop by you and your 
UBS Consultant based on your individual investment policy, etc.).

The information in this report is based on data and computations provided by Zephyr Associates and other third parties. UBS believes this information to be reliable but we have not independently verified and do 
not guarantee the accuracy or completeness of the data and computations.

IMPORTANT: The projections or other information generated by the Zephyr Asset Allocation Tool regarding the likelihood of various investment outcomes are hypothetical in nature, do not 
reflect actual investment results and are not guarantees of future results.

Actual results may vary with each use and over time depending on the specific composition of the investor's portfolio, when the portfolio is implemented, and with changing market conditions. All results reflect 
realized and unrealized gains and losses and the reinvestment of income. Unless otherwise indicated, results do not include the impact of transaction costs (e.g., commissions, mark-ups, mark-downs, fees), 
advisory fees, or taxes. If these factors were included, the results shown would be lower. Assets are classified based on UBS' proprietary classification methodology (assets held at UBS) or as identified by you 
(assets held at other financial institutions). Rebalancing to the asset allocation shown is assumed to have occurred at the beginning of each month for the period shown.

Scope of our Services

UBS Financial Services Inc. ("UBS") makes the interactive Zephyr Asset Allocation Tool available to certain UBS Consultants, clients and prospective clients to conduct certain asset allocation analyses. This Zephyr 
Asset Allocation Tool report is provided for informational purpose only and is not an offer to buy or sell any security or investment strategy, is not meant to be a comprehensive financial plan, and does not 
create an investment advisory relationship between you and UBS or your UBS Consultant.

This report is intended to aid (and be used by) your UBS Consultant in providing you with actual individualized investment advice. Therefore, the report should only be considered in 
conjunction with the actual recommendations and advice of your UBS Consultant, our standard account documents, agreements and disclosures and the additional factors that warrant 
consideration for your particular financial situation, including costs.

If this output is provided as part of a proposal, it is marketing material. You must make independent decisions with respect to any proposals contained within this report. In making those decisions you have 
reviewed the terms of any Plan with respect to which you are a fiduciary and your obligations to any such Plan under ERISA. This report should be used solely for the purposes of discussion with your prospective 
UBS Consultant and your independent consideration. UBS does not intend this to be fiduciary or best interest investment advice or a recommendation that you take a particular course of action. If you would like 
more details about any of the information provided, or personalized recommendations or advice, please contact your UBS Financial Advisor.

Conflicts of Interest. UBS Financial Services Inc. is in the business of establishing and maintaining investment accounts and we will receive compensation from you in connection with investments that you make, 
as well as additional compensation from third parties whose investments we distribute. This presents a conflict of interest when we recommend that you move your assets to UBS from another financial 
institution, and also when we make investment recommendations for assets you hold at, or purchase through, UBS. For more information on how we are compensated by clients and third parties, conflicts of 
interest and investments available at UBS please refer to the 'Your relationship with UBS' booklet provided at ubs.com/relationshipwithubs, or ask your UBS Financial Advisor for a copy.

Neither UBS Financial Services nor any of its employees provide tax or legal advice. You must consult with your legal or tax advisors regarding your personal circumstances.

You are not required to implement any of the asset allocation strategies modeled in this report. If you would like UBS to assist you in making any changes to your current asset allocation strategy, the capacity in 
which we act will depend on, and vary by, the nature of the product, service or account that you select for implementation (i.e., brokerage or advisory). Understanding the ways in which we can conduct 
business under applicable laws and regulations is essential to the relationship between You and Us.

As a firm providing wealth management services to clients in the U.S., UBS Financial Services Inc. is registered with the U.S. Securities and Exchange Commission as an investment adviser and a broker-dealer, 
offering both investment advisory and brokerage services. Investment advisory services and brokerage services are separate and distinct, differ in material ways and are governed by different laws and separate 
arrangements. At the end of this report you will find a detailed explanation regarding the distinctions between investment advisory programs and brokerage service, including how we charge for these services 
and our respective responsibilities to you.  It is important that you review and understand the agreements and See Conducting Business with UBS: Investment Advisory and Broker-Dealer Services.
disclosures we provide to you about the products or services offered. If at any time you would like clarification on the nature of your accounts or the services you are receiving, please speak with your UBS 
Consultant or visit our website at http://www.ubs.com/workingwithus.
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Overview

This report is presented for illustrative purposes as a general assessment of the asset allocation strategies displayed. The asset allocations analyzed may include a number of your existing accounts, each with a 
potentially different investment objective and risk parameter. Where applicable, these accounts have been considered as a whole in helping you develop an overall asset allocation strategy. When considering 
whether or not to implement any of the asset allocation strategies presented, to buy or sell securities, or to participate in any UBS program, you should carefully review the impact of such changes on each 
account involved and the impact on the overall portfolio.

Please note that it is your responsibility to determine whether to implement any of the allocation strategies identified in this report and how such implementation would be accomplished. UBS will not track or 
monitor specific investments you make to determine whether they complement your existing investment objectives, investment policy or any asset allocation strategy you may adopt, unless you have specifically 
engaged us to provide such monitoring. In addition, this report will not be updated to reflect any changes in your investment strategies, risk tolerances or market conditions.

If your assets are held at UBS Financial Services Inc., your UBS Financial Services Inc. account statements are the only official record of your UBS holdings and account and are not replaced, 
amended or superseded by any of the information presented in this report.

This report is not intended to provide you with consolidated information or reporting regarding your holdings at other firms. However, at your request, this report may include information regarding assets that 
you hold at other financial institutions so that we may review your asset allocation and/or investment strategy in the context of your overall holdings. If your assets are held at other financial institutions, this 
report will be based on information regarding holdings, balances and values of assets you provided to us. We have not verified, and are not responsible for, the accuracy or completeness of this 

 If the information you provided is not current, inclusion of these assets will impact the accuracy of the current asset allocation and other analysis presented. You should review the account information.
statements and other documentation you receive from your third party custodian for their record of the assets and asset values held in your accounts. The account statements you receive from your third party 
custodian regarding the assets you hold with them are the official record of your holdings and accounts and are not impacted or superseded by the information in this report.

UBS's SIPC coverage only applies to assets held at UBS. If you maintain assets at other firms that may be SIPC members, you should contact their financial representative or the other entity or refer to the other 
entity's statement regarding SIPC membership.

Asset Allocation Presented and Analysis Assumptions:

The results in this report are based on information regarding your investment objectives (as reflected by your allocation criteria), risk tolerance, cash flow requirements, time horizon and other views and 
requirements. We rely on the accuracy of the information you provide to us in developing this report. Please review the client inputs described in this report carefully as inaccuracies can materially impact the 
analysis, and advise your UBS Consultant if any change is necessary.

The asset allocation(s) analyzed can be your current asset allocation, a UBS strategic asset allocation or a customized asset allocation developed by you and your UBS Consultant based on your investment policy 
and risk profile. All asset allocations analyzed were identified by you and/or your UBS Consultant. You should understand that the asset allocation can be modeled at the asset class (e.g., equities, fixed income, 
etc.) or the sub-asset class (e.g., large-cap equities, emerging market equities) and that there may be asset or sub-asset classes not presented that have characteristics similar or superior to those analyzed in this 
report. Your UBS Consultant can provide additional information regarding the allocation model(s) analyzed in this report.

UBS strategic asset allocation models are developed using a proprietary process based on UBS capital market assumptions (see Return, Risk, and Correlation Assumptions). UBS has changed its asset allocation 
models in the past and may do so in the future as circumstances warrant. If UBS strategic asset allocations are used in this report, neither UBS nor your UBS Consultant is required to provide you with an updated 
analysis based upon changes to asset allocation or other underlying assumptions.

Asset allocation does not assure a profit or eliminate the risk of a loss.

Efficient Frontier Analysis:

Mean-Variance Optimization tools may be used to help determine optimal allocations to different asset classes within a portfolio given a certain level of acceptable risk. The Efficient Frontier analysis is a mean-
variance optimization methodology that calculates a series of optimal portfolios that offer the highest expected return for a given level of risk or the lowest risk for a given level of expected return. The Efficient 
Frontier is determined based on estimated forward-looking risk, return, and correlation of assets assumptions established by UBS (see Return, Risk, and Correlation Assumptions section) and your specific 
guidelines regarding time horizon and investment objective/ risk tolerance (as reflected in allocation constraints). Each point on the frontier is theoretically efficient based on the given assumptions. An 
"inefficient portfolio" does not lie on the frontier because alternate portfolios can be found that offers more return for the same amount of risk or the same expected return with a less risk. "Efficient" portfolios 
on the frontier line are more desirable to investors trying to maximize return and minimize risk. The selection of a proper portfolio depends upon the investor's goals and risk tolerance.

Mean-variance optimization is very sensitive to changes in the forward-looking capital market assumptions and may result in asset allocations and portfolios that are highly concentrated. Your UBS Consultant 
can provide additional information regarding the Efficient Frontier analysis in this report.
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Deterministic Analysis:

Except for any probabilistic analysis sections of this report, a deterministic analysis is used to illustrate the hypothetical growth of the asset allocation strategies presented based on an assumed rate of return, risk 
and correlation for each asset or sub-asset class identified within the strategy. The rate of return, risk and correlations used are based on estimated forward-looking assumptions established by UBS (see Return, 
Risk, and Correlation Assumptions section below).

In order to create the analysis presented, the rates of return for each asset or sub-asset class are combined in the same proportion as the asset allocation(s) illustrated (e.g., if the asset allocation indicates 40% 
equities, then 40% of the results shown for the allocation will be based on the estimated forward-looking risk, return, and correlation assumptions for equities based on UBS proprietary research).

Simulated Portfolio Value Probability Analysis:

Simulated Portfolio Value Probability Analysis (frequently referred to as "Monte Carlo" simulations), is another tool for evaluating the potential future performance of the asset allocation strategies presented. 
Monte Carlo analyses incorporate future uncertainty by simulating possible return scenarios for a portfolio under variable market conditions. Monte Carlo analysis generally performs several thousand 
simulations, each simulating the growth of the modeled asset allocation over a specified period of time and assuming certain client inputs and a variety of returns and scenarios, all of which are subject to change 
as a result of market volatility, economic factors and world events. Monte Carlo results present the probability of achieving certain targets based on the results of the simulations.

IMPORTANT: The projections or other information in this report regarding the likelihood of various investment outcomes are hypothetical in nature, do not reflect actual investments results 
and are not guarantees of future results.

Monte Carlo simulations are based on estimated forward-looking return, risk and correlation assumptions established by UBS (see Return, Risk and Correlation Assumptions section).

Unless noted otherwise, the analysis assumes a constant rate of inflation and does not account for variations in inflation rate over time. Monte Carlo simulations also account for certain client inputs and 
assumptions regarding inflation and cash flows, the accuracy of which will materially impact the results of the analysis. Please review the client inputs described and advise your UBS Consultant if any change is 
necessary. Unless specifically included as an outflow, the analysis will not account for investment advisory fees, transaction fees or taxes.

Monte Carlo results are intended to represent a spectrum of possible return outcomes for the modeled asset classes based on the established assumptions. The portfolio value at the end of each scenario is 
recorded and compared against the established portfolio target. The probability of achieving a target is calculated by dividing the number of scenarios where the portfolio value equaled or exceeded the target 
by the total number of scenarios. Note that the highest likelihood of success is 99% because there is never a guarantee that a particular result will be actualized. Results should only be viewed as reasonable 
estimates of possible outcomes and not as a guarantee, prediction or projection. The results shown may vary with each use and over time and if any of the underlying assumptions change. Your actual results 
can vary materially from the results shown in this analysis.

Monte Carlo analysis does not take into account actual market conditions that may severely affect your portfolio results over the long-term. It does not reflect the average periods of bull and bear markets, which 
can be longer than those modeled.

The analysis also does not consider short-term correlations among asset class returns and does not consider the results that could occur from an extreme market event, either positive or negative, due to the low 
probability of such an occurrence. A market crises can cause asset classes to perform similarly, lowering the accuracy of our return assumptions and diminishing the benefits of diversification in ways not captured 
by the analysis. As a result, returns actually experienced by the investor may be more volatile than those used in our analysis.

Your UBS Consultant can provide additional information regarding the Monte Carlo/Simulated Portfolio Value Probability analysis reflected in this report.

Historic Asset Allocation Backtest:

If the historical performance of an asset allocation is provided, the historical performance does not reflect your actual performance but, rather, was calculated by the retroactive application of historic index 
results to the asset allocation(s) analyzed. This performance is based on the long-term performance of certain indexes that have been selected by UBS (or as requested by the Client) as a representative proxy for 
the asset classes in the asset allocation(s) or portfolio(s) analyzed. See the Scenario Assumptions section for a description of the index proxies used for each asset class in this analysis. UBS selects proxy indices 
based on our research and understanding of the asset class or the allocation and strategy of the investments in your portfolio, or as requested by the client. Because the asset allocations were structured with the 
benefit of knowing how each asset class and benchmark performed during the period shown, the hypothetical returns may be higher than the returns of a portfolio that would have been recommended during 
the time period shown. In addition, backtested performance does not reflect the impact that past economic and market factors might have had on investment decision-making. The results shown reflect realized 
and unrealized gains and losses and the reinvestment of income, but do not include the impact of transaction costs, advisory fees, taxes and inflation. If these were included, the results shown would be lower. 
Please note that the historical backtest analysis considers data over the period shown and assumes that the asset allocation was rebalanced at the beginning of each month back to the initial asset allocation. This 
rebalancing frequency does not necessarily reflect how an actual portfolio would have been managed. There is no guarantee that these backtested results could, or would, have been achieved had this asset 
allocation been used during the years presented.
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Past performance or historic results provide no guarantee of future returns.

Return, Risk and Correlation – Assumptions Forward-Looking Estimates:

The asset class risk and return results used and displayed in this report, as well as the asset class correlations, are based on estimated forward-looking return, risk?as measured by standard deviation?and 
correlation assumptions ("capital market assumptions"), which are based on UBS proprietary research. The development process includes a review of a variety of factors, including the return, risk, correlations 
and historical performance of various asset classes, inflation and risk premium.

