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MSCI EM recovers after key outflow periods
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Total Outflows MSCI EM Performance From Flows Trough Date
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1 55% 68% 87% 122% 116%
2 -48 14% 2% 15% 9% 4%
3 -75 6% 1% -2% -16% -4%
4 -72 8% 3% 21% 28% 26%
Average 21% 19% 30% 36% 36%

Source: EPFR, MSCI, Factset, Morgan Stanley Research, as of 22 Apr 2020
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EM opportunity over the long run
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Source: Bloomberg, UBS Asset Management, as of 31 March 2020

UBS Emerging Markets Opportunity
Wealth index (%)
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Source: UBS Global Composite System, as of 31 March 2020

Note: Past performance of investments is not necessarily an indicator of future results. EME HALO
inception date was 31 August 2008. The returns shown above are based on currently available
information and are subject to revision. Performance figures are gross of fees. Please see attached
disclosure information found in Appendix. 3



EM companies have more defensive balance sheets

Cash as % of market cap
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Source: Worldscope, Datastream, UBS IB, data as of December 2018. Updated September 2019
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EM policy has scope to ease

EMs have maintained a prudent policy mix
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==EMXC Real Rates ex Argentina, Turkey (short rates adj. by CPI)
EMXC Fiscal Balance (12M Trailing Sum,% of GDP) - RHS
Source: CEIC, Haver Analytics,Morgan Stanley Research forecasts

Note: EMXC includes Brazil, India, Indonesia, Mexico, Poland, Russia, South Africa, South Korea,
Taiwan and Thailand. Data and forecasts as of December 2019.

83% of EMs expected to have inflation within target by 4Q19
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Source: Haver Analytics, Morgan Stanley Research forecasts
Note: EM includes MS coverage ex Argentina, Hong Kong, Taiwan, Malaysia, Singapore, Czech
Rep., Kazakhstan, Ukraine, S. Arabia and Nigeria. Data and forecasts as of December 2019.
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Valuations look inexpensive

MSCI EM P/B (31 January 1997 — 14 April 2020) EM real effective exchange rate at a cheap level
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MSCI EM Index P/B  ====MSCl World P/B =——EM average MSCI EM Proxy RER Basket vs USD
=== ISC| EM Proxy RER Basket vs USD Average
Source: FactSet, MSCI. Data up to 14 April 2020. Source: UBS Asset Management, data per 31 December 2019

Info: RER = real effective exchange rate. Adjusted for PPI (producer price index) and
weighed by MSCI EM weights.



Disclaimer

Confidential. For Professional/Institutional Investors only. Noft for Retail distribution.

This document is infended to provide general information only and has been provided by UBS Asset Management (Australia) Ltd (ABN 31 003 146 290) (AFS Licence
No. 222605).

For professional/institutional investors only. This document and its confents have not been reviewed by, delivered o or registered with any regulatory or other
relevant authority in any jurisdiction. This document is for informational purposes and should not be construed as an offer or invitation to the public, direct or
indirect, to buy or sell securifies. This document is intended for limited distribution and only to the extent permitted under applicable laws in any jurisdiction. No
representations are made with respect to the eligibility of any recipients of this document to acquire interests in securities under the laws of any jurisdiction.

Using, copying, redistributing or republishing any part of this document without prior written permission from UBS Asset Management is prohibited. Any statements
made regarding investment performance objectives, risk and/or return targets shall not constitute a representation or warranty that such objectives or
expectations will be achieved or risks are fully disclosed. The information and opinions contained in this document is based upon information obtained from
sources believed o be reliable and in good faith but no responsibility is accepted for any misrepresentation, errors or omissions. All such information and opinions
are subject fo change without notice. A number of comments in this document are based on current expectations and are considered “forward-looking
statements”. Actual future results may prove to be different from expectations and any unforeseen risk or event may arise in the future. The opinions expressed are
a reflection of UBS Asset Management’s judgment at the time this document is compiled and any obligation to update or alter forward-looking statements as a
result of new information, future events, or otherwise is disclaimed.

You are advised to exercise caution in relation fo this document. The information in this document does not constitute advice and does not take into consideration
your investment objectives, legal, financial or tax situation or particular needs in any other respect. Investors should be aware that past performance of investment
is not necessarily indicative of future performance. Potential for profit is accompanied by possibility of loss. If you are in any doubt about any of the contents of this
document, you should obtain independent professional advice.

Source for all data and charts (if not indicated otherwise): UBS Asset Management. © UBS 2020.
The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved.



Emerging Markets Equity HALO Composite

UBS Aset Management (the Firm) claim: compliance with the Global Investment Performance Standards (GIFS) and has prepared and presemted this report in compliance with the GIPS standards. TUBS Asset Mana t has been independentiv
verified for the period: Jannary 1, 2002 throngh December 31, 2018 The verification reports are available npon requoest. Verification assesses whether (1) the Firm ha: complied with all the composite constroction requirements of the GIFS standards
on a Firm-wide basis and (2) the Flm s policies and procldures are dezigned to calculate and present performance in compliance with the GIPS standards. Verification does not ensure the accuracy of any specific composite presentation.

