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We need to help

Thoughtful philanthropy in response to
humanitarian crises




A humanitarian crisis (also called
humanitarian disaster or humanitarian
emergency) is defined as a singular
event or a series of events that are
threatening in terms of health, safety or
well-being of a community or large
group of people.

“What Is a Humanitarian Crisis” Archived 16 September 2013 at the Wayback Machine,
Humanitarian Coalition, Retrieved on 6 May 2013.

Source: https://www.humanitariancoalition.ca/what-is-a-humanitarian-emergency

Disease outbreaks. Wars. Climate-related disasters. Food insecurity.
We're seeing humanitarian crises, from emergencies to ongoing crises,
occur with increasing regularity across the globe. It can leave one feeling
utterly helpless.

Humanitarian crises drive people into poverty, disrupt their social support
networks and erode their ability to improve their well-being. Poverty, in
turn, undermines resilience to shocks. Children — especially girls — miss
out on education. Women's rights are threatened. Economic hits at
individual, regional and national levels diminish stability. Decades of
development are put at risk. The cost of inaction is high.

But it's during the worst of times that we see the best in people, wanting
to help however they can. Distance, limited know-how, the need to
respond quickly and the sheer number of organizations can make giving
decisions overwhelming. Reacting too fast and without the right insight
can lead to ineffective giving or — even worse — harm.

By being well informed, donors can fund the right organizations for the
greatest impact. And they can make sure their giving helps both during
a disaster as well as on the long road to recovery and in preparation for
the next crisis.

Our team of Philanthropy Advisors and UBS Optimus Foundation Program
Directors, with over two decades of expertise, offer here the most
important guidance for impactful giving during humanitarian crises.
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At a glance

The number of countries
experiencing protracted crisis

doubled to 34

in the last six years

The ten most underfunded emergency
situations in 2021 received

less than half the funding required
to meet humanitarian needs.
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about 42 percent of whom are children.

The volume of international humanitarian
assistance from the largest 20 public
donors in 2020 flatlined at

USD 23.1 billion

In 2019, international humanitarian assistance
from private donors grew to

USD 6.8 billion

74% of which was from individuals.

(4l

85% of funding

for NGOs comes from private donors
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Over a third

of private giving is done in less than
the first four weeks of a sudden disaster,

two-thirds

within two months.

Giving stops almost completely
after five or six months.

Development Initiatives. (2021). Global Humanitarian Assistance Report 2021. https://devinit.org/resources/global-humanitarian-assistance-report-2021/

United Nations High Commissioner for Refugees (UNHCR). (2021). UNHCR’s Most Underfunded Situations in 2021. https://www.unhcr.org/news/stories/2021/9/614464ee4/covid-19-

tops-list-unhcrs-underfunded-crises-2021.html

United Nations Office for the Coordination of Humanitarian Affairs (OCHA). (Accessed March 21, 2022). Global Humanitarian Overview 2022. https://gho.unocha.org/intro/glance

William M. Paton (2022), Measuring the State of Disaster Philanthropy Report, Candid & Center for Disaster Philanthropy https://disasterphilanthropy.candid.org/

More people than ever need
humanitarian assistance.
Philanthropy can play a critical role.

Needed more than ever

In 2022, an estimated 274 million people will need
humanitarian assistance and protection. This is up from the
235 million people the year prior. The United Nations and
partner organizations aim to assist those most in need:

183 million people across 63 countries. But that alone will
require USD 41 billion, about a third more than was spent
in 2021

Most aid for humanitarian crises comes from government
donors. But this aid has flatlined in recent years despite
an increase in demand for this kind of aid. Private giving —
especially from individuals — is on the rise.

A special role for philanthropists like you!

As a private philanthropist, you have an opportunity to
increase funding going to humanitarian crisis. But you also
have an opportunity to increase the impact of crisis funding:

Leverage your existing partnerships
First, by making crisis giving an extension of regular giving,
you can work with existing partners in your areas of expertise

' See Dalberg Global Development Advisors. (2017). Roles for Philanthropy in the
Humanitarian Sector. Conrad N. Hilton Foundation. https://www.hiltonfoundation.
org/learning/roles-for-philanthropy-in-the-humanitarian-sector

during times of crisis. Crisis intervention then becomes a part
of normal philanthropy rather than a one-off event. Part of
this ongoing commitment to crisis philanthropy can include a
focus on funding preparedness and recovery — not just
immediate crisis response.

Be bold

Second, philanthropists have the power to take risks on new
innovations and provide flexible funding than public funders.
By finding solutions that work and committing to scale, you

can help fund local programs that are ready to succeed once
crises hit (or, better yet, prevent disaster from every striking).

Team up

Third, successful philanthropists know that coordination and
collaboration increase efficiency and impact. By working
collectively with one another, you can reduces duplication of
effort and increases the efficiency of the response.

We need to help | 5


https://devinit.org/resources/global-humanitarian-assistance-report-2021/
ttps://www.unhcr.org/news/stories/2021/9/614464ee4/covid-19-tops-list-unhcrs-underfunded-crises-2021.html
ttps://www.unhcr.org/news/stories/2021/9/614464ee4/covid-19-tops-list-unhcrs-underfunded-crises-2021.html
https://gho.unocha.org/intro/glance
https://disasterphilanthropy.candid.org/
https://www.hiltonfoundation.org/learning/roles-for-philanthropy-in-the-humanitarian-sector
https://www.hiltonfoundation.org/learning/roles-for-philanthropy-in-the-humanitarian-sector

6 = We need to help

How should you give during a crisis?
Here are our top tips.

