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b E 2 Opportunity set . Risk of trade
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© Determining trade milestones & profit / loss levels
Sponsored trade
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Risk management & monitoring of markets, individuals trades and portfolios throughout
Disciplined, accountable, repeatable, continuous
Note: For illustrative purposes only ISCIplined, accountabie, repeatanle, contmnuous
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Longer-term performance versus equities
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2005 2006 2007 2008 2009 2010 201 2012 2013 2014 2015 2016

2017
w—CARS MSCIWorld  =—=CARS UCITS

Source: UBS Asset Management & DataStream. Note: Data as at 31 May 2018. MSCl World is total returns in local currency terms. CARS performance figures are gross of fees and calculated in
sterling. CARS stands for Currency Allocation Return Strategy. The ex-ante risk budget for CARS was changed from 30% to 20% on 30 November 2009. As a result, we have provided
performance for the Fund had it had a risk budget of 20% since inception. This has been calculated by multiplying monthly returns prior to 30 November 2009 by 273
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Performing well through key periods of market stress

Inflation-driven Technical Correction '18
China Slowdown / il Price Decline (Il)
China Slowdown / Qil Price Decline (1)

“Taper Tantrum*
US Debt Ceiling Concerns / Eurozone

Great Financial Crisis

-50% -40% -30% -20% -10% 0% 10% 20% 30%
u CARS WGBI (local) = MSCl World (local)
Source: DataStream

Note: Data as at 31 March 2018

Inflation-driven Technical Correction *18: 26/01/2018 - 08/02/2018; China Slowdown / Oil Price Decline (1) - 30/11/15 - 29/02/16; China Slowdown / Oil Price Decline (1) - 31/07/15 - 30/09/15; “Taper
Tantrum® - 30/04/13 - 28/06/13; US debt ceiling concerns / Eurozone - 31/7/11 - 30/09/11; Great Financial Crisis - 31/08/08 - 27/02/09
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It has also offered significant diversification benefits

Since inception, CARS has had low to negative correlation with all major asset classes

APAC )
s NA. Europe o Jpn) EM  UKfixed .0 CARS
eqult'es eqult'es equltles equities equltles income

UK equities
NA equities

Europe equities

APAC (inc Japan) equities

EM equities

UK fixed income 4 0.05 ) 0.04 0.02 -

UK ILG

CARS
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