\

Q8 2020

UBAM - US EQUITY GROWTH

Quarterly Comment

For Professional Investors in Switzerland or Professional Investors as defined by the relevant laws

UBP Asset Management LLC (the “Manager”), a U.S. based subsidiary of Union Bancaire Privée, UBP SA, serves as the
Investment Manager to UBAM — US Equity Growth.

m The S&P 500 N.R. finished the quarter in positive territories with +8.79%
Market Comment performance at the end of September. Growth has been outperforming blend
stocks this quarter with a performance of +13.15%. Value delivered a positive
performance as well over the same period with +5.40%. Sector wise, consumer
discretionary with +18.86%, industrials with +12.46% and materials with
+12.35%% have been outstanding. Energy delivered the worst sector
performance with -18.10%, followed by consumer real estate with +1.18% and
financials with +3.32%.

= In July the number of new coronavirus infections rose steadily, first in various US
states and then in Europe, as well as other areas including Australia and China,
fueling fears of a second wave of the pandemic. However, the surge eased
towards the end of the month as facemask and social distancing rules were
tightened to curb the outbreaks. After the sharp GDP contraction in Q2, the end
of confinement and reopening of economies in June has led to a rebound in major
economies: industrial production and retail sales have spiked and sentiment both
in manufacturing and in services were back to positive growth levels.

W Investors, optimistic about the global growth trend and the rapid development of
a COVID-19 vaccine, continued to favor risk assets in August. Activity indicators
were generally good, confirming that the recovery seen once lockdown was lifted
was continuing. Nonetheless, the economic data for August showed some
weakness following the strong, widespread rebound that had been in place up to
July: in the United States, household confidence dipped and unemployment
claims rose. However, sentiment indicators for industry and services stayed, for
the most part, on their upward trends, while job creation was steady, meaning
unemployment fell once again. The big surprise was the sharp rise in inflation
with recoveries in energy prices as well as in the transport, healthcare and
housing sectors.

m  After five months of practically uninterrupted rises, equity markets finally gave up
some ground in September, especially in the United States. Despite COVID-19
infection rates increasing in several countries and the US presidential election
campaign hitting its stride, economic indicators were generally positive in
September. In the United States, confidence in the manufacturing sector
continued to rebound, but production data were disappointing in some sectors.
As was the case last month, inflation was stronger than expected. Turning to the
US Federal Reserve, the FOMC officially announced its new monetary strategy
which had previously been outlined at Jackson Hole. At his appearances before
Congress, Jerome Powell was cautious — and perhaps even worried — about the
economy, calling for new budgetary support measures. Meanwhile the
negotiations between Republicans and Democrats made scant progress.

Sources: UBP, Bloomberg Finance LP.
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= In the third quarter 2020, the fund* returned net +11.02% versus +13.15% for the
Performance Review Russell 1000 Growth Index, corresponding to a difference of -2.12%. The

underperformance in the quarter was mainly due to stock selection.

m The largest detractor in the quarter was the stock selection within Consumer
Discretionary. Not owning Tesla caused 93pbs of underperformance. This stock
is a benchmark holding and was up 98.65% in the quarter.

W Stock selection within Materials (-0.49%) and Financials (-0.34%) has also been
challenging. This underperformance can be explained mainly by the fund
investment in Ecolab and Citigroup. Both positions lagged their respective
sectors.

= On the positive side, the selection in healthcare delivered +0.99%. The largest
contributors included Zoetis (+20.84%) and Danaher (+21.88%) along with not
owning Abbvie and Eli Lilly which were down during the quarter.

W Sector allocation also negatively affected the fund in the quarter (-0.64%). The
biggest impact came from the fund’s overweight in Real Estate (-0.39%) which is
the result of strong convictions in selected growth stocks like AMT and Equinix,
which are characterized as REITS and operate in conjunction with the telecom
and cloud computing technology sector.

m  There were no major changes to portfolio holdings during the third quarter.
Portfolio Activity

= During the third quarter, the increased portfolio positions sizes included Apple,
Amazon, Nike, and Salesforce. This was purely driven by an outperformance of
these stocks, rising 27%, 14%, 28% and 34%, respectively vs. the Russell Growth
and S&P indices which were up 13% and 9%, respectively. Apple stock spiked,
on soon to be launched first generation 5G iPhone 12 ushering a possible
“supercycle” like 2014’s iPhone 6 launch and a four for one stock split. Amazon,
Nike, and Salesforce all reported stellar earnings numbers, with addition
momentum on Salesforce.com on being included in the Dow Jones Index.

m  The fund’s weightings declined in Hexcel, American Tower, and Estee Lauder.
Hexcel and American Tower underperformed the market, down 26% and 6%,
respectively. Additionally, the managers trimmed both names as Hexcel's
continued to be hampered by late cycle recovery and lower expected new build
expectations from the airline industry. American Tower saw some weakness due
to concern over its newly signed agreement with the merged Sprint--T-Mobile.
Meanwhile, the managers trimmed Estee Lauder after rising 16% in the quarter
on its strong performance relative to their expectations of slow recovery in travel
retail than the market is pricing

Sources: UBP, Bloomberg Finance LP.
* Class IC, USD net of fees
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Outlook = A recovery in 2021 remains in sight thanks to a progressive rebound in
consumption and investment, strongly supportive economic policy and prospects
of a vaccine.

m  While COVID cases and lockdowns hit developed economies at a time when they
were close to full employment, the return to full employment will only occur
progressively during the course of 2021 and 2022.

m The 2021-2022 inflation outlook points towards a progressive firming trend, but
with some volatility. COVID and the associated lockdown were a deflationary
shock, but a new trend is emerging post-lockdown in terms of prices in housing,
healthcare and transport that should refuel some pressure on core inflation,
besides volatile energy and food prices. If a vaccine appears rapidly and if fiscal
policy turns more aggressive in the US (reducing inequalities), demand could be
boosted further by booming credit and wages, that could push inflation on a
higher medium-term trend.