01
Keep calm and think

There's nothing wrong by being motivated to give out of
empathy and compassion. But don't stop there. Your heart
can't answer the key questions to make sure your donations
have the intended impact. A good dose of critical analysis can
make sure you can follow your heart smartly. And don't
hesitate to seek advice. Whether it's your philanthropy advisor,
peers or other experts, your network will help you make
decisions that are good for you and for the recipients of aid.

02
Build on your expertise

Not sure where to give? Think about your focus in your more
routine philanthropy. People in emergencies have a wide range
of needs - food, shelter, healthcare (including mental health),
access to education, resettlement services — many of which will
exist beyond the acute phase of the crisis. The closer you can
align these needs to your routine giving, the easier it will be to
identify the right partners and ensure that your giving will have
both an immediate and longer-term impact.

03
Do your usual due diligence

You want to act urgently, but that shouldn’t entail abandoning
all precautions. Donating within the context of a crisis may
require more flexibility and trust than usual with your
implementing partners. But there are some key questions you
should be asking:

— Does the partner have local knowledge and a network in
the crisis area?

— Does the partner have adequate safeguarding in place?
Have there been any negative incidents in the past and
were they successfully resolved?

— Is the partner’s proposed emergency response in their
area of expertise?

— Is this an established organization or were they created in
the wake of a disaster? If the latter, what can you find
out about their structure, their team and their other
partners?

Sadly, there can be scams during crisis relief. Be sure to
check in with your usual network of advisors.
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Donate to those who can act fast
and have a proven track record

Find trusted crisis partners with proven track records in their
respective fields. Take a needs-based approach, listening
carefully to those most affected and the most vulnerable.
Prioritize existing development partners working in local
communities who can ensure solutions are relevant to the
crisis and responsive to the needs of the community.
Choose partners who can quickly adapt as needs change
and who have experience tracking impact in a crisis
situation. And make sure they monitor their performance to
guarantee they're delivering real impact for the people
affected.

The most efficient organizations have their emergency
response and funds working in the field in a matter of hours
and days. Work with trusted partners that have
demonstrated the ability to deploy rapidly and work with
local communities to mitigate the impact of a crisis.

Rapid response requires relationships

When the Ebola crisis struck Liberia in 2014, our existing
relationships with Last Mile Health (LMH) and Médecins
Sans Frontieres (MSF) meant we could expand our funding
rapidly as the outbreak grew. We were among the first
global funders to directly fund Ebola treatment and
prevention efforts as part of a comprehensive medical
response. In the areas where we funded Ebola-related
interventions, the outbreak was contained and provided
hope to other areas that the outbreak could be halted. In
addition, overall medical support was provided to ensure
that other diseases were treated and essential care
provided. Liberia was the first country to be declared
Ebola-free. Both MSF's and LMH'’s responses to the crisis
and their highly effective models have been recognized by
the international community and the Liberian
Government.

“We are tremendously grateful to UBS Optimus Foundation for being the
first to provide us Ebola-related funding in early 2014. Thanks to them
we were able to contain Ebola and save lives in the communities in which

we work."”

Raj Panjabi, U.S. Global Malaria Coordinator and Co-Founder of Last Mile Health

05
Adapt to make giving unrestricted

Be open to giving unrestricted grants so that organizations can adapt to the
situation on the ground as it evolves. By letting your grantees get on with what
they do best, they are able to maintain momentum and work more smoothly.
Focus on defining common goals together — like the number of refugees placed
in new accommodation or number of orphans rescued — and let grantees be

creative and flexible about how they achieve them.
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“ Cash means the people we serve can make their own decisions. When we
give blankets or plastic sheeting, what we have often seen over the
years is that people just sell them to get cash. There is also a virtuous cycle
of investment in local economies when we give our clients cash. When
they spend cash on items they need, they give vendors on the ground the
opportunity to make money, and to pay their staff.”

Bob Kitchen, Vice President for Emergencies, International Rescue Committee

06
Give cash

Donating cash — rather than supplies — is often recommended
by crisis experts. Cash can be on the ground quickly, allowing
frontline partners to direct funds where they're needed most.

Cash is king

Research by the Harvard Humanitarian Initiative, an
interdisciplinary center at Harvard University dedicated
to relieving human suffering in wartime and disasters,
shows that donations of items like food, clothing and
toiletries are often the last thing that is needed in crisis
areas. In fact, these donations can often interfere with
important crisis response efforts by diverting energy
toward collecting, sorting, warehousing and distribution
(not to mention the delivery challenges in areas with
damaged infrastructure). Consensus on best practices is
converging on sending money. Those on the ground
(and individuals themselves) can buy what's needed.
Refugees, in particular, ought to be afforded the dignity
and autonomy of determining what they need.?

Watch a video
“Why Cash is Best for Disaster Relief” >

Source: USAID Centre for International Disaster
Information, (2018) Smart Compassion series
“Why Cash is Best for Disaster Relief”

2 Julia Brooks. (2017). “Want to help after a disaster? Give your cash, not your clothing.” Guardian.
https://www.theguardian.com/society/2017/sep/25/disaster-aid-cash-not-clothing-relief-hurricane-harvey
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Current giving along the crisis lifecycle

/N

Preparedness = 17%

Response
and relief

1%

Research and
convening

Resilience, risk = 49,
reduction and
mitigation

6% Reconstruction
and recovery

— 12% multiple strategies
— 9% unspecified

07
Take the long view

The feeling of wanting to act urgently is totally normal.
But needs change over time as crisis becomes recovery.
When TV cameras move on, it's vital to keep helping
affected communities build for a healthy and productive
future. Choose partners who look to build local
expertise and resilience in-country and consider splitting
your donations into strategic milestones in the short,
medium and long term. And don't forget about
preparedness and mitigation.