The strategic returns in the UBS capital market assumptions consider returns over a full business cycle. The capital market assumptions are subject to change at any time at our discretion and without notice. UBS 
has changed its return, risk and correlation assumptions in the past and may do so in the future. Neither UBS nor your UBS Consultant is required to provide you with an updated analysis based upon changes to 
these or other underlying assumptions.

Since assumptions are subject to uncertainty, including market forces and factors outside of our control, you should also understand that the assumptions used are estimates, are not guarantees or projections of 
future results. There is no certainty that the assumptions for the model will accurately estimate asset class return rates going forward. Actual long-term results for each asset class may differ from our 
assumptions, with those for classes with limited histories potentially diverging more. As a result, UBS will not be responsible for omissions in the analysis, regardless of the source of such inaccuracies, errors, or 
omissions. In addition, capital market assumptions pertain to the asset or sub-asset class in general, not the performance of specific securities or investments. Particular investment products may have higher or 
lower returns than the range for the corresponding asset class used in this analysis.

Your actual results may vary significantly from the results shown in this report.

Periodic Reviews:

This report is based on information you have provided as of the date indicated. Over time, your financial circumstances or the other assumptions and estimates that underlie this report may change. For this 
reason, you should periodically meet with your UBS Consultant to re-evaluate your financial situation, reassess your asset allocation strategy, and review the assumptions upon which this information is based.

Asset Class Risk Considerations:

Some of the general risk considerations associated with the asset classes included in this report are described below. The descriptions are not meant to be a complete list of all investment risks. Individual funds 
and investments will have specific risks related to their investment programs that will vary from fund to fund. Clients should familiarize themselves with the particular market risks and the other risks associated 
with the specific investment. All investments contain risk and may lose value.

 –Alternative investment strategies are investment vehicles that are formed by professional money managers to afford them greater flexibility to manage money in any Alternative Investment Strategies
market environment. These strategies typically have flexibility regarding the types of securities in which they can invest (e.g., options and futures contracts), the types of positions they can take (e.g., long and 
short positions) and the amount of leverage they are permitted to employ. A professional money manager can use these and other techniques to modify market exposure and create portfolio characteristics that 
may be desirable for certain clients (e.g., reduced correlation to financial markets, potential lower volatility, and better performance in "down" markets). This flexibility can add value when used skillfully. This 
flexibility does, however, add additional elements of risk and complexity, including that alternative investments are often long-term, illiquid investments that are subject to restrictions on transfer and not easily 
valued. Note that due to the nature of alternative investments, the risk and return assumptions used in this analysis may tend to overstate potential benefits but not fully reflect potential risks.

Interests of Non-Traditional Investment Strategies are sold only to qualified investors, and only by means of offering documents that include information about the risks, performance and expenses of the funds, 
and which Clients are urged to read carefully before subscribing and retain. An investment in a fund is speculative and involves significant risks. The funds' performance may be volatile, and investors may lose all 
or a substantial amount of their investment in a fund. The funds may engage in leveraging and other speculative investment practices that may increase the risk of investment loss. The funds are subject to high 
fees, including management fees and other fees and expenses, all of which will reduce profits. Prospective investors should understand these risks and have the financial ability and willingness to accept them for 
an extended period of time before making an investment in a fund. Investors should consider a fund as a supplement to an overall investment program.

 is subject to risks including market, interest rate, issuer, credit, default and inflation risk. An investment in a portfolio may be worth more or less than its original cost Investing in the fixed income market
when redeemed. Derivatives may involve certain costs and risks such as liquidity, interest rate, market, credit, management, default risk, and the risk that the position could not be closed when most 
advantageous. Investing in derivatives could lose more than the amount invested.

 represent ownership interest in a company. Historically, equities are more risky than fixed income or cash investments as they experience greater volatility risk, which is the risk that the value Equity investments
of your investment may fluctuate over time. The value of investments in equity securities will fluctuate in response to general economic conditions and to changes in the prospects of particular companies and/or 
sectors in the economy. The risk of equity investments can vary based on the market capitalization (market value) of the company, for example, Large, Mid, and Smid. Investments in small cap and medium 
company stocks can be more volatile over the short term than investments in large company stocks.
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 represent ownership interests and debt, respectively, of foreign governments and corporations that can be sub-divided into those from countries that have "Developed Non-U.S. Equity and Fixed Income
Markets" or "Emerging Markets." Foreign investing involves risks, including, but not limited to, risks related to foreign currency, limited liquidity, less government regulation and the possibility of substantial 
volatility due to adverse political, economic or other developments. Investors in securities of issuers located outside of the United States should be aware that even for securities denominated in U.S. dollars, 
changes in the exchange rate between the U.S. dollar and the issuer's "home" currency can have unexpected effects on the market value and liquidity of those securities. Those securities may also be affected by 
other risks.

Calculation Definitions

This section includes descriptions for the terms and calculations used within this report. Your UBS Consultant can provide additional information regarding the terms, calculations, and results contained within 
this report.

 Alpha is a measure of risk-adjusted return. It measures the difference between a portfolio's returns and the returns the portfolio might be expected to deliver based on the portfolio's level of risk (beta) Alpha:
and a benchmark index over the date range shown. Unless otherwise described, the Zephyr tool uses the S&P 500 as the market benchmark for calculating alpha. A positive alpha means the portfolio 
outperformed expectations for the period shown, while a negative alpha indicates that the portfolio underperformed expectations during the period shown. If two portfolios have the same return, but one has a 
lower beta, that portfolio would have a higher alpha.

 An annualized return is the geometric average return of a portfolio for each year over the time period shown. Annualized returns take into account compounding returns by considering Annualized Returns:
the portfolio's  (the total compounded portfolio return over the time period) and expressing that as a per year figure. Annualized returns only provide a snapshot of investment performance cumulative return
as of a given date and do not indicate volatility over the time period analyzed.

 To calculate the average positive return and average negative return for a portfolio over a given date range, the Zephyr Asset Allocation Tool partitions the Average Positive Return/Average Positive Return:
portfolio's series of returns into two parts, one made up of the positive periods of returns (up periods), the other of the zero and negative periods of returns (down periods). The average positive/up and negative
/down returns are the respective averages of these two series.

 The batting average of a portfolio is the ratio between the number of periods where the portfolio outperforms a benchmark and the total number of periods. Unless otherwise described, the Batting Average:
Zephyr tool uses the S&P 500 as the market benchmark for calculating batting average.

 See Range of Returns.Best Case/Worse Case:

 The best month return is simply the maximum of the monthly returns inside the given date range. Similarly, the worst month return is the minimum of the monthly Best Month Return/Worse Month Return:
returns inside the date range.

 The best quarter return is simply the maximum of the quarterly returns inside the given date range. Similarly, the worst month return is the minimum of the Best Quarter Return/Worse Quarter Return:
quarter returns inside the date range.

 To calculate the best one-year return for a given portfolio, the Zephyr Asset Allocation moves a one-year time window along the series and calculates the compound Best Year Return/Worse Year Return:
return for each of these windows. The best one-year return is the maximum of the returns thus found. Similarly, the worst one-year return is the minimum of the returns thus found. Note that best and worst 
one-year returns do not refer to calendar years. Rather, they refer to arbitrarily placed one-year periods.

 Beta represents the systematic risk of an analyzed portfolio. Beta measures how the analyzed portfolio performed in relation to the performance of a benchmark index during the time period shown. Beta:
Unless otherwise described, the Zephyr tool uses the S&P 500 as the benchmark index for calculating beta. A portfolio with a beta of one is considered to be as volatile (risky) as the benchmark and would 
therefore have provided returns equal to those of the market benchmark during both up and down periods over the date range analyzed. A portfolio with a beta of two would have moved approximately twice 
as much as the benchmark.

 See Value at Risk.Conditional Value at Risk:

 Portfolio asset class constraints established by the Client to force minimum or maximum allocations to selected asset classes when generating an Efficient Frontier.Constraints, Min and Max:

 Correlation represents the degree to which an investment's return moves in tandem with another and is a critical component of diversified portfolio construction. The Correlation of assets varies Correlation (R):
between a minimum of -1 (move in opposite direction) and a maximum of 1 (completely correlated). A correlation of 0 indicates no relationship between the investments. When included within a portfolio, 
assets with lower Correlations to the other assets in the portfolio enhance diversification and result in better risk-adjusted expected returns for the portfolios. An R of less than 0.3 is often considered low 
Correlation. Correlation may also be used to represent the degree to which a portfolio's return moves in tandem with a benchmark or an asset class moves in tandem with another asset class.
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 See Omega.Cumulative Distribution of Return:

 See Excess Return.Cumulative Excess Return:

 The range of possible outcomes that may be expected for a portfolio compounded over the time period(s) shown based on the asset class return, risk (standard deviation), and Distribution of Returns:
correlation assumptions set by UBS (and accounting for any Constraints imposed by the Client). The distribution of returns presents the annualized returns after the period(s) shown and displays various 
percentiles which represent the percentage of possible return outcomes that may be expected to be equal to or lower than the stated return. The percentiles displayed include the 5th percentile, 25th percentile, 
50th percentile (which is a median return), 75th percentile, and 95th percentile.

 See Up Capture/Down Capture.Down Capture:

 Any sub-period of time during the date range analyzed where the portfolio had a negative loss percentage starting from the date of the loss began (drawdown start date) and ending on the date Drawdown:
of the lowest value before the portfolio recovered to its value before the loss began (drawdown end date). Conceptually, this is the "peak to trough" of the drawdown when displayed on a graph. Drawdown 
measures the loss percentage (compounded, not annualized) that a portfolio incurred during any sub-period of the date range analyzed. See Maximum Drawdown.

 The arithmetic average of all returns during all drawdowns over the date range analyzed. The drawdown average is based on drawdowns that begin with a drawdown start date and end Drawdown Average:
with a drawdown end date. Compare to Average Negative Return which is the arithmetic return of all periods (e.g., calendar months) that had a negative return during that period.

 Nobel Laureate Harry Markowitz developed mean-variance optimization as a way to create optimal portfolios based on risk-return trade-offs. The optimization, which results in an Efficient Efficient Frontier:
Frontier, uses three inputs – returns, standard deviations (risk), and correlations – to combine assets into portfolios that maximize return for any given level of risk.

 Excess return represents the difference between the return of the analyzed portfolio and the return of a benchmark. Unless otherwise described, the Zephyr tool uses the S&P 500 as the market Excess Return:
benchmark for calculating excess return. A positive excess return implies that the portfolio outperformed the benchmark.  represent the difference between the total returns in the Cumulative excess returns
portfolio and the total returns for the benchmark during a given date range and  represent the difference between the annualized returns of the portfolio series and the annualized annualized excess returns
returns of the benchmark during a given date range.

See Range of Returns.Expected Return:

 See Range of Returns.Expected Risk:

 Information Ratio measures the consistency of excess returns of a portfolio compared to a benchmark. The information ratio is the portfolio's annualized excess return over a benchmark Information Ratio:
divided by the portfolio's annualized standard deviation of excess return over the benchmark (i.e. tracking error). Unless otherwise described, the Zephyr tool uses the S&P 500 as the market benchmark for 
calculating the information ratio.

 The Monte Carlo simulation projections can include an inflation rate that would be applied to each year being simulated.Inflation:

 The Monte Carlo Simulation allows Clients to use multiple expected return distributions using the interpolate option. Clients can enter supplementary mean and standard deviation values in Interpolate:
addition to the mean and standard deviation values established by the UBS capital market assumptions. The mean and standard deviation define a distribution that represents possible future returns. Clients can 
also choose the distribution type as either normal or log-normal. Log-normal distribution intends to account for observations that returns are never less than -100% and that over longer time periods (such as a 
year) returns are positively skewed. Please speak with your UBS Consultant for more information regarding additional mean and standard deviation values and log-normal distribution.

 Kurtosis characterizes the relative peakedness or flatness of a distribution of returns compared with a normal distribution. Positive kurtosis indicates a relatively peaked distribution. Negative kurtosis Kurtosis:
indicates a relatively flat distribution.

 A minimal return figure established to assess a portfolio's ability to achieve a certain target. See Sortino Ratio and Omega.MAR (minimal acceptable return):
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Maximum Drawdown: Maximum drawdown is the maximum loss percentage (compounded, not annualized) that a portfolio incurred during any sub-period of the date range analyzed. Conceptually, this is 
the biggest "peak to trough" loss, beginning with the  (the date the maximum loss percentage started) and ending with the  (the date that maximum drawdown start date  maximum drawdown end date
the portfolio hit its lowest point before recovering to the peak level reached before the maximum drawdown). The calculation looks at all sub-periods of the entire time period analyzed and calculates the 
compounded return of the portfolio or index over that period. The is the largest negative value of all these compounded return periods (or zero if there were no drawdowns maximum drawdown loss value 
during the period analyzed). The  is the number of periods (days, months, or quarters depending on the periodicity of the data) between the maximum drawdown start date and maximum drawdown length
the maximum drawdown end date. The is the date that the portfolio returns to the drawdown start date (the date at which the compounded returns regain the peak level maximum drawdown recovery date 
that was reached before the maximum drawdown began). The  is the number of periods it takes to reach the recovery level from maximum drawdown end date.maximum drawdown recovery length

 Probability distributions of asset value outcomes generated from the Monte Carlo Simulations.Monte Carlo Percentiles:

 The probability of the wealth goal (or target) is the number of simulation trials that meet or exceed the wealth goal (or target) divided by the total number of trials.Monte Carlo Probabilities:

 Omega relative to a given minimal acceptable return (MAR) is the ratio between the price of a European call option written against the investment and the price of a European put option written Omega:
against the investment, with the strike price being equal to the MAR in both cases. Omega is represented graphically as a  function where the x-axis (horizontal axis) of the cumulative distribution of returns
graph displays returns and the y-axis (vertical axis) of the graph displays the probability that a given portfolio will achieve or exceed that return figure.  is the area on a cumulative distribution Upside Omega
between the vertical minimum acceptable return (MAR) line and the distribution above the MAR. This is highlighted in green on the Cumulative Distribution of Returns slide(s). It is the numerator in the omega 
calculation.  is the area on a cumulative distribution between the vertical minimum acceptable return line (MAR) and the distribution below the MAR. This is highlighted in red on the  Downside Omega
Cumulative Distribution of Returns slide(s). It is the numerator in the omega calculation.