Ferformance : Emerging Marketz Eqoity HAT O
September 01, 2008 Through December 31, 2019

Amounts and reforns expressed in USD (US DOLTAR)

Total
Composite
Gross Net Benchmark Aszets End of Composite
Asset-Weighted Aszef-Weighted 3-Y¥T S5t Dev £ of Portfolios Period Assef Weighted  Asseis as % of
Year Return (#4) Return (8} (t3) _ End of Period (nihnlul Dispersion (%) Firm Assets
00+ -37.10 -37.24 1 A 0.00
200 10885 108 46 1 BD Nia 0.02
2010 1970 1042 3 G668 0.2 0.13
2011 -15.62 -1698 3 0.50 0.19
2012 2710 2643 4 0.54 047
2013 636 -6.85 G 0.3E 051
2014 =113 -1.563 G 0.1% 0.47
2015 -3 B4 123 6 011 0.44
2016 1235 1189 5 .22 0.43
2017 4811 4744 5 0.23 041
2018 -17.24 -17.65 0.05 0.47
2019 27.19 26.55 018 0.79
* Parformance Presented for Sep, 2008 throngh Dec. {0 statstcs are anpnualized.
** 3 y1 standard devistions are based on the gross remorns
I EMEHATLO - Emerging Markets Equity HAT O Composite is a Mult-ensiry Composite. It is 3 composite of high alpha lonz only unconstrained accounts with a three to fSve year ime horizon snd flexibility to tske mesningful positons in stractive

o
pricervalue Emerging Market equites. Despite potential near term voladlity, the funds will focns on Equitiss which stand to benefit disproportionately from Emerging Marke: growth, mrgetting 4-§% per annum of alpha. Benchmark is MSCI Emerging
Markets {patiT5) USD. This composite was crested in Janmnary 2010,
2 The Firm is defined sz 2]l actively and passively mansged institutionsl and retil acconnts of UBS Asset Mansgement ("the Firm") throughout the world. The Fim was incepred in January 01, 2002 following the recrzanisarion of the ssser msnsgement
divisions of UBS AG under a single Asset Mansgpement brand  The performamce record prior to 2002 is that of the local asset mansgement division which managed the composite, and has been prepared in compliance with GIPS from the inception date of
this composite. Each of the entities comprizsing the Finn definition is an affiliate of UBS AG. Polices for valning portfolios, calculatme performance snd preparing compliant pressntations are gvailable upon reguest.
Investment refurns are ime-weighred total rates of return inchading cash and cash equivalents, income and realised and unrealised gsins and losses, and are calculated using WML Feurers exchange rates. Unl 31/03/99 composite results were based on
either monthly or quarterly revalnation of individuwal pordfolios. From (10499 there has been monthly revaluation of all portfiolios and cabculstion of composite results. Composite results are weighred by individual portfolio size using start of period
market values. Eligible portfolios are added to the composite at the start of the next messurement period following full invesment Individual ssset classes of nmiti a=set portfolios or sub-pomfolios forming part of & larger portfolio, the retums for which
have been mciuded in another composite, are not inchided in the above composite. Fetams for unitised fimds are calculated on a mid-to-mid basis except for direct property which is calculated on sn FAV-FAW basis. Investment Transsctions are
accounted for on & wade date basis. Where applicsble, renums are shown net of non-recoverable withholding tax. Derivative instumenrs may be usad for efficient porfolieo menagement and comency manssement. Such instuments have not been used to
leverage portfolios included in the sbove composite.

w

4 The compaosite includes only fee-paying discretionary portfolios. Where the shility of the Firm to manasge any pordficlio agsinst the specified client benchmark has been materially impacted by invesoment restmmictions, the porfiolio kas been deemed to be
non-discretionary.
5. The rates of refurn sre presented both net and zross of faes. Due to the gradusted namre of fees, a3 account size increases, the anmual percentage fee may decline. The calculation of net and gross remumns as well a3 the namre of fee may differ across the

regionzl performance offices. a) Femm valwes are caloulated net of fees. The gross retmns are calculated based om 211 fee components excluding wansaction costs by adding the daily fee components to the underlying net reton. b) The rates of retum are
presented both 2ross and net of invesmment mansgement and custody fees. Portfolio Management Fee agreemsnts do cover the portfolio management fee, bundled fee contracts do cover portfolic management and custwody fee. Both fee agreements do not
COVET transscion costs. ¢ The rates of renarn are presented both net and gross of investment management fees. Met of fee performance reflects the deducton of the highest fee charged as described in Part IT of Form AT Met of fee returns are caloulated
by geomemically deducting the deannnslized highest annual management fee from each monthly gross renrn and geometrically linking the monthly renmms for each period d) The performance resnlts are presentad gross of mansgement and custodian fees
‘but afrer all rading expenses. Where a net renum is also presented. this is calonlated net of management fees and all wading axpenszes. This composite ha: 3 max flar rate of 234bps poa. (this represenrt the highest posszible standard fee for this composite) Due
to the varying client segmentstion the charzed fee for this composite can differenriate. The fiat fee inchades 511 charges for portfolio meansgement, custody, snd other administrative fees.

[ 8 Composite dispersion represents the consistency of the Firm's composite performance resaltss with respect to the mdividual portfolio renams within the composite. Presented is the asset-weighted dispersion (standard dewviatien) of the portfolios within the
composite. Only portfolics in the composite for each full time period are included in the dispersion csloulation and no dispersion is presented for composites consizsting of only a single portfolio. The 3 year anmualized ex-post standard deviations are based
on monthiy retarns, shown staming with the first full 3 year calendar period.

¥ = A complete Lzt of all Firm composite descriptions is available upon request. The compaosite's past performance is not neceszarily an indication of hew it will perform in the fomre Addidons! informanion regarding policies for calculating and reporting
Temms is availsble on request.