There are five major stages on the continuum of crisis
assistance (though the lines between them are blurred).
What's ultimately important is to stay flexible and
responsive to needs on the ground.

1. Response and relief

Immediate responses, particularly for basic human services.

2. Reconstruction and recovery

Restoring infrastructure and systems, as well as supporting

the recovery of individuals and families after experiencing
crisis, including integration of refugees into host countries.

3. Resilience, risk reduction and mitigation
Preparing for future crises by strengthening systems,
responses and people.
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Source: Center for Disaster Philanthropy and Candid. (2021).
Measuring the State of Disaster Philanthropy 2021: Data to Drive Decisions.
https://disasterphilanthropy.candid.org/

4. Preparedness
Training and activities for frontline workers, city planners

and community members on responses to specific disasters.

5. Research and convening
Tracking data on what works and sharing lessons learned.

Rebuilding even better

Working with established partners well into recovery can
sometimes lead to an even better future. After the 2015
earthquakes in Nepal, we continued to work with
partners in the years after to rebuild: In our first phase of
emergency response, we supported partners like Save
the Children, One Heart Worldwide and We Care Solar
to provide immediate support with essential services. But
after the initial crisis, our partners Possible Health, One
Heart Worldwide and We Care Solar continued to build
up quality healthcare for rural Nepali communities. And
partners Room to Read and Save the Children advanced
programs providing quality education spaces, early
childhood services and healthy parenting for children.
Their successes illustrate how crisis response doesn’t
need to hamper long-term development efforts when
recovery is prioritized as part of the response plan.

08
Collaborate with other philanthropists

Partnering to make donations go further
Following the overwhelming response from our
employees and clients, we partnered with XTX Markets
Working together to drive impact can be an extremely to significantly extend our matching donation program
powerful way to give more strategically and reinforce each for Ukraine humanitarian relief. The generous matching
other’s efforts. pledge of up to GBP 10 million, together with our own
new additional pledge of GBP 5 million, means that
Collective philanthropy — collaborating with other like-minded almost USD 20 million additional in donations from
donors —is an effective way to maximize your impact. That clients and employees to the UBS Ukraine Relief Fund
might mean leveraging your collective expertise towards a will be matched 100 percent. In combination with our
particular focus. Or it might mean joining forces for matching original USD 5 million matching program, together, we'll
campaigns like our own UBS Ukraine Relief Fund. create a total financial impact of nearly USD 50 million.

09

Ask for transparency, but be considerate

In everyday philanthropy, you know where the money goes and its cost-
effectiveness (thanks to framework agreements). Well-run organizations have
predefined support areas and budgets. They can track funds to specific projects
and can conduct a financial audit on all your funding. As a donor, you should
support effective organizations run by professionals and understand how much
of your money is reaching affected populations.

But, be considerate. Donors often ask for reports: you might want to ask

the organization to send you one that they already have at hand, rather than
burdening them with a tailored one.
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10
Reflect and prepare for next time

In the aftermath of a crisis giving, take the time to reflect on
how you can learn and improve on your philanthropy for
future crises. Giving during milestones in history and making a
difference can often breathe new life into your overall giving
strategy. Many philanthropists pose new questions or revisit
old ones. Did the crisis change the way you think about giving
in general? What would you do differently next time? Is your
time, network and funds still aligned with your priority causes
or have these now changed? How can you be better prepared
for the next crisis?

12 ' We need to help

Teachers as health workers

In 2020, UBS Optimus Foundation launched the COVID-19
Relief Grant Prize for evidence-based interventions that
increase the resiliency of children, youth and communities
affected by COVID-19. The Foundation awarded Healthy
Learners nearly USD 1 million to scale its approach.
Healthy Learners trains teachers to become school health
workers, offering timely diagnosis and treatment for
school-aged children to reduce sickness and
absenteeism. With help from the COVID-19 Relief Grant
Prize, Healthy Learners scaled its model quickly to all 105
public primary schools in Zambia’s capital city of Lusaka,
which serve 250,000 children. Thanks to this approach,
Zambia was one of the first countries on the continent to
reopen schools.

The program has sustained performance: the number of
children utilizing school health services has remained
high and support for biannual deworming and vitamin
A supplementation — interventions which have well-
proven benefits on health and educational achievement
in children — has continued. Healthy Learners is now
working with the Zambian government to scale the
program nationally.

Be prepared

Preparedness for crises as part of your
overall philanthropy planning

Ask the right questions

Crisis philanthropy is much like everyday philanthropy: you need a plan. And you
don’t need to wait until events happen to have your plan in place. In fact, the best
way to make sure you maximize your impact in crises is to develop your strategy well
in advance. These questions can help you build an effective crisis response plan:

Planning

— Which kinds of crises already match your current focus?

— What types of crises and in what geography or communities would you support?

— Who would take the lead in your family, company or foundation in triggering
and implementing crisis giving?

— What other roles need to be filled and do you have the right team in-house to
take on these roles?

Implementing

— How will you decide who will receive your donations on the ground?

— What sources of information and advice will you use?

— In a crisis, will you act immediately in the acute response and relief phase?

Or do you prefer to look at giving during the recovery and reconstruction
phase? Or both?

— Is there an opportunity to support preparedness and mitigation?

— Do you already have existing trusted partners with local knowledge you could
mobilize?