 The Pain Index is a statistic developed by Zephyr exclusively for use within the Zephyr Asset Allocation tool. It represents the frequency, the depth, and the width of the portfolio's drawdowns by Pain Index:
calculating the area enclosed by the downward drawdown graph and the zero drawdown line, divided by the length of the time interval. The pain index is an attempt to capture in one single number as much of 
the information that is contained in the drawdown graph as possible, rather than just the maximum drawdown number. This number increases as the spikes grow more frequent, deeper, or wider during the 
same time period.

 The Pain Ratio indicates the excess return per unit of total risk as measured by the pain index of the portfolio. It is a ratio of the portfolio's annualized excess returns over the risk-free rate to the Pain Ratio:
portfolio's pain index. The pain ratio is a measure of the premium earned for the risk incurred by the portfolio.

 A Range of Returns indicates the range of possible outcomes calculated by the cumulative returns compounded over the period(s) shown for a given portfolio based on UBS return, risk, and Range of Returns:
correlation assumptions (and Client Constraints). The  is the annualized return after the period(s) shown under a base case scenario. The  case return is the annualized return after expected return  best/worst
the period(s) shown under a best/worst case scenario, and the is the standard deviation of the expected return. As the time horizon increases, the expected risk moves towards zero. For any given  expected risk 
portfolio, the expected return for a time period is represented by the 50th percentile (which is a mean return) and the expected best case scenario by the 95th percentile and the expected worst case scenario by 
the 5th percentile. The likelihood of obtaining a total portfolio value that is more extreme than the best/worst case cumulative value (given the capital market assumptions and Constraints) is approximately 2.5%.

 The R-Squared (R2) of a portfolio measures the variance of the portfolio's returns compared to the variance of a benchmark's returns in order to determine how closely the portfolio tracks theR-Squared:
benchmark. R2 ranges between zero and 100%. An R2 of 100% indicates perfect tracking, while an R2 of zero indicates no tracking at all. Unless otherwise described, the Zephyr tool uses the S&P 500 as the
benchmark for calculating R2.

 These are portfolio asset allocation constraints established by the Client indicating the allocation to an asset class or asset class group has to be less than, greater than or equal to another Relative Constraints:
asset class or asset class group.

 Mean-Variance optimization uses three inputs to generate the Efficient Frontier: Returns, Standard Deviations (Risk) and Correlations. These are commonly referred Return, Risk, and Correlation assumptions:
to as the Capital Market Assumptions for generating the Efficient Frontier. These values are based on UBS estimated forward-looking assumptions based on UBS proprietary research (see the Return, Risk, and 
Correlation Assumptions – Forward-looking Estimates section for more information).

 The Sharpe Ratio indicates the excess return per unit of total risk as measured by standard deviation. It is a ratio of the portfolio's arithmetic average of excess returns over the risk-free rate to the Sharpe Ratio:
portfolio's standard deviation. The Sharpe Ratio is a measure of the premium earned for the risk incurred by the portfolio. The Sharpe Ratio – Internal is similar to the Sharpe Ratio, but the denominator is the 
standard deviation of the portfolio's excess returns over the risk-free rate (i.e. tracking error). This captures the risk associated with the excess returns instead of the risk solely associated with the portfolio.

 Skewness characterizes the degree of asymmetry of a distribution around its mean. Positive skewness indicates a distribution with an asymmetric tail extending toward more positive values. Negative Skewness:
skewness indicates a distribution with an asymmetric tail extending toward more negative values.
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 The Sortino Ratio indicates the excess return per unit of total risk as measured by downside deviation. It is a ratio of the portfolio's arithmetic average of excess returns over a minimum acceptable Sortino Ratio:
return (MAR) to the portfolio's downside deviation. The Sortino ratio uses the downside deviation with a constant MAR indicated. Downside deviation measures the deviation between returns that are less than 
the MAR and the MAR.

 A measure of the extent to which observations in a series vary from the mean of the series. The standard deviation of a series of asset returns is a measure of volatility or risk of the asset. A Standard Deviation:
large standard deviation implies that there have been large swings in the return series. The standard deviation calculation assumes that the return series is a sample of possible returns, while the population 

 assumes that the series has all of the returns in the population.standard deviation

 Tracking Error measures the difference between the returns of the analyzed portfolio and those of a benchmark. Tracking error is calculated as the annualized standard deviation of the excess Tracking Error:
return of the portfolio compared to the benchmark return. The lower the tracking error, the more closely the portfolio's returns tracked those of the benchmark. Unless otherwise described, the Zephyr tool uses 
the S&P 500 as the market benchmark for calculating tracking error.

 Returns trailing from the date analyzed. All returns over one year are annualized.Trailing Year Returns:

 The Treynor Ratio is a risk-adjusted measure of return which uses beta to represent risk. It is the portfolio's excess return over the risk-free rate divided by the portfolio's beta to the selected Treynor Ratio:
benchmark. The Treynor Ratio differs from the Sharpe Ratio insofar as the beta to the market benchmark is used as the measure of risk rather than the standard deviation of the portfolio series.

 The up and down capture measure how well the portfolio was able to replicate or improve on phases of positive benchmark returns and how badly the portfolio was affected by Up Capture/Down Capture:
phases of negative benchmark returns. To calculate the up capture, we first form a new return series from the portfolio and benchmark return series by dropping all time periods where the benchmark return is 
zero or negative. The up capture is then the ratio of the annualized return of the resulting portfolio series to the annualized return of the resulting benchmark series. The down capture is calculated analogously. 
Unless otherwise described, the Zephyr tool uses the S&P 500 as the benchmark for calculating the up capture and down capture.

 Downside deviation measures the deviation between returns that are less than a target return and the target return. Upside deviation measures the deviation between returns Upside/Downside Deviation:
that are more than a target return and the target return. Target returns may be referred to as a minimal acceptable return (MAR).

 Nonparametric Value at Risk (VaR) attempts to evaluate risk by applying historical returns for a portfolio and determining a VaR value where a certain percentage (called the confidence level) of Value at Risk:
the rest of the portfolio's returns exceeded that VaR value. For example, if the confidence level is 95%, that means that 95% of the portfolio's historical returns over the given date range were more than the 
VaR and analogously that 5% of the portfolio's historical returns over the given time frame were less than the VaR. If the confidence level is 99%, that means that 99% of the portfolio's historical returns 
exceeded the VaR and 1% of the portfolio's returns were less than the VaR.  quantifies the amount of tail risk for an investment portfolio by calculating the average return of Conditional Value at Risk (CVaR)
the portion of the portfolio's historical returns that exceeded a given confidence level. For example, if the confidence level is 95%, the CVaR calculates the average return of the worst 5% of historical returns 
over the given time frame. CVaR provides an average historical loss whereas VaR provides a range of the historical losses.

 See Upside/Downside.Worst Month Return/Worst Quarter Return:

Conducting Business with UBS: Investment Advisory and Broker Dealer Services:

As a wealth management firm providing services to clients in the United States, UBS Financial Services Inc. is registered with the U.S. Securities and Exchange Commission (SEC) as a broker-dealer and an 
investment adviser, offering both brokerage and investment advisory services.

Our clients work with their UBS Consultants to determine the services that are most appropriate given their financial goals and circumstances. Based on the services you request, we can fulfill your wealth 
management needs in our capacity as a broker-dealer, as an investment adviser, or as both. Most of our UBS Consultants are qualified and licensed to provide both brokerage and investment advisory services 
depending on the services requested by their clients.

In addition, some of our UBS Consultants hold educational or professional credentials, such as the Certified Financial Planner™ (CFP® ) designation (Certified Financial Planner Board of Standards Inc. owns these 
certification marks in the U.S., which it awards to individuals who successfully complete CFP Board's initial and ongoing certification requirements). Holding a professional designation typically indicates that the 
UBS Consultant has completed certain courses or continuing education. However, a UBS Consultant's professional designation does not change the obligation of UBS or the UBS Consultant to you in providing 
investment advisory or brokerage services to you.

It is important to understand that brokerage and investment advisory services are separate and distinct and each is governed by different laws and separate arrangements that we may have 
with you. While there are similarities between the brokerage and investment advisory services we provide, depending on the capacity in which we act, our relationship and legal duties to 
you are subject to a number of important differences as described in our applicable contracts with you.
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This document is intended to inform you about the key distinctions between brokerage and investment advisory services and our respective duties and obligations. We encourage you to 
review this document carefully and discuss it with your UBS Consultant.

Our Services as a Broker-Dealer and Relationship with You:

As a full-service broker-dealer, our services are not limited to taking customer orders and executing securities transactions. In our capacity as broker-dealer, we may provide a variety of services relating to 
investments in securities, including investment research, trade execution and custody services. In a brokerage account, you pay us commissions and applicable fees each time we execute a transaction in your 
account.

We also may make recommendations to our brokerage clients about whether to buy, sell or hold securities. We consider this to be part of our brokerage services and do not charge a separate fee for this advice. 
Our recommendations must be suitable for you in light of your particular financial circumstances, goals and tolerance for risk. When we provide recommendations with respect to a retirement account such as an 
IRA, we do so pursuant to the laws, regulations and exemptions that apply to these accounts.

When we work with you in our capacity as broker-dealer, we do not make investment decisions for you or manage your accounts on a discretionary basis. We will only buy or sell securities for brokerage clients 
based on specific directions from you.

Our Responsibilities to You as a Broker-Dealer:

When we act as your broker, we are subject to the Securities Exchange Act of 1934, the Securities Act of1933, the rules of self-regulatory organizations such as the Financial Industry Regulatory Authority 
(FINRA), the rules of the New York Stock Exchange and applicable state laws.

The standards for broker-dealers under these rules and regulations include the following:
As your broker-dealer, we have a duty to deal fairly with you. Consistent with our duty of fairness, we are obligated to make sure that the prices you receive when we execute transactions for you are 
reasonable and fair in light of prevailing market conditions and that the commissions and other fees we charge you are not excessive.
We must have a reasonable basis for believing that any securities recommendations we make to you are suitable and appropriate for you, given your individual financial circumstances, needs and goals.
We are permitted to trade with you for our own account (“principal trading”) or for an affiliate or another client and may earn a profit on those trades. When we engage in these trades, we disclose the 
capacity in which we acted on your confirmation, though we are not required to communicate this or obtain your consent in advance or to inform you of the profit earned on the trades.
When we act as your broker-dealer, we do not generally enter into a fiduciary relationship with you; however, special rules apply to our activities, obligations and fiduciary status when we provide 
recommendations with respect to a retirement account. Absent special circumstances (which would include the special rules applicable to recommendations with respect to retirement accounts) we are 
not held to the same legal standards that apply when providing investment advisory services to you. Our legal obligations to disclose detailed information to you about the nature and scope of our 
business, personnel, fees, conflicts between our interests and your interests and other matters are more limited than when we are providing investment advisory services to you. Nevertheless, when we 
provide recommendations with respect to a retirement account, we do so pursuant to the laws, regulations and exemptions applicable to those retirement accounts.

UBS Institutional Consulting program is an investment advisory program. Details regarding the program including fees, services, features and suitability are provided in the Form ADV Disclosure, available from 
your UBS Consultant.