— If you need to create a short list of organizations that fit with your everyday
philanthropy, what are your evidence markers for evaluating potential
performance?

— Do your current grantmaking processes allow you to act swiftly? What might
need to be updated to do so?

— Are you interested in providing unrestricted multi-year and backbone funding
for partners to navigate emerging challenges and challenges?

Engaging with others

—Is there a way to make your donation go further?

— Who could you pool funds with to avoid duplication and poor prioritizing?

— Can you offer anything other than cash? Do you have experience or a network
that would be beneficial to your implementing partners?

— If you are close to the crisis, what local partners will you collaborate with?
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Think strategically about crisis
response, long before it is needed.

Nalini Tarakeshwar
Head of Programs and
Monitoring & Evaluation,
UBS Optimus Foundation
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As an international grant-making foundation, what is your strategy when it comes
to responding to humanitarian crises?

Ultimately, we want to see children and their families recover more quickly from
disasters and build resilience to cope with future shocks. We aim to act swiftly
and mobilize funding from our clients to support immediate relief as well as
longer-term recovery and resilience.

We work with trusted partners that have an on-the-ground presence where the
crisis occurs. We prioritize those partners with a strong track record of
responding to emergencies and supporting local organizations. We also aim to
provide flexible funding and remain as responsive as possible to on-the-ground
needs.

As budgets allow, we also aim to provide unrestricted support to emergency
relief-focused NGOs so that we contribute to strengthening the humanitarian
ecosystem; support the development of monitoring, evaluation and learning
(MEL) capacities and evidence-based decision making of implementing partners;
and support forgotten crises that receive little media attention.

What are the UBS Optimus Foundation’s areas of focus when granting
emergency relief?

We align our emergency response focus to our routine programming core focus
areas: health, education, child protection and climate action. This enables us to
grant to our existing, trusted partners. It also helps ensure that we can both
respond to the immediate crisis as well as the longer-term recovery and
transition (back to) development. We are particularly focused on systems that
affect children and families — like health, education and social protection — that
can help in recovery and resilience.

How do you answer the sheer number of solicitations to the Foundation for funds
In emergencies?

It's challenging! Having a clear strategic framework and areas of focus help us to
rapidly evaluate which solicitations are worth pursuing further and which are not.

How do you proactively prepare your grant portfolio for your emergency relief
response?

Our grant portfolios are largely focused on strengthening local systems (health,
education, child protection and climate action) precisely so that they are more
effective every day and more resilient in the face of shocks. In working to strengthen
systems today, our partners are developing strong, productive relationships with key
government and NGO stakeholders and building deep knowledge of the local
context that positions them to mount a swift response to any crisis.

What are the best ways to evaluate your emergency investments so that you can
learn for future responses?

It can be difficult to rigorously evaluate emergency response programs given the
urgency of the situation and the often-challenging contexts in which the programs
are being implemented, but some organizations have done it successfully. So, we
look to partner with these organizations so that they can replicate these proven
models in additional contexts. We also look for organizations that have evidence-
based programs with potential to be implemented in a humanitarian context. We
regularly review progress made by our grantees and examine the portfolio as a
whole to understand where there may be gaps in our response to fill in the near
term and/or to inform our emergency grantmaking approach in the future. We
also consult and collaborate with other funders so we don’t duplicate efforts and
have the opportunity to learn from them.

What are the most effective ways to for grantees to engage donors in
emergencies?

Donors are eager to hear about what is happening on the ground from those who
are there. Sharing frequent updates from the frontlines and creating opportunities
for donors to learn directly from staff in the field through webinars or other events
can be very effective in engaging donors. Donors also are eager to hear about how
their funding is helping people, so reporting regularly on key performance metrics
— like number of people reached with survival supplies or cash assistance — and
challenges faced by our partners can be very effective for engagement.

=)

Read our “Monitoring,
Evaluation and Learning”

white paper >
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Whatever your passions and philanthropic goals may be, we can help you
understand how and where your resources can be the most effective, giving
you more confidence in your giving and making the philanthropic journey
even more rewarding for you and your family.

To find out more about...

= = ...what we do as a firm:
ubs.com/insociety

...how we can support you with
your philanthropy:
ubs.com/philanthropy

Contributors:
Nalini Tarakeshwar, Lisa Michel, Marissa Leffler, Cédrine Gisin, Noél Merino Witschi, Grégorie Muhr
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Disclaimer

These materials have been prepared by UBS AG and/or a subsidiary and/or an affiliate
thereof (“UBS”).

These materials are for distribution only under such circumstances as may be permitted
by applicable law. They have not been prepared with regard to the specific investment
objectives, financial situation or particular needs of any specific recipient. They are pub-
lished solely for informational purposes and are not to be construed as a solicitation or
an offer to buy or sell any securities or related financial instruments or to participate in
any particular trading strategy. The recipient should not construe the contents of these
materials as legal, tax, accounting, regulatory, or other specialist or technical advice or
services or investment advice or a personal recommendation. No representation or war-
ranty, either express or implied, is provided in relation to the accuracy, completeness or
reliability of the information contained herein except with respect to information con-
cerning UBS, nor is it intended to be a complete statement or summary of the securities
markets or developments referred to in these materials or a guarantee that the services
described herein comply with all applicable laws, rules and regulations. They should not
be regarded by recipients as a substitute for the exercise of their own judgment. Any
opinions expressed in these materials are subject to change without notice and may
differ or be contrary to opinions expressed by other business areas or groups of UBS as
a result of using different assumptions and criteria. UBS is under no obligation to update
or keep current the information contained herein, and past performance is not necessar-
ily indicative of future results. Neither UBS nor any of its directors, officers, employees or
agents accepts any liability for any loss or damage arising out of the use of all or any part
of these materials or reliance upon the information contained herein. Additional infor-
mation may be made available upon request. Not all products or services described
herein are available in all jurisdictions and clients wishing to effect transactions should
contact their local sales representative for further information and availability.

Important information in the event this document is distributed to US Persons
or into the United States

USA: 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 import-
ant that clients understand the ways in which we conduct business, that they carefully
read the agreements and disclosures that we provide to them about the products or
services we offer. For more information, please review the PDF document at ubs.com/
relationshipsummary.

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
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
USregistered 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.

Important information in the event this document is distributed by the following
domestic businesses (which have separate local entities to that of the booking
centers)

Austria: This publication is not intended to constitute a public offer under Austrian law.
It is distributed only for information purposes to clients of UBS Europe SE, Niederlassung
Osterreich, with place of business at Wachtergasse 1, A-1010 Wien. UBS Europe SE,
Niederlassung Osterreich is subject to the joint supervision of the European Central Bank
("ECB"), the German Central Bank (Deutsche Bundesbank), the German Federal Financial
Services Supervisory Authority (Bundesanstalt fur Finanzdienstleistungsaufsicht), as well
as of the Austrian Financial Market Authority (Finanzmarktaufsicht), to which this publi-
cation has not been submitted for approval. UBS Europe SE is a credit institution consti-
tuted under German law in the form of a Societas Europaea, duly authorized by the ECB.
Bahrain: UBS is a Swiss bank not licensed, supervised or regulated in Bahrain by the
Central Bank of Bahrain to undertake banking or investment business activities in Bahrain.
Therefore, prospects/ clients do not have any protection under local banking and invest-
ment services laws and regulations. Brazil: This publication is not intended to constitute
a public offer under Brazilian law or a research analysis report as per the definition con-
tained under the Comissao de Valores Mobilidrios (“CVM") Resolution 20/2021. It is
distributed only for information purposes to clients of UBS Brasil Administradora de
Valores Mobiliarios Ltda. and/or of UBS Consenso Investimentos Ltda., entities regulated
by CVM. Canada: In Canada, this publication is distributed to clients of UBS Wealth
Management Canada by UBS Investment Management Canada Inc.. China: This report
is prepared by UBS Switzerland AG or its offshore subsidiary or affiliate (collectively as
"UBS Offshore”). UBS Offshore is an entity incorporated out of China and is not licensed,
supervised or regulated in China to carry out banking or securities business. The recipient
should not contact the analysts or UBS Offshore which produced this report for advice
as they are not licensed to provide securities investment advice in China. UBS Investment
Bank (including Research) has its own wholly independent research and views which at
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times may vary from the views of UBS Global Wealth Management. This report shall not
be regarded as providing specific securities related analysis. The recipient should not use
this document or otherwise rely on any of the information contained in this report in
making investment decisions and UBS takes no responsibility in this regard. Czech
Republic: UBS is not a licensed bank in the Czech Republic and thus is not allowed to
provide regulated banking or investment services in the Czech Republic. This communi-
cation and/or material is distributed for marketing purposes and constitutes a
“Commercial Message” under the laws of Czech Republic in relation to banking and/or
investment services. Please notify UBS if you do not wish to receive any further corre-
spondence. Denmark: This publication is not intended to constitute a public offer under
Danish law. It is distributed only for information purposes to clients of UBS Europe SE,
Denmark Branch, filial af UBS Europe SE, with place of business at Sankt Annae Plads 13,
1250 Copenhagen, Denmark, registered with the Danish Commerce and Companies
Agency, under No. 38 17 24 33. UBS Europe SE, Denmark Branch, filial af UBS Europe SE
is subject to the joint supervision of the European Central Bank (“ECB”), the German
Central Bank (Deutsche Bundesbank), the German Federal Financial Services Supervisory
Authority (Bundesanstalt fur Finanzdienstleistungsaufsicht), as well as of the Danish
Financial Supervisory Authority (Finanstilsynet), to which this publication has not been
submitted for approval. UBS Europe SE is a credit institution constituted under German
law in the form of a Societas Europaea, duly authorized by the ECB. France: This publi-
cation is not intended to constitute a public offer under French law, it does not constitute
a personal recommendation as it is distributed only for information purposes to clients
of UBS (France) S.A., French “société anonyme” with share capital of € 132.975.556, at
69, boulevard Haussmann F-75008 Paris, registered with the “Registre du Commerce et
des Sociétés” of Paris under N° B 421 255 670. UBS (France) S.A. is a provider of invest-
ment services duly authorized according to the terms of the “Code monétaire et finan-