© UBS 2021. All rights reserved. The key symbol and UBS are among the registered and unregistered trademarks of UBS. UBS Financial Services Inc. is a subsidiary of UBS AG. Member FINRA/SIPC.
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IMPORTANT INFORMATION
This report is provided for informational purposes only, does not constitute an offer to buy or sell securities or investment products, does not constitute a recommendation that you buy, sell or hold securities or
investment products, and is current as of the date shown. It may include information regarding your UBS Institutional Consulting ("IC") or UBS Consolidated Advisory Program ("CAP") accounts held at various UBS
entities including UBS Financial Services Inc., UBS Securities LLC and UBS AG (collectively, "UBS" or "UBS entities"), as well as accounts you hold at other financial institutions. Accounts included in this report
are identified at the beginning of the report. Information may be shown for individual accounts or as one or more combined portfolios; the accounts included in each portfolio are also identified at the beginning of
the report.
If this output is provided as part of a proposal, it is marketing material. It is provided to you for discussion and consideration and is intended to aid (and be used by) your UBS Consultant or Financial Advisor in
providing you with actual individualized investment recommendations. Therefore, they should only be considered in conjunction with the actual recommendations and advice of your UBS Consultant or Financial
Advisor, our standard account documents, agreements, disclosures, including the ADV Disclosure for applicable advisory programs, and the additional factors that warrant consideration for your particular financial
situation, including costs. The options presented are for discussion purposes only and do not constitute a recommendation to buy, hold, or sell any securities or investment products. This material is not intended
and should not be construed to constitute investment advice and does not itself create a fiduciary relationship between you and UBS. You must make independent decisions with respect to any proposals contained
within this report. In making those decisions you have reviewed the terms of any Plan with respect to which you are a fiduciary and your obligations to any such Plan under ERISA. If you would like more details
about any of the information provided, or personalized recommendations or advice, please contact your UBS Financial Advisor.
Accounts and Assets Included: UBS account statements are the only official records of holdings, balances, transactions, and security values of assets held in UBS accounts and are not replaced, amended or
superseded by any of the information presented in this report. If assets that you hold at other financial institutions are included in this report, they are being provided as part of your IC or CAP Services Agreement
or you have asked us to include those assets as an accommodation but they are not included as part of your IC or CAP Services Agreement with us. If assets are included solely as an accommodation, those
assets are identified as such in this report. In either situation, the inclusion of assets held at another financial institution is based on information, including valuation and transactional information, furnished to
UBS by you or your custodian. We have not verified, and are not responsible for, the accuracy or completeness of this information. This report is not intended to provide you with consolidated information or
reporting regarding your holdings at other firms. You should review and maintain the original documents for those assets, such as account statements for individual accounts held away from UBS. Those
documents contain their record of holdings, balances, transactions, and security values of assets held in those accounts, as well as notices, disclosures and other information important to you, and may also
serve as a reference should questions arise regarding the accuracy of the information in this report. UBS Financial Services Inc. SIPC coverage would only apply to those assets held at UBS Financial Services
Inc. You should contact your financial representative at any other financial institution where you hold an account to determine the availability of SIPC coverage, if any. We require that you hold and purchase only
eligible managed assets in your UBS advisory accounts.
Investment Monitoring: Your IC or CAP Agreement defines the investment monitoring performed as part of your respective investment advisory program. If we have included assets held in UBS brokerage
accounts, it is important that you understand that we do not act as an investment adviser or fiduciary on brokerage assets. We do not monitor brokerage account investments through the IC or CAP Programs and
we do not monitor investments as a brokerage service unless specifically agreed to in writing. This report is provided solely to help you evaluate your account performance and/or progress toward your financial
objectives. By providing this report to you, we are not agreeing to monitor any brokerage account investments contained within the report. If you want ongoing monitoring of your brokerage investments, please
speak with your financial advisor about the possibility of including such investments as part of an investment advisory relationship with us. Inclusion of brokerage assets in this report also distorts the actual
performance of your advisory assets.
Valuation: Values shown are not inclusive of margin balances. Every reasonable effort has been made to accurately price securities; however, we make no guarantee with respect to any security's price. To
determine the value of securities in your account, we generally rely on third party quotation services. If a price is unavailable or believed to be unreliable, we may determine the price in good faith and may use
other sources such as the last recorded transaction. We will generally rely on the value provided by you, the custodian or issuer of that security, when (i) securities are held at another custodian; (ii) investments
not available through UBS or that our systems do not recognize. To obtain current quotations, when available, contact your Institutional Consultant or Financial Advisor. Such pricing may impact the performance
information provided in these reports. If pricing is indicated as "NA", the required data for that field was not provided by the other financial institution or you; this will impact the performance information provided
in these reports.
Performance Analytics: Unless otherwise noted, performance shown is based on Time Weighted Rate of Return. Periods greater than one year have been annualized, but annual performance may not represent a
full calendar year depending on the inception date of the first account included in these reports. Standard deviations are shown only for periods of 12 months or longer. When you hold your assets at UBS, this
report will generally show performance net of manager and UBS Institutional Consulting fees, unless you and your UBS Financial Advisor decided to reflect fee information differently. If you hold your assets away
from UBS, this report will generally show performance net of manager and UBS Institutional Consulting fees if your custodian provides that level of fee information, unless you and your UBS Financial Advisor
decided to reflect fee information differently. Therefore, this report may reflect performance before the deduction of manager fees and/or UBS Institutional Consulting advisory fees. The payment of fees and
expenses will reduce the performance of the account and the reduction in performance will have a cumulative effect over time. The net effect of the payment of fees on the annualized performance, and the
compounded or cumulative effect over time, is dependent on the amount of the fee and the account's investment performance. For example, an account that experiences an annual gross performance of 10% but
incurs a 2.8% annual fee that is deducted quarterly on a prorated basis, will experience net annual performance of 7.1%, a reduction of 2.9% per year. Compounding will similarly affect the account's performance
on a cumulative basis.
Performance information incorporates data as of the date your accounts became available for these reports, not as of your initial acquisition of a particular investment unless performance history is imported at
client's instruction. For reports that reflect combined account information, the inception date will be the earliest performance start date of any of the individual accounts selected for the consolidation time period. If
an individual account's performance information is not available for a full reporting time period (month to date, quarter to date, year to date or performance to date), that account's information will only be included
for the period when available. For consolidated accounts that include different account inception dates, the consolidated Additions/Withdrawals, Income Earned and Investment Appreciation/ Depreciation will
include all activity that occurred during the consolidated reporting time period. The inception date of each account is listed at the beginning of this report. Accounts that hold or held insurance products will be
reported on from the month end date of when insurance and annuity activity could be obtained from the carrier. To the extent that your historical data contains a mixture of net and gross performance history
related to manager or advisory fees, those distinctions will impact your performance reports to the extent that the different methods of reporting are blended. Note that various factors, including unpriced securities
and certain holdings, adjustments or activity may cause the results shown in this report to differ from actual performance (see the Performance Reconciliation Adjustments section for detail on differences
between your Custodial statement and information used to create this performance report). Note that these results may differ from other performance reports provided to you by UBS. Performance information may
be impacted by the different ways each UBS entity or third party financial institution respectively records trade executions. Past performance is no guarantee of future results. Neither the UBS entities nor any of
their respective representatives provide tax or legal advice. You must consult with your legal or tax advisors regarding your personal circumstances.
You have discussed the receipt of this individually customized report with your Financial Advisor. Your UBS account statements and trade confirmation are the official records of your accounts at UBS. We assign
index benchmarks to our asset allocations, strategies in our separately managed accounts and discretionary programs based on our understanding of the allocation, strategy, the investment style and our
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 research. The benchmarks included in this report can differ from those assigned through our research process. As a result, you may find that the performance comparisons may differ, sometimes significantly,
from that presented in performance reports and other materials that are prepared and delivered centrally by the Firm. Depending upon the composition of your portfolio and your investment objectives, the indexes
used in this report may not be an appropriate measure for comparison purposes, and as such, are represented for illustration only. Your portfolio holdings and performance may vary significantly from the index.
Your financial advisor can provide additional information about how benchmarks within this report were selected.
Using Margin in your IC or CAP Investment Advisory Accounts. Using margin in an advisory account is a more aggressive, higher risk approach to pursuing your investment objectives. Unless you have selected a
strategy that requires the use of margin as part of its implementation, we do not recommend the use of margin in advisory accounts, including IC and CAP accounts. The decision to leverage in an advisory
account rests solely with you and is made against our recommendation. Your decision should be made only if you understand: (1) the risks of margin in an advisory account; (2) how margin may affect your ability
to achieve investment objectives; (3) that you may lose more than your original investment. You will pay interest to UBS on the outstanding margin loan balance. Using margin to purchase securities in an advisory
account increases the amount of (but not the percentage of) the advisory fee you pay. Positive or negative performance of a margined advisory account will be magnified by virtue of using margin. You will not
benefit from using margin in an advisory account if the performance of your account does not exceed the interest expense being charged on the loan plus the additional advisory account fees incurred by your
account as a result of the deposit of the loan proceeds.
Using Advisory Accounts as collateral for a credit line. If you currently have UBS Bank USA Credit Line collateralized by advisory accounts, UBS Bank USA pays UBS Financial Services a servicing fee based on
the amount of outstanding loan balances to compensate UBS for referring clients and for administrative and operational support relating to the loan. If you maintain a balance on a non-purpose loan, your
Financial Advisor will receive compensation primarily based upon the outstanding balance and the corresponding spread on the loan. This provides an incentive for your Financial Advisor to refer you for a
non-purpose loan and to draw down on the loan. As UBS and your Financial Advisor are compensated primarily through advisory fees paid on your account, we (and your Financial Advisor) benefit if you draw
down on your loan to meet liquidity needs rather than sell securities or other investments in your UBS account, which would reduce our advisory fee. A draw down would preserve your Financial Advisor's
advisory fee revenue and may generate additional loan-related compensation for him. This presents a potential conflict of interest for your Financial Advisor when addressing your needs for liquidity. Please
consider your options and these conflicts of interest carefully when deciding whether to liquidate assets or draw down on a non-purpose loan.

UBS Financial Services Inc. is in the business of establishing and maintaining investment accounts and we will receive compensation from you in connection with investments that you make, as well as additional
compensation from third parties whose investments we distribute. This presents a conflict of interest when we recommend that you move your assets to UBS from another financial institution, and also when we
make investment recommendations for assets you hold at, or purchase through, UBS. For more information on how we are compensated by clients and third parties, conflicts of interest and investments available at
UBS please refer to the 'Your relationship with UBS' booklet provided at ubs.com/relationshipwithubs,or ask your UBS Financial Advisor for a copy.Neither UBS, our affiliates nor our Financial Advisors will act as
investment adviser to you with respect to the liquidation of securities held in an advisory account to meet a margin call or credit line loan demand
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Benchmark Index Information: For comparison purposes, these reports may contain a number of general broad market indices, which were selected to demonstrate the performance of broad market
indicators that are readily recognized, rather than for direct performance comparisons, and do not reflect the performance of actual investments. The selection and use of benchmarks is not a promise or
guarantee that your accounts will meet or exceed the stated benchmarks. Benchmark information is illustrative and relates to historical performance of market indexes and not the performance of actual
investments. Indexes are not available for direct investment and reflect an unmanaged universe of securities. Indices assume no management, custody, transaction fees or expenses that would lower the
performance results, and assume reinvestment of dividends and capital gains. Information about indices is based on information obtained from sources believed to be reliable, but no independent verification
has been made. UBS does not guarantee the accuracy or completeness of any index information presented. Market index data is subject to review and revision, and UBS reserves the right to substitute
indices or display only those indices for which current updated information is available. Information regarding the indexes shown in this report can be found at the end of this report.
Risk Considerations: Some of the general risk considerations associated with the investment options included in this report are described below. The descriptions are not meant to be a complete list of all
investment risks. For more complete information regarding fees, expenses, risks and restrictions associated with these investments please review the offering documents and marketing materials. Investors
should consult their tax advisor about their specific tax situation before investing in any securities. In addition, clients should familiarize themselves with the particular market risks and the other risks
associated with the specific investment. All investments contain risk and may lose value.
Cash and cash alternatives: Cash and cash alternatives typically include money market securities or three-month T-Bills. These securities have short maturity dates and they typically provide a stable
investment value as compared to other investments and current interest income. These investments may be subject to credit risks and inflation risks. Treasuries also carry liquidity risks for sales prior to
maturity. Investments in money market funds are neither insured not guaranteed by the Federal Deposit Insurance Corporation ("FDIC"), the U.S. government or any other government agency. There can be
no assurance that the funds will be able to maintain a stable net asset value at $1.00 per share or unit.
Alternative Investments: Non-traditional asset classes are alternative investments that include hedge funds, private equity, and private real estate (collectively, non-traditional or alternative investments).
These investments can be subject to substantial risks (including the risks associated with limited liquidity, the use of leverage, short-sales and concentrated positions), may involve complex tax structures
and strategies, and may not be easily valued. The risks of alternative investments should be carefully considered in light of your investment objectives, risk tolerance and net worth. Alternative investments
are speculative and entail substantial risks, which may place your capital at risk. Alternative investments may not have been registered with the Securities and Exchange Commission or under any state
securities laws. The market for such investments may be highly illiquid and subjectively valued, and these reports provide values for informational purposes only. Accuracy is not guaranteed. These values
may differ substantially from prices, if any, at which a unit may be bought or sold and do not necessarily represent the value you would receive from the issuer upon liquidation. Issuer estimated values, if
any, are generally updated on a regular (annual or semi-annual) basis and are supplied to us by the issuer, but may be calculated based on different information from what is used by third parties to derive
their estimated values.
U.S. Fixed Income: Fixed income represents exposure (whether direct or indirect) to debt issued by private corporations, governments or federal agencies. Historically, fixed income has higher return than
cash investments but their value can fluctuate dramatically as they are subject to risks including market, interest rate, issuer, credit, default and inflation risk. An investment in a portfolio may be worth more
or less than its original cost when redeemed. In addition, fixed income generally has less volatility and long-term return than equities. U.S. fixed income may be further classified as high yield. These
investments are high yielding but may also carry more risk. A bond funds yield and value of its portfolio fluctuate and can be affected by changes in interest rates, general market conditions and other
political, social and economic developments.
U.S. Equity: Equities represent exposure (whether direct or indirect) to ownership interest in a corporation. Historically, equities are more risky than fixed income or cash investments as they experience
greater volatility risk, which is the risk that the value of your investment may fluctuate over time. However, they have had higher returns. Investments in small and medium company stocks can be more volatile
over the short term than investments in large company stocks, however, they may offer greater potential for appreciation.
Non-U.S. equity and fixed income: Non-U.S. equity and fixed income represent exposure (whether direct or indirect) to ownership interests and debt, respectively, of foreign governments and corporations that can
be sub-divided into those from countries that have developed markets or emerging markets. Further, non-U.S. companies not reporting with the SEC may be subject to accounting, auditing, and financial reporting
standards and requirements that differ from companies reporting with the SEC and may have less publicly available information about them than companies reporting with the SEC.
International: Investors in securities of issuers located outside of the United States should be aware that even for securities denominated in U.S. dollars, changes in the exchange rate between the U.S. dollar
and the issues "home" currency can have unexpected effects on the market value and liquidity of those securities. Those securities may also be affected by other risks (such as political =, economic or
regulatory changes) that may not be readily known to a U.S investor.
Variable Annuities: A variable deferred annuity is a long-term financial product designed for retirement purposes. It is a contractual agreement in which payment(s) are made to an insurance company,
which agrees to pay out an income or a lump sum amount at a later date. There are fees and charges associated with a variable annuity contract, which include, but are not limited to, operations charges,
sales and surrender charges, administrative fees, and additional charges for optional benefits. Variable annuities are sold by prospectus and you should carefully consider important information on the
sub-accounts' investment objectives, risk, charges and expenses.
Please read the prospectus and offering documents carefully before you invest. Your Financial Advisor can provide a copy of the prospectus. For current month-end returns:
<http://advisor.morningstar.com/familyinfo.asp <http://advisor.morningstar.com/familyinfo.asp>> <http://advisor.morningstar.com/familyinfo.asp> <http://advisor.morningstar.com/familyinfo.asp>. Withdrawals
from an annuity contract are taxable as ordinary income, not as capital gains and, if made prior to age 59 and 1/2, may be subject to an additional 10% federal income tax penalty. Withdrawals may also be
subject to surrender charges. Withdrawals will reduce the death benefit, living benefits and cash surrender value. For tax purposes, withdrawals will come from any gain in the contract first. Please see the
prospectus for complete details. Amounts in the annuity's variable investment portfolios are subject to fluctuation in value and market risk, including loss of principal. Unregistered group variable annuities and
registered group variable annuities that are solely available for use in qualified plans are rated and ranked based on their position within the bell curve of the open end fund peer group (a.k.a. category), rather
than the variable annuity subaccount peer group. These ratings and ranks are calculated by using an overlay of the open end fund peer group break points and therefore do not contribute to the category
average or number of funds within the peer group. For variable annuity subaccounts, standardized return is total return based on its inception date within the separate account and is adjusted to reflect
recurring and non-recurring charges such as surrender fees, contract charges, maximum front-end load, maximum deferred load, maximum M&E risk charge, administration fees, and actual ongoing
fund-level expenses. The benchmark used for each individual subaccount performance is an index that has been assigned to the particular manager or fund.
Mutual Fund Performance Information: Mutual Funds are sold by prospectus and you should carefully consider important information on the fund's investment objectives, risk, charges and
expenses. Please read the prospectus and offering documents carefully before you invest. Your UBS Institutional Consultant can provide a copy of the prospectus. For current month-end returns:
<<http://advisor.morningstar.com/familyinfo.asp>> <http://advisor.morningstar.com/familyinfo.asp> <http://advisor.morningstar.com/familyinfo.asp>. This analysis may incorporate mutual fund and
exchange traded fund performance results. Analyticsshown are calculated based on the fund's Net Asset Value, which may reflect the reinvestment of dividends and capital gains, as well as the
deduction of 12b-1 fees and fund internal expenses (e.g. fund management fees). The analytics do not reflect the deduction of the sales load, where applicable, the UBS Consulting fee(s), where
applicable, or the impact of taxes. Had the sales load, fee or taxes been included, the results used in this analysis would have been reduced.
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Wilshire Trust Universe Comparison Service Information: These reports may contain comparative peer performance data provided by Wilshire Associates Incorporated (Wilshire®), entitled "Quartile
Ranking Comparison." Output will be presented as a universe organized by asset type, plan type, plan size or other basis. Wilshire®, the Wilshire Trust Universe Comparison Service® and TUCS® are service
marks of Wilshire Associates Incorporated and have been licensed for use by UBS Financial Services Inc. All content of TUCS is ©2021 Wilshire Associates Incorporated, all rights reserved.
Ranking Methodology: Universe ranking assigns a whole number rank between 1 and 99 for a set of values. This is the distribution. Ranking is determined by comparing a value to the values in the set, and using the
rank assigned to the value that is equal to or 'better' than the value being compared. A 'better' value is based on whether a higher value is better or a lower vale is better. A set of values can be ranked either high to
low (as in rates of return, where a higher value is better than a lower value) or low to high (such as Beta).Policy Index: A point of reference for evaluating a portfolio's investment performance. A policy Index can be
comprised of single or multiple benchmarks (weighted blend). Portfolios with multiple benchmarks will be depicted with a description of benchmarks and weights that comprise the policy. The benchmarks that
constitute the policy index change over time as your portfolio changes. For historical policy index information, see the Benchmark Comparisons Used in this Report exhibit.
Gain/(Loss) Information: When data is available from UBS, estimated unrealized gains/losses are calculated for individual security lots. For assets transferred from another financial institution, gain/loss
information will be reflected only for the period of time the assets have been held at UBS entities. For assets held at other financial institutions, information provided by you or that entity, if any, is reflected.
Total realized gain/loss information may include calculations based upon non-UBS entities cost basis information. UBS Financial Services Inc. does not independently verify or guarantee the accuracy or
validity of any information provided by sources other than UBS Financial Services Inc. When original cost information is unavailable, gain/loss amounts will represent current market value and total
gains/losses may be inaccurate. Date information for when a particular security was acquired, when available, appears on these reports. When no acquisition date is provided for a security, these reports
reflect "N/A" and omit this information. As a result, these figures may not be accurate and are provided for informational purposes only.
Interest and Dividend Income: When shown on this report, information does not reflect your account's tax status or reporting requirements. You should use only official IRS forms for tax reporting
purposes. The classification of private investment distributions can only be determined by referring to the official year-end tax-reporting document provided by the issuer.
Contributions and Withdrawals: When shown on a report, information regarding contributions and withdrawals may represent the net value of all cash and securities contributions and withdrawals, and
may include program fees (including wrap fees) and other fees added to or subtracted from your accounts from the first day to the last day of the period covered by these reports. Program fees may be
separately identified or included in withdrawals except when paid via an invoice or through a separate account billing arrangement.
Cash Flow: Cash Flow analysis is based on the historical dividend, coupon and interest payments you have received as of the Record Date in connection with the securities listed and assumes that you will
continue to hold the securities for the periods for which cash flows are projected. This may or may not include principal paybacks for the securities listed. These potential cash flows are subject to change due
to a variety of reasons, including but not limited to, contractual provisions, changes in corporate policies, changes in the value of the underlying securities and interest rate fluctuations. The effect of a call on
any security(s) and the consequential impact on its potential cash flow(s) is not reflected in this report. Payments that occur in the same month in which the report is generated -- but prior to the report run ("As
of") date -- are not reflected in this report. In determining the potential cash flows, UBS relies on information obtained from third party services it believes to be reliable but does not independently verify or
guarantee the accuracy or validity of any information provided by third parties. Cash flows for mortgage-backed, asset-backed, factored, and other pass-through securities are based on the assumptions that
the current face amount, principal pay-down, interest payment and payment frequency remain constant.
Calculations may include principal payments, are intended to be an estimate of future projected interest cash flows and do not in any way guarantee accuracy.