cier”, regulated by French banking and financial authorities as the “Autorité de contréle
prudentiel et de résolution” and “Autorité des marchés financiers”, to which this publi-
cation has not been submitted for approval. Germany: This publication is not intended
to constitute a public offer under German law. It is distributed only for information pur-
poses to clients of UBS Europe SE, Germany, with place of business at Bockenheimer
Landstrasse 2-4, 60306 Frankfurt am Main. UBS Europe SE is a credit institution consti-
tuted under German law in the form of a Societas Europaea, duly authorized by the
European Central Bank (“ECB"), and supervised by the ECB, the German Central Bank
(Deutsche Bundesbank) and the German Federal Financial Services Supervisory Authority
(Bundesanstalt fir Finanzdienstleistungsaufsicht), to which this publication has not been
submitted for approval. Greece: UBS AG and its subsidiaries and affiliates (UBS) are
premier global financial services firms offering wealth management services to individu-
al, corporate and institutional investors. UBS AG and UBS Switzerland AG are established
in Switzerland and operate under Swiss law. UBS operates in over 50 countries and from
all major financial centers. UBS is not licensed as a bank or financial institution under
Greek legislation and does not provide banking, nor financial services in Greece.
Consequently, UBS provides such services from branches outside of Greece, only. No
information in this document is provided for the purpose of offering, marketing and sale
by any means of any capital market instruments and services in Greece. Therefore, this
document may not be considered as a public offering made or to be made to residents
of Greece. Hong Kong SAR: This publication is distributed to clients of UBS AG Hong
Kong Branch by UBS AG Hong Kong Branch, a licensed bank under the Hong Kong
Banking Ordinance and a registered institution under the Securities and Futures
Ordinance. UBS AG Hong Kong Branch is incorporated in Switzerland with limited liabil-
ity. India: UBS Securities India Private Ltd. (Corporate Identity Number
U67120MH1996PTC097299) 2/ F, 2 North Avenue, Maker Maxity, Bandra Kurla Complex,
Bandra (East), Mumbai (India) 400051. Phone: +912261556000. It provides brokerage
services bearing SEBI Registration Number INZ000259830; merchant banking services
bearing SEBI Registration Number: INM000010809 and Research Analyst services bear-
ing SEBI Registration Number: INHO00001204. UBS AG, its affiliates or subsidiaries may
have debt holdings or positions in the subject Indian company / companies. Within the
past 12 months, UBS AG, its affiliates or subsidiaries may have received compensation
for non-investment banking securities-related services and/or non-securities services from
the subject Indian company / companies. The subject company / companies may have
been a client/ clients of UBS AG, its affiliates or subsidiaries during the 12 months pre-
ceding the date of distribution of the research report with respect to investment banking
and/or non-investment banking securities-related services and/or non-securities services.
With regard to information on associates, please refer to the Annual Report at: http:/
www.ubs.com/global/en/about_ubs/investor_relations/annualreporting.html. Indonesia:
This material was provided to you as a result of a request received by UBS from you and/
or persons entitled to make the request on your behalf. Should you have received the
material erroneously, UBS asks that you kindly destroy/ delete it and inform UBS imme-
diately. Any and all advice provided and/or trades executed by UBS pursuant to the
material will only have been provided upon your specific request or executed upon your
specific instructions, as the case may be, and may be deemed as such by UBS and you.
The material may not have been reviewed, approved, disapproved or endorsed by any
financial or regulatory authority in your jurisdiction. The relevant investments will be
subject to restrictions and obligations on transfer as set forth in the material, and by
receiving the material you undertake to comply fully with such restrictions and obligations.
You should carefully study and ensure that you understand and exercise due care and
discretion in considering your investment objective, risk appetite and personal circum-
stances against the risk of the investment. You are advised to seek independent profes-
sional advice in case of doubt. Israel: UBS is a premier global financial firm offering wealth
management, asset management and investment banking services from its headquarters
in Switzerland and its operations in over 50 countries worldwide to individual, corporate
and institutional investors. In Israel, UBS Switzerland AG is registered as Foreign Dealer
in cooperation with UBS Wealth Management Israel Ltd., a wholly owned UBS subsidiary.
UBS Wealth Management Israel Ltd. is a Portfolio Manager licensee which engages also
in Investment Marketing and is regulated by the Israel Securities Authority. This publica-
tion is intended for information only and is not intended as an offer to buy or solicitation
of an offer. Furthermore, this publication is not intended as an investment advice and/or
investment marketing and is not replacing any Disclaimer Disclaimer Picture of health 119