Important information about advisory & brokerage services: As a firm providing wealth management services to clients, UBS Financial Services Inc. offers investment advisory services in its capacity as an SEC-registered
investment adviser and brokerage services in its capacity as an SEC-registered broker-dealer. Investment advisory services and brokerage services are separate and distinct, differ in material ways and are governed by
different laws and separate arrangements. It is important that clients understand the ways in which we conduct business and that they carefully read the agreements and disclosures that we provide to them about the products
or services we offer. A small number of our financial advisors are not permitted to offer advisory services to you, and can only work with you directly as UBS broker-dealer representatives. Your financial advisor will let you know
if this is the case and, if you desire advisory services, will be happy to refer you to another financial advisor who can help you. Our agreements and disclosures will inform you about whether we and our financial advisors are
acting in our capacity as an investment adviser or broker-dealer. For more information, please review the PDF document at ubs.com/relationshipsummary. While we strive to make sure the nature of our services is clear in the
materials we publish, if at any time you would like clarification on the nature of your accounts or the services you are receiving, please speak with your UBS Institutional Consultant.The ACCESS, SWP, AAP, MAC and
Institutional Consulting ("IC") programs offer some of the same Separately Manage Account ("SMA") Managers for different SMA Manager fees. The amount of the fee paid to each SMA Manager is a function of that SMA
Manager's investment style and the fee negotiated with the SMA Manager either by UBS (in ACCESS, SWP) or by you (in MAC or IC). Depending on your asset level and ability to negotiate the investment management fee
with the SMA Manager in the dual-contract structure of the MAC or IC program, you may find that the single-contract structure in ACCESS and SWP provides a more cost-effective option or vice versa. In addition, based on the
combination of our fees and your SMA Manager's fees, the overall fee for your SMA account in ACCESS, SWP, MAC or IC may exceed 3% of the account value. Please review your options and overall costs carefully with your
Financial Advisor before investing
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Calculation Definitions
Accrued Interest: In accounting, accrued interest refers to the amount of interest that has been incurred, as of a specific date, on a loan or other financial obligation but has not yet been paid out. Accrued interest can
either be in the form of accrued interest revenue, for the lender, or accrued interest expense, for the borrower. The term accrued interest can also refer to the amount of bond interest that has accumulated since the
last time a bond interest payment was made.
Alpha: Alpha measures the difference between an investment's actual performance, and its expected performance as indicated by the returns of a selected market index. A positive Alpha indicates the
risk-adjusted performance is above that index. In calculating Alpha, Standard Deviation (total risk) is used as risk measure. Alpha is often used to judge the value added or subtracted by a manager.
Annual Income is money (or some equivalent value) that an individual or business receives, usually in exchange for providing a good or service or through investing capital. Income is used to fund day-to-day
expenditures. Investments, pensions, and Social Security are primary sources of income for retirees. For individuals, income is most often received in the form of wages or salary. Business income can refer to a company's
remaining revenues after paying all expenses and taxes. In this case, income is referred to as "earnings." Most forms of income are subject to taxation.
Appreciation/Depreciation: Appreciation or Depreciation is the change in market value minus net cash flows. The value indicates by how much the portfolio value has changed due to changes in asset
values. Appreciation would be an increase, Depreciation would be a decrease.
Average Exposure: Average Exposure is generally, the average allocation to a segment or an asset. Calculated as the beginning market value plus the weighted net cash flows as a percentage of the total
portfolio market value.
Beta: Beta is defined as a Manager's sensitivity to market movements and is used to evaluate market related, or systematic risk. Beta is a measure of the linear relationship, over time, of the Manager's
returns and those of the Benchmark. Beta is computed by regressing the Manager's excess returns over the risk free rate (cash proxy) against the excess returns of the Benchmark over the risk free rate.
An investment that is as equally volatile as the market will have a Beta of 1.0; an investment half as volatile as the market will have a Beta of 0.5; and so on. Thus, Betas higher than 1.0 indicate that the
fund is more volatile than the market.
Composite Benchmark: The Composite Benchmark is a weighted average benchmark based on the allocation of funds within each of the portfolios in the composite and the risk index assigned to each portfolio.
Correlation (R): The Correlation represents the degree to which investments move in tandem with one another and is a critical component of diversified portfolio construction. The Correlation varies
between a minimum of -1 (move in opposite direction) and a maximum of 1 (completely correlated). Lower Correlations enhance diversification and lead to better risk-adjusted returns within diversified
portfolios. An R of less than 0.3 is often considered low Correlation.
Cost: This is the Cost basis information. Cost basis is the original value of an asset for tax purposes, usually the purchase price, adjusted for stock splits, dividends, and return of capital distributions. This
value is used to determine the capital gain, which is equal to the difference between the asset's cost basis and the current market value.
Coupon Rate: A coupon rate is the yield paid by a fixed-income security; a fixed-income security's coupon rate is the annual coupon payments paid by the issuer relative to the bond's face or par value. The
coupon rate, or coupon payment, is the yield the bond paid on its issue date. This yield changes as the value of the bond changes, thus giving the bond's Yield to Maturity. The portfolio's coupon rate is the
weighted average of the assets' coupon rates.
Current Yield: This measure looks at the current price of a bond instead of its face value and represents the return an investor would expect if he or she purchased the bond and held it for a year. This
measure is not an accurate reflection of the actual return that an investor will receive in all cases because bond and stock prices are constantly changing due to market factors.
Distribution of Excess Returns: Distribution of Excess Returns displays an arrangement of statistical data that exhibits the frequency of occurrence of the investment's returns in excess of the selected Market Index.
Distribution of Assets: Distribution of Assets displays monthly data related to net contributions, market values, rates of return, and Index Values.
Down Market (Mkt) Capture Ratio: Down Market Capture Ratio is a measure of an investment's performance in down markets relative to the market itself. A down market is one in which the market's
return is less than zero. The lower the investment's Down Market Capture Ratio, the better the investment protected capital during a market decline. A negative Down Market Capture Ratio indicates that
an investment's returns rose while the market declined.
Downside Capture Return: The downside capture return is the cumulative performance of the portfolio in all periods during which the risk benchmark posted a negative return.
Downside Probability: The downside probability is the ratio of the number of periods during which the portfolio posted a negative return to the total number of periods under study. If, for example, during a
12 month span, the portfolio realized 5 months of negative returns, the downside probability would be equal to 5/12 or 42 percent. The sum of the downside and upside probabilities must equal 1.0. The
downside probability does not consider the extent to which the portfolio will fail to exceed the target index. It merely considers the likelihood that the target will not be exceeded. It is important to bear in mind
this point when comparing the downside probabilities of more than one portfolio. It is not necessarily correct, for example, to deem portfolio A riskier than portfolio B simply because A has a higher downside
probability.
Downside Risk (Semi Standard Deviation, Semi Std Dev, or Downside Deviation): Downside Risk only identifies volatility on the down side. Downside Risk measures the variability of returns below zero,
whereas Standard Deviation attributes volatility in either direction to risk. The Downside Risk method calculates the deviations below zero for each observed return. Each time a return falls below zero, the sum
is divided by the number of observations and the square root is taken. This result is then shown on an annualized basis.
Dynamic Index: A weighted average blended benchmark of the risk indices assigned to each asset class, based on the asset allocation of the portfolio for a given period. The benchmark index weighting
adjusts with changes to the asset allocation. A Dynamic Index should not be used when measuring against the client's Investment Policy Statement.
Effective Duration: A duration calculation for bonds with embedded options. Effective duration takes into account that expected cash flows will fluctuate as interest rates change.
Excess: Denotes that a statistic is being measured relative to the Market Index selected. The data set analyzed consists of the periodic differences between the investment's measure and the selected
Market Index's definition. Expense Ratio: Often referred to as the Net Expense Ratio, Morningstar pulls the net annual expense ratio from the fund's audited annual report. Annual-report expense ratios
reflect the actual fees charged during a particular fiscal year. The annual report expense ratio for a fund of funds is the wrap or sponsor fee only. The expense ratio expresses the percentage of assets
deducted each fiscal year for fund expenses, including 12b-1 fees, management fees, administrative fees, operating costs, and all other asset-based costs incurred by the fund. Portfolio transaction fees, or
brokerage costs, as well as initial or deferred sales charges are not included in the expense ratio. The expense ratio, which is deducted from the fund's average net assets, is accrued on a daily basis. If the
fund's assets are small, its expense ratio can be quite high because the fund must meet its expenses from a restricted asset base. Conversely, as the net assets of the fund grow, the expense percentage
should ideally diminish as expenses are spread across the wider base. Funds may also opt to waive all or a portion of the expenses that make up their overall expense ratio.
Gross Dollar Weighted Return: Gross Dollar Weighted Return is the internal rate of return, excluding money manager fees.
Gross Expense Ratio: Represents the total gross expenses (net expenses with waivers added back in) divided by the fund's average net assets. If it is not equal to the net expense ratio, the gross expense
ratio portrays the fund's expenses had the fund not waived a portion, or all, of its fees. Thus, to some degree, it is an indication of fee contracts. Some fee waivers have an expiration date; other waivers are in
place indefinitely.
Gross Time Weighted Return: Gross Time Weighted Return is the Modified Dietz return, excluding money manager fees.
Index Value: Index Value is the unit value series based on the return stream. It can be used to calculate rates of return between any two dates in the report.
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Information Ratio: The Information Ratio is a measure of value added by an investment manager. It is the ratio of (annualized) excess return above the selected Market Index to (annualized) Tracking Error.
Excess return is calculated by linking the difference of the manager's return for each period minus the selected Market Index return for each period, then annualizing the result.
Investment Class: Group of financial instruments which have similar financial characteristics and which tend to behave similarly in the marketplace.
Investment Style: Method and philosophy followed by a manager when selecting financial instruments.
Management Firm: Professional organization managing various assets in order to meet specified investment goals for the benefit of its clients.
Manager Capture Ratio: The Manager Capture Ratio is manager return divided by the selected Market Index return. It shows what portion of the market performance was captured by the manager under
certain market conditions: up market, down market, or both.
Market Experience: Market Experience is the presumable market value of the portfolio if it and its cash flows had grown at the policy index rate of return. It lets the reader know if active management has
aided or hurt the portfolio.
Maturity Date: The maturity date is the date on which the principal amount of a note, draft, acceptance bond or other debt instrument becomes due. On this date, which is generally printed on the certificate of
the instrument in question, the principal investment is repaid to the investor, while the interest payments that were regularly paid out during the life of the bond, cease to roll in. The maturity date also refers to
the termination date (due date) on which an installment loan must be paid back in full.
Net Cash Flow: For the total portfolio, net cash flow is aggregate contributions minus aggregate withdrawals. At the asset class level, net cash flow is aggregate purchases minus aggregate sales minus
aggregate income. It is used in the numerator of the Modified Dietz return calculation. It is the same as "New Money" and "Flow".
Net Dollar Weighted Return: Net Dollar Weighted Returns is the internal rate of return, including money manager fees.
Net Time Weighted Return: Net Time Weighted Return is the Modified Dietz return, including money manager fees.
New Money: For the total portfolio, New Money is aggregate contributions minus aggregate withdrawals. At the asset class level, New Money is aggregate purchases minus aggregate sales minus
aggregate income. It is used in the numerator of the Modified Dietz return calculation. It is the same as "Net Cash Flow" and "Flow".
Par value: Par value is the face value of a bond. The market price of a bond may be above or below par, depending on factors such as the level of interest rates and the bond's credit status. Par value for a bond is typically
$1,000 or $100 because these are the usual denominations in which they are issued.
Performance Attribution: Attribution analysis is a sophisticated method for evaluating the performance of a portfolio or fund manager. Manager Contribution focuses on three factors: the manager's investment style,
their specific asset selections, and the market timing of those selections. It attempts to provide a quantitative analysis of the aspects of a fund manager's investment selections and philosophy that lead to that fund's
performance. Asset Allocation provides an analysis of the effects on relative performance (i.e., performance vs. an index) that are related to a portfolio's allocation between asset classes. Total Fund Attribution
combines the Manager Contribution results with the impacts of Asset Allocation decisions.
Real rate of return is the annual percentage of profit earned on an investment, adjusted for inflation. Therefore, the real rate of return accurately indicates the actual purchasing power of a given amount of money
over time. Adjusting the nominal return to compensate for inflation allows the investor to determine how much of a nominal return is real return. In addition to adjusting for inflation, investors also must consider the
impact of other factors such as taxes and investing fees in order to calculate real returns on their money or to choose among various investing options.
Tracking error is the divergence between the price behavior of a position or a portfolio and the price behavior of a benchmark. This is often in the context of a hedge fund, mutual fund, or exchange-traded fund (ETF)
that did not work as effectively as intended, creating an unexpected profit or loss. Tracking error is reported as a standard deviation percentage difference, which reports the difference between the return an investor
receives and that of the benchmark they were attempting to imitate.
Treynor ratio, also known as the reward-to-volatility ratio, is a performance metric for determining how much excess return was generated for each unit of risk taken on by a portfolio. Excess return in this sense refers
to the return earned above the return that could have been earned in a risk-free investment. Although there is no true risk-free investment, treasury bills are often used to represent the risk-free return in the Treynor
ratio. Risk in the Treynor ratio refers to systematic risk as measured by a portfolio's beta. Beta measures the tendency of a portfolio's return to change in response to changes in return for the overall market. Upside
market Capture ratio: The Upside Capture Ratio is the ratio of the Upside Capture Return -of a portfolio against a benchmark index- divided by the Market Benchmark Index's return (from zero or positive returns).
Upside Capture Return; The Upside Capture Return, which is measured based a related benchmark index's returns, is the portfolio's compound return for returns in periods, in which the respective benchmark
index's return is above or equal to zero.
Yield to maturity (YTM) is the total return anticipated on a bond if the bond is held until it matures. Yield to maturity is considered a long-term bond yield but is expressed as an annual rate. In other
words, it is the internal rate of return (IRR) of an investment in a bond if the investor holds the bond until maturity, with all payments made as scheduled and reinvested at the same rate.
Policy Index: A point of reference for evaluating a portfolio's investment performance. A policy Index can be comprised of single or multiple benchmarks (weighted blend). Portfolios with multiple
benchmarks will be depicted with a description of benchmarks and weights that comprise the policy.
Rate of Return, ROR, Return %, ROI: All Return terms refer to the Modified Dietz return.
Relative Risk: Relative risk is simply the ratio of the standard deviation of the portfolio to the standard deviation of the risk index. The statistic reveals how much of the variation of the risk index is "shared"
by the portfolio. A relative risk of 1.0 indicates that the portfolio has the same level of return variability as the risk index. A relative risk of less than 1.0 indicates that the portfolio has shown a lower dispersion
of returns than the index. A relative risk in excess of 1.0 indicates that the portfolio returns have been more dispersed than those of the index.
Riskless Index: The theoretical rate of return of an investment with zero risk. The risk-free rate represents the interest an investor would expect from an absolutely risk-free investment over a specified
period of time. The 3 month T-Bill is the usual index used for riskless.

 R-Squared (R2): The diversification measure R2 indicates the percentage of volatility in portfolio returns which can be "explained" by market volatility. This statistic indicates the degree to which the observed values of one
variable, such as the returns of a managed portfolio, can be explained by, or are associated with the values of another variable, such as a Market Index. It is especially helpful in assessing how likely it is that Alpha and Beta are
statistically significant. The R2 values generally range from 0.0 to 1.0. An investment with an R2 of 1.0 is perfectly correlated with the market whereas an investment with an R2 of 0.0 will behave independently of the market. An
R2 of 0.95, for example, implies that 95% of the fluctuations in a portfolio are explained by fluctuations in the market.
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Sector Allocations: The percentage a manager has allocated to specific economic sectors.
Sharpe Ratio: The Sharpe Ratio indicates the excess return per unit of total risk as measured by Standard Deviation. It is a ratio of the arithmetic average of excess returns over the risk free rate to the Standard Deviation.
The Sharpe Ratio is a measure of the premium earned for the risk incurred by the portfolio.
Sortino Ratio: The Sortino Ratio is a measure of reward per unit of risk. With Sortino, the numerator (i.e., reward) is defined as the incremental compounded average return over the minimum acceptable return
(MAR). The denominator (i.e., risk) is defined as the downside deviation of the returns below the MAR. Since the downside deviation is the standard deviation of those returns which fail to exceed the MAR, the
result of the Sortino Ratio is a measure of the average reward per unit of loss. As with Sharpe and Treynor, the Sortino Ratio only has value when it is used as the basis of comparison between portfolios. The
higher the Sortino Ratio, the better.
Standard Deviation: A measure of the extent to which observations in a series vary from the arithmetic mean of the series. The Standard Deviation of a series of asset returns is a measure of volatility or risk of the asset.
Target Allocation: The Target Allocation is the allocation goal of the portfolio approaches and long- and short-term holding periods.
HFRI Relative Value: Equally weighted index of investment managers who maintain positions in which the investment thesis is predicated on realization of a valuation discrepancy in the relationship between multiple
securities. Managers employ a variety of fundamental and quantitative techniques to establish investment theses, and security types range broadly across equity, fixed income, derivative or other security types.
Unit Values: Unit Value links periodic rates of return, beginning with an initial value of 100. It can be used to calculate rates of return between any two dates in the report.

Index Definitions
JP Morgan Global Ex-U.S. Bond Index: Consists of regularly traded, fixed-rate domestic government debt instruments from 12 international bond markets. Countries included are Austria, Belgium, Canada,
Denmark, France, Germany, Italy, Japan, the Netherlands, Spain, Sweden and the United Kingdom.
MSCI AC World Index ex USA: Consists of approximately 2,000 securities across 47 markets, with emerging markets representing approximately 18%. MSCI attempts to capture approximately 85% of the
market capitalization in each country.
MSCI EAFE Index (Europe, Australasia, Far East): A free float-adjusted market capitalization index that is designed to measure the equity market performance of developed markets, excluding the U.S. and
Canada. As of June 2007, the MSCI EAFE Index consisted of the following 21 developed market country indexes: Australia, Austria, Belgium, Denmark, Finland, France, Germany, Greece, Hong Kong,
Ireland, Italy, Japan, the Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland and the United Kingdom.
MSCI Emerging Markets Index: A free float-adjusted market capitalization index that is designed to measure equity market performance of emerging markets. As of November 2008, the MSCI
Emerging Markets Index consisted of the following 24 emerging market country indexes: Argentina, Brazil, Chile, China, Colombia, Czech Republic, Egypt, Hungary, India, Indonesia, Israel, Korea,
Malaysia, Mexico, Morocco, Pakistan, Peru, Philippines, Poland, Russia, South Africa, Taiwan, Thailand and Turkey.
MSCI Europe Index: A free float-adjusted market capitalization-weighted index that is designed to measure the equity market performance of the developed markets in Europe. As of June 2007, the MSCI
Europe Index consisted of the following 16 developed market country indexes: Austria, Belgium, Denmark, Finland, France, Germany, Greece, Ireland, Italy, the Netherlands, Norway, Portugal, Spain,
Sweden, Switzerland and the United Kingdom.
MSCI Japan Index: A free float-adjusted market capitalization-weighted index that is designed to measure the equity market performance of Japan.
NAREIT Index: Benchmarks the performance of the REIT industry since its inception in 1972. It was designed to provide a comprehensive assessment of overall industry performance. Some REITs
available from over-the-counter markets are not included due to the lack of real-time pricing.
NCREIF Property Index (NPI): A quarterly time series composite total rate of return measure of investment performance of a large pool of individual commercial real estate properties acquired in the private
market for investment purposes only. All properties in the NPI have been acquired, at least in part, on behalf of tax-exempt institutional investors - the great majority being pension funds. As such, all properties
are held in a fiduciary environment.
Russell 1000® Index: Measures the performance of the large-cap segment of the U.S. equity universe. It is a subset of the Russell 3000® Index and includes approximately 1000 of the largest
securities based on a combination of their market cap and current index membership. The Russell 1000 represents approximately 92% of the U.S. market.
Russell 1000® Growth Index: Measures the performance of the large-cap growth segment of the U.S. equity universe. It includes those Russell 1000 companies with higher price-to-book ratios and higher
forecasted growth values.
Russell 1000® Value Index: Measures the performance of the large-cap value segment of the U.S. equity universe. It includes those Russell 1000 companies with lower price-to-book ratios and lower
expected growth values. Russell 2000® Growth Index: Measures the performance of the small-cap growth segment of the U.S. equity universe. It includes those Russell 2000 companies with higher
price-to-book ratios and higher forecasted growth values.
Russell 2000® Value Index: Measures the performance of the small-cap value segment of the U.S. equity universe. It includes those Russell 2000 companies with lower price-to-book ratios and lower
forecasted growth values.
Russell Mid-Cap® Growth Index: Measures the performance of the mid-cap growth segment of the U.S. equity universe. It includes those Russell mid-cap companies with higher price-to-book ratios and
higher forecasted growth values.
Russell Mid-Cap® Value Index: Measures the performance of the mid-cap value segment of the U.S. equity universe. It includes those Russell mid-cap companies with lower price-to-book ratios and lower
forecasted growth values.
S&P 500 Index: Covers 500 large cap industrial, utility, transportation, and financial companies of the US markets. The index represents about 75% of NYSE market capitalization and 30% of NYSE issues. It is a
capitalization weighted index calculated on a total return basis with dividends reinvested.
TASS Index of CTAs: Is a dollar-weighted index based on historical managed futures performance of CTAs with established track records.
Source of FTSE Data: FTSE International Limited ("FTSE") © FTSE 2016. For important disclaimers in relation to FTSE Data please see the relevant attribution and disclaimer requirements at

<http://www.ftse.com/About_Us/Legal/Attribution_Requirements.jsp>
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Scenario Description Net Adjustment (+/-)

No differences in information were used in the creation of this performance report.

This section provides a record of differences between information reported by your custodian and information used to create this performance report, whether at your
direction or as prescribed by your Institutional Consultant on your behalf.

Performance Reconciliation Adjustments

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which is not guaranteed. Account statements provided by UBS or other financial institutions are the official
record of your holdings, balances, transactions and security values and are not amended or superseded by the information in this report. Information is current as of the date shown. Past performance is no guarantee of future returns. See IMPORTANT
INFORMATION for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report. For historical primary index information, see Benchmark Comparisons Used in this Report.

At the time of report creation, all investments in your portfolio are reviewed.