investment advice and/or investment marketing provided by the relevant licensee which
is adjusted to each person needs. The word “advice” and/or any of its derivatives shall be
read and construed in conjunction with the definition of the term “investment marketing”
as defined under the Israeli Regulation of Investment Advice, Investment Marketing and
Portfolio Management Law, 1995. The Swiss laws and regulations require a number of
mandatory disclosures to be made in independent financial research reports or recom-
mendations. Pursuant to the Swiss Financial Market Infrastructure Act and the Financial
Market Infrastructure Ordinance-FINMA, banks must disclose the percentage of voting
rights they hold in companies being researched, if these holdings are equal to or exceed
the statutory thresholds. In addition, the Directives on the Independence of Financial
Research, issued by the Swiss Bankers Association, mandate a number of disclosures,
including the disclosure of potential conflicts of interest, the participation within previous
12 months in any securities issues on behalf of the company being researched, as well as
the fact that remuneration paid to the financial analysts is based generally upon the
performance of (i) the new issues department or investment banking; or (i) securities
trading performance (including proprietary trading) or sales. Italy: This publication is not
intended to constitute a public offer under Italian law. It is distributed only for information
purposes to clients of UBS Europe SE, Succursale Italia, with place of business at Via del
Vecchio Politecnico, 3-20121 Milano. UBS Europe SE, Succursale Italia is subject to the
joint supervision of the European Central Bank (“ECB”), the German Central Bank
(Deutsche Bundesbank), the German Federal Financial Services Supervisory Authority
(Bundesanstalt fur Finanzdienstleistungsaufsicht), as well as of the Bank of Italy (Banca
d’ltalia) and the Italian Financial Markets Supervisory Authority (CONSOB - Commissione
Nazionale per le Societa e la Borsa), to which this publication has not been submitted for
approval. UBS Europe SE is a credit institution constituted under German law in the form
of a Societas Europaea, duly authorized by the ECB. Jersey: UBS AG, Jersey Branch, is
regulated and authorized by the Jersey Financial Services Commission for the conduct of
banking, funds and investment business. Where services are provided from outside Jersey,
they will not be covered by the Jersey regulatory regime. UBS AG, Jersey Branch is a
branch of UBS AG a public company limited by shares, incorporated in Switzerland whose
registered offices are at Aeschenvorstadt 1, CH-4051 Basel and Bahnhofstrasse 45, CH
8001 Zurich. UBS AG, Jersey Branch’s principal place of business is 1, IFC Jersey, St Helier,
Jersey, JE2 3BX. Luxembourg: This publication is not intended to constitute a public
offer under Luxembourg law. It is distributed only for information purposes to clients of
UBS Europe SE, Luxembourg Branch (“UBS LUX"), R.C.S. Luxembourg n° B209123, with
registered office at 33A, Avenue J. F. Kennedy, L-1855 Luxembourg. UBS LUX is a branch
of UBS Europe SE, a credit institution constituted under German law in the form of a
Societas Europaea (HRB n° 107046), with registered office at Bockenheimer Landstrasse
2-4, D-60306 Frankfurt am Main, Germany, duly authorized by the German Federal
Financial Services Supervisory Authority (Bundesanstalt fir Finanzdienstleistungsaufsicht
— “BaFin") and subject to the joint prudential supervision of BaFin, the central bank of
Germany (Deutsche Bundesbank) and the European Central Bank. UBS LUX is furthermore
supervised by the Luxembourg prudential supervisory authority (Commission de
Surveillance du Secteur Financier), in its role as host member state authority. This publi-
cation has not been submitted for approval to any public supervisory authority. Malaysia:
This material was provided to you as a result of a request received by UBS from you and/
or persons entitled to make the request on your behalf. Should you have received the
material erroneously, UBS asks that you kindly destroy /delete it and inform UBS imme-
diately. Any and all advice provided and/or trades executed by UBS pursuant to the
material will only have been provided upon your specific request or executed upon your
specific instructions, as the case may be, and may be deemed as such by UBS and you.
The material may not have been reviewed, approved, disapproved or endorsed by any
financial or regulatory authority in your jurisdiction. The relevant investments will be
subject to restrictions and obligations on transfer as set forth in the material, and by
receiving the material you undertake to comply fully with such restrictions and obligations.
You should carefully study and ensure that you understand and exercise due care and
discretion in considering your investment objective, risk appetite and personal circum-
stances against the risk of the investment. You are advised to seek independent profes-
sional advice in case of doubt. Mexico: This information is distributed by UBS Asesores
Meéxico, S.A. de C.V. ("UBS Asesores”), an affiliate of UBS Switzerland AG, incorporated
as a non-independent investment advisor under the Mexican regulation due to the rela-
tion with a Foreign Bank. UBS Asesores is registered under number 30060-001-(14115)-
21/06/2016 and subject to the supervision of the Mexican Banking and Securities
Commission (“CNBV") exclusively regarding the rendering of (i) portfolio management
services, (ii) securities investment advisory services, analysis and issuance of individual
investment recommendations, and (iii) anti-money laundering and terrorism financing
matters. This UBS publication or any material related thereto is addressed only to
Sophisticated or Institutional Investors located in Mexico. Research reports only reflect
the views of the analysts responsible for the report. The compensation of the analyst(s)
who prepared this report is determined exclusively by research management and senior
management of any entity of UBS Group to which such analyst(s) render services. Nigeria:
UBS Switzerland AG and its affiliates (UBS) are not licensed, supervised or regulated in
Nigeria by the Central Bank of Nigeria or the Nigerian Securities and Exchange
Commission and do not undertake banking or investment business activities in Nigeria.
Philippines: This material was provided to you as a result of a request received by UBS
from you and/or persons entitled to make the request on your behalf. Should you have
received the material erroneously, UBS asks that you kindly destroy /delete it and inform
UBS immediately. Any and all advice provided and/or trades executed by UBS pursuant
to the material will only have been provided upon your specific request or executed upon
your specific instructions, as the case may be, and may be deemed as such by UBS and
you. The material may not have been reviewed, approved, disapproved or endorsed by
any financial or regulatory authority in your jurisdiction. The relevant investments will be
subject to restrictions and obligations on transfer as set forth in the material, and by
receiving the material you undertake to comply fully with such restrictions and obligations.
You should carefully study and ensure that you understand and exercise due care and
discretion in considering your investment objective, risk appetite and personal circum-
stances against the risk of the investment. You are advised to seek independent profes-
sional advice in case of doubt. Poland: UBS is a premier global financial services firm