UBS does not conduct due diligence and has not otherwise reviewed the following investments or strategies, which are included in this report at your request. You have retained this
investment or strategy without the assistance of UBS or any of its employees. The inclusion of these investments/strategies in this performance report does not constitute a
recommendation by UBS that you continue to invest or add funds to the strategy.
UBS does not make initial or ongoing recommendations on this investment or manager strategy to existing or prospective clients.  
The IC program offers a broad spectrum of investments and manager strategies that are researched by UBS and for which clients can receive investment advice and research.
Your IC fee will not be offset or reduced as a result of not accessing our researched options.

City of Columbia, MO Police & Fire Pension - Investments Not Reviewed by UBS

Cash and Money Market Funds are not included in this analysis.  UBS does not research any money market mutual funds, other than those offered by UBS and its affiliates.
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Risk information

UBS Chief Investment Office's ("CIO") investment views are prepared and published by the Global Wealth Management business of UBS Switzerland AG (regulated by FINMA in Switzerland) or its affiliates ("UBS").
The investment views have been prepared in accordance with legal requirements designed to promote the independence of investment research.

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

In no circumstances may this document or any of the information (including any forecast, value, index or other calculated amount ("Values")) be used for any of the following purposes (i) valuation or accounting purposes; (ii) to determine the amounts
due or payable, the price or the value of any financial instrument or financial contract; or (iii) to measure the performance of any financial instrument including, without limitation, for the purpose of tracking the return or performance of any Value or
of defining the asset allocation of portfolio or of computing performance fees. By receiving this document and the information you will be deemed to represent and warrant to UBS that you will not use this document or otherwise rely on any of the
information for any of the above purposes. UBS and any of its directors or employees may be entitled at any time to hold long or short positions in investment instruments referred to herein, carry out transactions involving relevant investment
instruments in the capacity of principal or agent, or provide any other services or have officers, who serve as directors, either to/for the issuer, the investment instrument itself or to/for any company commercially or financially affiliated to such issuers.
At any time, investment decisions (including whether to buy, sell or hold securities) made by UBS and its employees may differ from or be contrary to the opinions expressed in UBS research publications. Some investments may not be readily realizable
since the market in the securities is illiquid and therefore valuing the investment and identifying the risk to which you are exposed may be difficult to quantify. UBS relies on information barriers to control the flow of information contained in one or
more areas within UBS, into other areas, units, divisions or affiliates of UBS. Futures and options trading is not suitable for every investor as there is a substantial risk of loss, and losses in excess of an initial investment may occur. Past performance of an
investment is no guarantee for its future performance. Additional information will be made available upon request. Some investments may be subject to sudden and large falls in value and on realization you may receive back less than you invested or
may be required to pay more. Changes in foreign exchange rates may have an adverse effect on the price, value or income of an investment. The analyst(s) 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. Unless otherwise agreed in writing UBS expressly prohibits the distribution and transfer of this material to third parties for any reason. UBS accepts no liability
whatsoever for any claims or lawsuits from any third parties arising from the use or distribution of this material. This report is for distribution only under such circumstances as may be permitted by applicable law. For information on the ways in which
CIO manages conflicts and maintains independence of its investment views and publication offering, and research and rating methodologies, please visit www.ubs.com/research. 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.

Options and futures are not suitable for all investors, and trading in these instruments is considered risky and may be appropriate only for sophisticated investors. Prior to buying or selling an option, and for the complete risks relating to options, you
must receive a copy of "Characteristics and Risks of Standardized Options". You may read the document at https://www.theocc.com/about/publications/character-risks.jsp or ask your financial advisor for a copy.
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Risk information

Investing in structured investments involves significant risks. For a detailed discussion of the risks involved in investing in any particular structured investment, you must read the relevant offering materials for that investment. Structured investments are
unsecured obligations of a particular issuer with returns linked to the performance of an underlying asset. Depending on the terms of the investment, investors could lose all or a substantial portion of their investment based on the performance of the
underlying asset. Investors could also lose their entire investment if the issuer becomes insolvent. UBS Financial Services Inc. does not guarantee in any way the obligations or the financial condition of any issuer or the accuracy of any financial
information provided by any issuer. Structured investments are not traditional investments and investing in a structured investment is not equivalent to investing directly in the underlying asset. Structured investments may have limited or no liquidity,
and investors should be prepared to hold their investment to maturity. The return of structured investments may be limited by a maximum gain, participation rate or other feature. Structured investments may include call features and, if a structured
investment is called early, investors would not earn any further return and may not be able to reinvest in similar investments with similar terms. Structured investments include costs and fees which are generally embedded in the price of the investment.
The tax treatment of a structured investment may be complex and may differ from a direct investment in the underlying asset. UBS Financial Services Inc. and its employees do not provide tax advice. Investors should consult their own tax advisor about
their own tax situation before investing in any securities.

Important Information About Sustainable Investing Strategies: Sustainable investing strategies aim to consider and incorporate environmental, social and governance (ESG) factors into investment process and portfolio construction. Strategies
across geographies and styles approach ESG analysis and incorporate the findings in a variety of ways. Incorporating ESG factors or Sustainable Investing considerations may inhibit the portfolio manager’s ability to participate in certain investment
opportunities that otherwise would be consistent with its investment objective and other principal investment strategies. The returns on a portfolio consisting primarily of sustainable investments may be lower or higher than portfolios where ESG
factors, exclusions, or other sustainability issues are not considered by the portfolio manager, and the investment opportunities available to such portfolios may differ. Companies may not necessarily meet high performance standards on all aspects of
ESG or sustainable investing issues; there is also no guarantee that any company will meet expectations in connection with corporate responsibility, sustainability, and/or impact performance.

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

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

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

Version B/2022. CIO82652744
 UBS 2022. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved.
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Appendix
Statement of Risk
Equities - Stock market returns are difficult to forecast because of fluctuations in the economy, investor psychology, geopolitical conditions and other important variables.

Fixed income - Bond market returns are difficult to forecast because of fluctuations in the economy, investor psychology, geopolitical conditions and other important variables. Corporate
bonds are subject to a number of risks, including credit risk, interest rate risk, liquidity risk, and event risk. Though historical default rates are low on investment-grade corporate bonds,
perceived adverse changes in the credit quality of an issuer may negatively affect the market value of securities. As interest rates rise, the value of a fixed-coupon security will likely decline.
Bonds are subject to market value fluctuations, given changes in the level of risk-free interest rates. Not all bonds can be sold quickly or easily on the open market. Prospective investors
should consult their tax advisors concerning the federal, state, local, and non-US tax consequences of owning any securities referenced in this report.

Preferred securities - Prospective investors should consult their tax advisors concerning the federal, state, local, and non-US tax consequences of owning preferred stocks. Preferred stocks
are subject to market value fluctuations, given changes in the level of interest rates. For example, if interest rates rise, the value of these securities could decline. If preferred stocks are sold
prior to maturity, price and yield may vary. Adverse changes in the credit quality of the issuer may negatively affect the market value of the securities. Most preferred securities may be
redeemed at par after five years. If this occurs, holders of the securities may be faced with a reinvestment decision at lower future rates. Preferred stocks are also subject to other risks,
including illiquidity and certain special redemption provisions.

Municipal bonds - Although historical default rates are very low, all municipal bonds carry credit risk, with the degree of risk largely following the particular bond’s sector. Additionally, all
municipal bonds feature valuation, return, and liquidity risk. Valuation tends to follow internal and external factors, including the level of interest rates, bond ratings, supply factors, and
media reporting. These can be difficult or impossible to project accurately. Also, most municipal bonds are callable and/or subject to earlier-than-expected redemption, which can reduce an
investor’s total return. Because of the large number of municipal issuers and credit structures, not all bonds can be easily or quickly sold on the open market.

Disclaimer of Liability - This may contain information obtained from third parties, including ratings from credit ratings agencies such as Standard & Poor's. Reproduction and distribution
of third party content in any form is prohibited except with the prior written permission of the related third party. Third party content providers do not guarantee the accuracy,
completeness, timeliness or availability of any information, including ratings, and are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or for the
results obtained from the use of such content. THIRD PARTY CONTENT PROVIDERS GIVE NO EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE. THIRD PARTY CONTENT PROVIDERS SHALL NOT BE LIABLE FOR ANY DIRECT, INDIRECT, INCIDENTAL, EXEMPLARY,
COMPENSATORY, PUNITIVE, SPECIAL OR CONSEQUENTIAL DAMAGES, COSTS, EXPENSES, LEGAL FEES, OR LOSSES (INCLUDING LOST INCOME OR PROFITS AND OPPORTUNITY COSTS) IN
CONNECTION WITH ANY USE OF THEIR CONTENT, INCLUDING RATINGS. Credit ratings are statements of opinions and are not statements of fact or recommendations to purchase, hold or
sell securities. They do not address the suitability of securities or the suitability of securities for investment purposes, and should not be relied on as investment advice.

UBS does and seeks to do business with issuers covered in its research reports. As a result, investors should be aware that the firm may have a conflict of interest that could affect the
objectivity of UBS research reports.

Explanations about asset classes
Our preferences represent the longer-term allocation of assets that is deemed suitable for a particular investor and were developed and approved by the US Investment Strategy
Committee. Our preferences are provided for illustrative purposes only and will differ among investors according to their individual circumstances, risk tolerance, return objectives and time
horizon. Therefore, our preferences in this publication may not be suitable for all investors or investment goals and should not be used as the sole basis of any investment decision.
Minimum net worth requirements may apply to allocations to non-traditional assets. As always, please consult your UBS Financial Advisor to see how our preferences should be applied or
modified according to your individual profile and investment goals.

Our preferences does not assure profits or prevent against losses from an investment portfolio or accounts in a declining market.
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Appendix
Emerging Market Investments
Investors should be aware that Emerging Market assets are subject to, amongst others, potential risks linked to currency volatility, abrupt changes in the cost of capital and the economic
growth outlook, as well as regulatory and socio-political risk, interest rate risk and higher credit risk. Assets can sometimes be very illiquid and liquidity conditions can abruptly worsen. CIO
GWM generally recommends only those securities it believes have been registered under Federal U.S. registration rules (Section 12 of the Securities Exchange Act of 1934) and individual
State registration rules (commonly known as "Blue Sky" laws). Prospective investors should be aware that to the extent permitted under US law, CIO GWM may from time to time
recommend bonds that are not registered under US or State securities laws. These bonds may be issued in jurisdictions where the level of required disclosures to be made by issuers is not
as frequent or complete as that required by US laws.
Investors interested in holding bonds for a longer period are advised to select the bonds of those sovereigns with the highest credit ratings (in the investment grade band). Such an
approach should decrease the risk that an investor could end up holding bonds on which the sovereign has defaulted. Sub-investment grade bonds are recommended only for clients with
a higher risk tolerance and who seek to hold higher yielding bonds for shorter periods only.

Nontraditional Assets
Nontraditional asset classes are alternative investments that include hedge funds, private equity, real estate, and managed futures (collectively, alternative investments).
Interests of alternative investment funds are sold only to qualified investors, and only by means of offering documents that include information about the risks, performance and expenses
of alternative investment funds, and which clients are urged to read carefully before subscribing and retain. An investment in an alternative investment fund is speculative and involves
significant risks. Specifically, these investments
(1) are not mutual funds and are not subject to the same regulatory requirements as mutual funds;
(2) may have performance that is volatile, and investors may lose all or a substantial amount of their investment;
(3) may engage in leverage and other speculative investment practices that may increase the risk of investment loss;
(4) are long-term, illiquid investments; there is generally no secondary market for the interests of a fund, and none is expected to develop;
(5) interests of alternative investment funds typically will be illiquid and subject to restrictions on transfer;
(6) may not be required to provide periodic pricing or valuation information to investors;
(7) generally involve complex tax strategies and there may be delays in distributing tax information to investors;
(8) are subject to high fees, including management fees and other fees and expenses, all of which will reduce profits.
Interests in alternative investment funds are not deposits or obligations of, or guaranteed or endorsed by, any bank or other insured depository institution, and are not federally insured by
the Federal Deposit Insurance Corporation, the Federal Reserve Board, or any other governmental agency. Prospective investors should understand these risks and have the financial ability
and willingness to accept them for an extended period of time before making an investment in an alternative investment fund and should consider an alternative investment fund as a
supplement to an overall investment program.
In addition to the risks that apply to alternative investments generally, the following are additional risks related to an investment in these strategies:
Hedge Fund Risk: There are risks specifically associated with investing in hedge funds, which may include risks associated with investing in short sales, options, small-cap stocks, “junk
bonds,” derivatives, distressed securities, non-US securities and illiquid investments.
Managed Futures: There are risks specifically associated with investing in managed futures programs. For example, not all managers focus on all strategies at all times, and managed futures
strategies may have material directional elements.
Real Estate: There are risks specifically associated with investing in real estate products and real estate investment trusts. They involve risks associated with debt, adverse changes in general
economic or local market conditions, changes in governmental, tax, real estate and zoning laws or regulations, risks associated with capital calls and, for some real estate products, the risks
associated with the ability to qualify for favorable treatment under the federal tax laws.
Private Equity: There are risks specifically associated with investing in private equity. Capital calls can be made on short notice, and the failure to meet capital calls can result in significant
adverse consequences including, but not limited to, a total loss of investment.
Foreign Exchange/Currency Risk: Investors in securities of issuers located outside of the United States should be aware that even for securities denominated in US dollars, changes in the
exchange rate between the US dollar and the issuer’s “home” currency can have unexpected effects on the market value and liquidity of those securities. Those securities may also be
affected by other risks (such as political, economic or regulatory changes) that may not be readily known to a US investor.
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Appendix
Global Investment Process and Committee Description
The UBS investment process is designed to achieve replicable, high-quality results through applying intellectual rigor, strong process governance, clear responsibility and a culture of 
challenge. 

Based on the analyses and assessments conducted and vetted throughout the investment process, the Chief Investment Officer (CIO) formulates the UBS Wealth Management Investment 
House View preferences at the Global Investment Committee (GIC). Senior investment professionals from UBS, complemented by selected external experts, debate and rigorously challenge 
the investment strategy to ensure consistency and risk control.

Global Investment Committee Composition
The GIC comprises top market and investment expertise from UBS:

• Mark Haefele (Chair) • Solita Marcelli • Tan Min Lin • Themis Themistocleous
• Paul Donovan • Bruno Marxer(*) • Adrian Zuercher • Mark Anderson
(*) Business area distinct from Chief Investment Office Global Wealth Management

US Investment Strategy Committee description
We recognize that a globally derived house view is most effective when complemented by local perspective and application. As such, UBS has formed a Global Wealth Management US 
Investment Strategy Committee.

US Investment Strategy Committee Composition
• Solita Marcelli • Jason Draho (chair) • Leslie Falconio
• David Lefkowitz • Brian Rose • Daniel Scansaroli

Cautionary statement regarding forward-looking statements
This report contains statements that constitute “forward-looking statements”, including but not limited to statements relating to the current and expected state of the securities market 
and capital market assumptions. While these forward-looking statements represent our judgments and future expectations concerning the matters discussed in this document, a number of 
risks, uncertainties, changes in the market, and other important factors could cause actual developments and results to differ materially from our expectations. These factors include, but 
are not limited to (1) the extent and nature of future developments in the US market and in other market segments; (2) other market and macro-economic developments, including 
movements in local and international securities markets, credit spreads, currency exchange rates and interest rates, whether or not arising directly or indirectly from the current market 
crisis; (3) the impact of these developments on other markets and asset classes. UBS is not under any obligation to (and expressly disclaims any such obligation to) update or alter its 
forward-looking statements whether as a result of new information, future events, or otherwise.
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Risk information
UBS Chief Investment Office's ("CIO") investment views are prepared and published by the Global Wealth Management business of UBS Switzerland AG (regulated by FINMA in
Switzerland) or its affiliates ("UBS").
The investment views have been prepared in accordance with legal requirements designed to promote the independence of investment research.

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

In no circumstances may this document or any of the information (including any forecast, value, index or other calculated amount ("Values")) be used for any of the following purposes (i)
valuation or accounting purposes; (ii) to determine the amounts due or payable, the price or the value of any financial instrument or financial contract; or (iii) to measure the performance
of any financial instrument including, without limitation, for the purpose of tracking the return or performance of any Value or of defining the asset allocation of portfolio or of computing
performance fees. By receiving this document and the information you will be deemed to represent and warrant to UBS that you will not use this document or otherwise rely on any of the
information for any of the above purposes. UBS and any of its directors or employees may be entitled at any time to hold long or short positions in investment instruments referred to
herein, carry out transactions involving relevant investment instruments in the capacity of principal or agent, or provide any other services or have officers, who serve as directors, either
to/for the issuer, the investment instrument itself or to/for any company commercially or financially affiliated to such issuers. At any time, investment decisions (including whether to buy,
sell or hold securities) made by UBS and its employees may differ from or be contrary to the opinions expressed in UBS research publications. Some investments may not be readily realizable
since the market in the securities is illiquid and therefore valuing the investment and identifying the risk to which you are exposed may be difficult to quantify. UBS relies on information
barriers to control the flow of information contained in one or more areas within UBS, into other areas, units, divisions or affiliates of UBS. Futures and options trading is not suitable for
every investor as there is a substantial risk of loss, and losses in excess of an initial investment may occur. Past performance of an investment is no guarantee for its future performance.
Additional information will be made available upon request. Some investments may be subject to sudden and large falls in value and on realization you may receive back less than you
invested or may be required to pay more. Changes in foreign exchange rates may have an adverse effect on the price, value or income of an investment. The analyst(s) 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. Unless otherwise agreed in writing UBS expressly prohibits the distribution and transfer of this
material to third parties for any reason. UBS accepts no liability whatsoever for any claims or lawsuits from any third parties arising from the use or distribution of this material. This report is
for distribution only under such circumstances as may be permitted by applicable law. For information on the ways in which CIO manages conflicts and maintains independence of its
investment views and publication offering, and research and rating methodologies, please visit www.ubs.com/research. 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.
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Risk information
Options and futures are not suitable for all investors, and trading in these instruments is considered risky and may be appropriate only for sophisticated investors. Prior to buying or selling
an option, and for the complete risks relating to options, you must receive a copy of "Characteristics and Risks of Standardized Options". You may read the document at
https://www.theocc.com/about/publications/character-risks.jsp or ask your financial advisor for a copy.

Investing in structured investments involves significant risks. For a detailed discussion of the risks involved in investing in any particular structured investment, you must read the relevant
offering materials for that investment. Structured investments are unsecured obligations of a particular issuer with returns linked to the performance of an underlying asset. Depending on
the terms of the investment, investors could lose all or a substantial portion of their investment based on the performance of the underlying asset. Investors could also lose their entire
investment if the issuer becomes insolvent. UBS Financial Services Inc. does not guarantee in any way the obligations or the financial condition of any issuer or the accuracy of any financial
information provided by any issuer. Structured investments are not traditional investments and investing in a structured investment is not equivalent to investing directly in the underlying
asset. Structured investments may have limited or no liquidity, and investors should be prepared to hold their investment to maturity. The return of structured investments may be limited by
a maximum gain, participation rate or other feature. Structured investments may include call features and, if a structured investment is called early, investors would not earn any further
return and may not be able to reinvest in similar investments with similar terms. Structured investments include costs and fees which are generally embedded in the price of the investment.
The tax treatment of a structured investment may be complex and may differ from a direct investment in the underlying asset. UBS Financial Services Inc. and its employees do not provide
tax advice. Investors should consult their own tax advisor about their own tax situation before investing in any securities.

Important Information About Sustainable Investing Strategies: Sustainable investing strategies aim to consider and incorporate environmental, social and governance (ESG) factors
into investment process and portfolio construction. Strategies across geographies and styles approach ESG analysis and incorporate the findings in a variety of ways. Incorporating ESG
factors or Sustainable Investing considerations may inhibit the portfolio manager’s ability to participate in certain investment opportunities that otherwise would be consistent with its
investment objective and other principal investment strategies. The returns on a portfolio consisting primarily of sustainable investments may be lower or higher than portfolios where ESG
factors, exclusions, or other sustainability issues are not considered by the portfolio manager, and the investment opportunities available to such portfolios may differ. Companies may not
necessarily meet high performance standards on all aspects of ESG or sustainable investing issues; there is also no guarantee that any company will meet expectations in connection with
corporate responsibility, sustainability, and/or impact performance.

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

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

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

Version A/2022. CIO82652744
 UBS 2022. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved.

67 of 70

https://www.theocc.com/about/publications/character-risks.jsp
https://www.ubs.com/global/en/wealth-management/chief-investment-office/country-disclaimer-gr.html


Appendix: Non-traditional assets
Non-traditional asset classes are alternative investments that include hedge funds, private equity, real estate, and managed futures (collectively, alternative investments).
Interests of alternative investment funds are sold only to qualified investors, and only by means of offering documents that include information about the risks, performance and expenses of
alternative investment funds, and which clients are urged to read carefully before subscribing and retain. An investment in an alternative investment fund is speculative and involves
significant risks. Specifically, these investments (1) are not mutual funds and are not subject to the same regulatory requirements as mutual funds; (2) may have performance that is volatile,
and investors may lose all or a substantial amount of their investment; (3) may engage in leverage and other speculative investment practices that may increase the risk of investment loss; (4)
are long-term, illiquid investments, there is generally no secondary market for the interests of a fund, and none is expected to develop; (5) interests of alternative investment funds typically
will be illiquid and subject to restrictions on transfer; (6) may not be required to provide periodic pricing or valuation information to investors; (7) generally involve complex tax strategies and
there may be delays in distributing tax information to investors; (8) are subject to high fees, including management fees and other fees and expenses, all of which will reduce profits.

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

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

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

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

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

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

 Foreign Exchange/Currency Risk: Investors in securities of issuers located outside of the United States should be aware that even for securities denominated in U.S. dollars, changes in the
exchange rate between the U.S. dollar and the issuer’s “home” currency can have unexpected effects on the market value and liquidity of those securities. Those securities may also be
affected by other risks (such as political, economic or regulatory changes) that may not be readily known to a U.S. investor.
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Risk information (1/2)

UBS Chief Investment Office's ("CIO") investment views are prepared and published by the Global Wealth Management business of UBS Switzerland AG (regulated by FINMA in Switzerland)
or its affiliates ("UBS").
The investment views have been prepared in accordance with legal requirements designed to promote the independence of investment research.

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

In no circumstances may this document or any of the information (including any forecast, value, index or other calculated amount ("Values")) be used for any of the following purposes (i)
valuation or accounting purposes; (ii) to determine the amounts due or payable, the price or the value of any financial instrument or financial contract; or (iii) to measure the performance of
any financial instrument including, without limitation, for the purpose of tracking the return or performance of any Value or of defining the asset allocation of portfolio or of computing
performance fees. By receiving this document and the information you will be deemed to represent and warrant to UBS that you will not use this document or otherwise rely on any of the
information for any of the above purposes. UBS and any of its directors or employees may be entitled at any time to hold long or short positions in investment instruments referred to herein,
carry out transactions involving relevant investment instruments in the capacity of principal or agent, or provide any other services or have officers, who serve as directors, either to/for the
issuer, the investment instrument itself or to/for any company commercially or financially affiliated to such issuers. At any time, investment decisions (including whether to buy, sell or hold
securities) made by UBS and its employees may differ from or be contrary to the opinions expressed in UBS research publications. Some investments may not be readily realizable since the
market in the securities is illiquid and therefore valuing the investment and identifying the risk to which you are exposed may be difficult to quantify. UBS relies on information barriers to
control the flow of information contained in one or more areas within UBS, into other areas, units, divisions or affiliates of UBS. Futures and options trading is not suitable for every investor
as there is a substantial risk of loss, and losses in excess of an initial investment may occur. Past performance of an investment is no guarantee for its future performance. Additional
information will be made available upon request. Some investments may be subject to sudden and large falls in value and on realization you may receive back less than you invested or may
be required to pay more. Changes in foreign exchange rates may have an adverse effect on the price, value or income of an investment. The analyst(s) 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. Unless otherwise agreed in writing UBS expressly prohibits the distribution and transfer of this
material to third parties for any reason. UBS accepts no liability whatsoever for any claims or lawsuits from any third parties arising from the use or distribution of this material. This report is
for distribution only under such circumstances as may be permitted by applicable law. For information on the ways in which CIO manages conflicts and maintains independence of its
investment views and publication offering, and research and rating methodologies, please visit www.ubs.com/research. 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.
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Risk information (2/2)

Options and futures are not suitable for all investors, and trading in these instruments is considered risky and may be appropriate only for sophisticated investors. Prior to buying or selling an
option, and for the complete risks relating to options, you must receive a copy of "Characteristics and Risks of Standardized Options". You may read the document at
https://www.theocc.com/about/publications/character-risks.jsp or ask your financial advisor for a copy.

Investing in structured investments involves significant risks. For a detailed discussion of the risks involved in investing in any particular structured investment, you must read the relevant
offering materials for that investment. Structured investments are unsecured obligations of a particular issuer with returns linked to the performance of an underlying asset. Depending on
the terms of the investment, investors could lose all or a substantial portion of their investment based on the performance of the underlying asset. Investors could also lose their entire
investment if the issuer becomes insolvent. UBS Financial Services Inc. does not guarantee in any way the obligations or the financial condition of any issuer or the accuracy of any financial
information provided by any issuer. Structured investments are not traditional investments and investing in a structured investment is not equivalent to investing directly in the underlying
asset. Structured investments may have limited or no liquidity, and investors should be prepared to hold their investment to maturity. The return of structured investments may be limited by a
maximum gain, participation rate or other feature. Structured investments may include call features and, if a structured investment is called early, investors would not earn any further return
and may not be able to reinvest in similar investments with similar terms. Structured investments include costs and fees which are generally embedded in the price of the investment. The tax
treatment of a structured investment may be complex and may differ from a direct investment in the underlying asset. UBS Financial Services Inc. and its employees do not provide tax advice.
Investors should consult their own tax advisor about their own tax situation before investing in any securities.

Important Information About Sustainable Investing Strategies: Sustainable investing strategies aim to consider and incorporate environmental, social and governance (ESG) factors into
investment process and portfolio construction. Strategies across geographies and styles approach ESG analysis and incorporate the findings in a variety of ways. Incorporating ESG factors or
Sustainable Investing considerations may inhibit the portfolio manager’s ability to participate in certain investment opportunities that otherwise would be consistent with its investment
objective and other principal investment strategies. The returns on a portfolio consisting primarily of sustainable investments may be lower or higher than portfolios where ESG factors,
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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.
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Menkul Degerler AS are affiliates of UBS AG. UBS Financial Services Inc. accepts responsibility for the content of a report prepared by a non-US affiliate when it distributes
reports to US persons. All transactions by a US person in the securities mentioned in this report should be effected through a US-registered broker dealer affiliated with
UBS, and not through a non-US affiliate. The contents of this report have not been and will not be approved by any securities or investment authority in the United States
or elsewhere. UBS Financial Services Inc. is not acting as a municipal advisor to any municipal entity or obligated person within the meaning of Section 15B of the Securities
Exchange Act (the "Municipal Advisor Rule") and the opinions or views contained herein are not intended to be, and do not constitute, advice within the meaning of the
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For country information, please visit ubs.com/cio-country-disclaimer-gr or ask your client advisor for the full disclaimer.

Version B/2022. CIO82652744
 UBS 2022. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved.

70 of 70

https://www.theocc.com/about/publications/character-risks.jsp
https://www.ubs.com/global/en/wealth-management/chief-investment-office/country-disclaimer-gr.html

	House View.pdf
	UBS House View Presentation
	2022 will be a year of economic growth normalization
	Bond yields have been on the rise…
	…as markets are pricing in swift rate hikes…
	…while inflation remains high
	But drawdowns are common, even in a bull market
	Given the uncertainty, we focus on three scenarios
	...paving a difficult a difficult path ahead for many markets
	Appendix
	Appendix
	Appendix
	Risk information
	Risk information