offering wealth management services to individual, corporate and institutional investors.
UBS is established in Switzerland and operates under Swiss law and in over 50 countries
and from all major financial centres. UBS Switzerland AG is not licensed as a bank or as
an investment firm under Polish legislation and is not permitted to provide banking and
financial services in Poland. Portugal: UBS Switzerland AG is not licensed to conduct
banking and financial activities in Portugal nor is UBS Switzerland AG supervised by the
portuguese regulators (Bank of Portugal “Banco de Portugal” and Portuguese Securities
Exchange Commission “Comiss&do do Mercado de Valores Mobiliarios”). Qatar: UBS Qatar
LLC is authorized by the Qatar Financial Centre Regulatory Authority, with QFC no. 01169,
and has its registered office at 14th Floor, Burj Alfardan Tower, Building 157, Street No.
301, Area No. 69, Al Majdami, Lusail, Qatar. UBS Qatar LLC neither offers any brokerage
services nor executes any order with, for or on behalf of its clients. A client order will have
to be placed with, and executed by, UBS Switzerland AG in Switzerland or an affiliate of
UBS Switzerland AG, that is domiciled outside Qatar. It is in the sole discretion of UBS
Switzerland AG in Switzerland or its affiliate to accept or reject an order and UBS Qatar
LLC does not have authority to provide a confirmation in this respect. UBS Qatar LLC may
however communicate payment orders and investment instructions to UBS Switzerland
AG in Switzerland for receipt, acceptance and execution. UBS Qatar LLC is not authorized
to act for and on behalf of UBS Switzerland AG or an affiliate of UBS Switzerland AG.
This document and any attachments hereto are intended for eligible counterparties and
business customers only. Singapore: This material was provided to you as a result of a
request received by UBS from you and/or persons entitled to make the request on your
behalf. Should you have received the material erroneously, UBS asks that you kindly
destroy /delete it and inform UBS immediately. Clients of UBS AG Singapore branch are
asked to please contact UBS AG Singapore branch, an exempt financial adviser under the
Singapore Financial Advisers Act (Cap. 110) and a wholesale bank licensed under the
Singapore Banking Act (Cap. 19) regulated by the Monetary Authority of Singapore, in
respect of any matters arising from, or in connection with, the analysis or report. UBS AG
is incorporated in Switzerland with limited liability. UBS AG has a branch registered in
Singapore (UEN S98FC5560C). Spain: This publication is not intended to constitute a
public offer under Spanish law. It is distributed only for information purposes to clients
of UBS Europe SE, Sucursal en Espana, with place of business at Calle Maria de Molina 4,
C.P. 28006, Madrid. UBS Europe SE, Sucursal en Espafa is subject to the joint supervision
of the European Central Bank (“ECB"), the German Central bank (Deutsche Bundesbank),
the German Federal Financial Services Supervisory Authority (Bundesanstalt fur
Finanzdienstleistungsaufsicht), as well as of the Spanish supervisory authority (Banco de
Espana), to which this publication has not been submitted for approval. Additionally it is
authorized to provide investment services on securities and financial instruments, regard-
ing which it is supervised by the Comision Nacional del Mercado de Valores as well. UBS
Europe SE, Sucursal en Espana is a branch of UBS Europe SE, a credit institution consti-
tuted under German law in the form of a Societas Europaea, duly authorized by the ECB.
Sweden: This publication is not intended to constitute a public offer under Swedish law.
It is distributed only for information purposes to clients of UBS Europe SE, Sweden
Bankfilial, with place of business at Regeringsgatan 38, 11153 Stockholm, Sweden, reg-
istered with the Swedish Companies Registration Office under Reg. No 516406- 1011.
UBS Europe SE, Sweden Bankfilial is subject to the joint supervision of the European
Central Bank (“ECB"), the German Central bank (Deutsche Bundesbank), the German
Federal Financial Services Supervisory Authority (Bundesanstalt far
Finanzdienstleistungsaufsicht), as well as of the Swedish supervisory authority
(Finansinspektionen), to which this publication has not been submitted for approval. UBS
Europe SE is a credit institution constituted under German law in the form of a Societas
Europaea, duly authorized by the ECB. Taiwan: This material is provided by UBS AG,
Taipei Branch in accordance with laws of Taiwan, in agreement with or at the request of
clients / prospects. Thailand: This material was provided to you as a result of a request
received by UBS from you and / or persons entitled to make the request on your behalf.
Should you have received the material erroneously, UBS asks that you kindly destroy /
delete it and inform UBS immediately. Any and all advice provided and/or trades execut-
ed by UBS pursuant to the material will only have been provided upon your specific
request or executed upon your specific instructions, as the case may be, and may be
deemed as such by UBS and you. The material may not have been reviewed, approved,
disapproved or endorsed by any financial or regulatory authority in your jurisdiction. The
relevant investments will be subject to restrictions and obligations on transfer as set forth
in the material, and by receiving the material you undertake to comply fully with such
restrictions and obligations. You should carefully study and ensure that you understand
and exercise due care and discretion in considering your investment objective, risk appe-
tite and personal circumstances against the risk of the investment. You are advised to
seek independent professional advice in case of doubt. United Arab Emirates (UAE):
UBS is not a financial institution licensed in the United Arab Emirates (UAE) by the Central
Bank of the UAE nor by the Emirates’ Securities and Commodities Authority and does not
undertake banking activities in the UAE. UBS AG Dubai Branch is licensed by the DFSA
in the DIFC. United Kingdom: This document is issued by UBS Global Wealth
Management, a division of UBS AG which is authorised and regulated by the Financial
Market Supervisory Authority in Switzerland. In the United Kingdom, UBS AG is autho-
rised by the Prudential Regulation Authority and is subject to regulation by the Financial
Conduct Authority and limited regulation by the Prudential Regulation Authority. Details
about the extent of regulation by the Prudential Regulation Authority are available from
us on request. A member of the London Stock Exchange. Where products or services are
provided from outside the UK, they may not be covered by the UK regulatory regime or
the Financial Services Compensation Scheme. This publication is distributed to retail clients
of UBS Wealth Management.

© UBS 2022. The key symbol and UBS are among the registered and unregistered trade-
marks of UBS AG. All rights reserved. UBS Financial Services Inc. is a subsidiary of UBS
AG. Member FINRA/SIPC.
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