= With the crisis, monetary policymakers have aggressively cut rates, injected
liquidity and extended asset purchase programmes more actively than in 2008.
Monetary policy has created an accommodative monetary environment to
mitigate the recession and avoid a major financial crisis. This aggressive policy
response should remain in place if growth remains on an uncertain trend, with
low inflation and high unemployment. The Fed will abandon the strict 2% inflation
targeting in favour of average inflation targeting, allowing them to tolerate
temporary surges in inflation without a need to tighten key rates. As a result, no
rise in key rates should be expected in the US in 2021, and the first adjustment
may be postponed to 2022 or later under the current inflation and unemployment
scenario.

Sources: UBP.
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Disclaimer

This is a marketing document and is intended for informational and/or marketing purposes only. It is confidential and is intended to be used only by the person(s) to whom it was
delivered. It may not be reproduced (in whole or in part) or delivered, given, sent or in any other way made accessible, to any other person without the prior written approval of Union
Bancaire Privée, UBP SA or any entity of the UBP Group (UBP). This document reflects the opinion of UBP as of the date of issue. This document is for distribution only to persons who
are Professional clients in Switzerland or Professional Clients or an equivalent category of investor as defined by the relevant laws (all such persons together being referred to as
“Relevant Persons”). This document is directed only at Relevant Persons and must not be acted on or relied on by persons who are not Relevant Persons. It is not intended for distribution,
publication, or use, in whole or in part, in any jurisdiction where such distribution, publication, or use would be unlawful, nor is it directed at any person or entity at which it would be
unlawful to direct such a document. In particular, this document may not be distributed in the United States of America and/or to US persons (including US citizens residing outside the
United States of America). This document has not been produced by UBP’s financial analysts and is not to be considered financial research. It is not subject to any guidelines on financial
research and independence of financial analysis. Reasonable efforts have been made to ensure that the content of this document is based on information and data obtained from reliable
sources. However, UBP has not verified the information from third sources in this document and does not guarantee its accuracy or completeness. UBP makes no representations,
provides no warranty and gives no undertaking, express or implied, regarding any of the information, projections or opinions contained herein, nor does it accept any liability whatsoever
for any errors, omissions or misstatements. The information contained herein is subject to change without prior notice. UBP gives no undertaking to update this document or to correct
any inaccuracies in it which may become apparent. This document may refer to the past performance of investment interests. Past performance is not a guide to current or future results.
The value of investment interests can fall as well as rise. Any capital invested may be at risk and investors may not get back some or all of their original capital. Any performance data
included in this document does not take into account fees, commissions, and expenses charged on issuance and redemption of securities, nor any taxes that may be levied. Changes
in exchange rates may cause increases or decreases in investors’ returns. All statements other than statements of historical fact in this document are “forward-looking statements”.
Forward-looking statements do not guarantee future performances. The financial projections included in this document do not constitute forecasts or budgets; they are purely illustrative
examples based on a series of current expectations and assumptions which may not eventuate. The actual performance, results, financial condition and prospects of an investment
interest may differ materially from those expressed or implied by the forward-looking statements in this document as the projected or targeted returns are inherently subject to significant
economic, market and other uncertainties that may adversely affect performance. UBP also disclaims any obligation to update forward-looking statements, as a result of new information,
future events or otherwise. The contents of this document should not be construed as any form of advice or recommendation to purchase or sell any security or funds. It does not replace
a prospectus or any other legal documents, which can be obtained free of charge from the registered office of a fund or from UBP. The opinions herein do not take into account individual
investors’ circumstances, objectives, or needs. Each investor must make their own independent decision regarding any securities or financial instruments mentioned herein and should
independently determine the merits or suitability of any investment. In addition, the tax treatment of any investment in the fund(s) mentioned herein depends on each individual investor’s
circumstances. Investors are invited to carefully read the risk warnings and the regulations set out in the prospectus or other legal documents and are advised to seek professional
counsel from their financial, legal and tax advisors. The tax treatment of any investment in the Fund depends on the investor’s individual circumstances and may be subject to change
in the future. This document should not be deemed an offer nor a solicitation to buy, subscribe to, or sell any currency, funds, products, or financial instruments, to make any investment,
or to participate in any particular trading strategy in any jurisdiction where such an offer or solicitation would not be authorised, or to any person to whom it would be unlawful to make
such an offer or solicitation. Telephone calls to the telephone number stated in this presentation may be recorded. UBP will assume that, by calling this number, you consent to this
recording.

Any subscriptions not based on the funds’ latest prospectuses, KlIDs, annual or semi-annual reports or other relevant legal documents (the “Funds’ Legal Documents”) shall not be
acceptable. The Funds’ Legal Documents may be obtained free of charge from Union Bancaire Privée, UBP SA, 96-98 rue du Rhéne, P.O. Box 1320, 1211 Geneva 1, Switzerland
(UBP), from UBP Asset Management (Europe) S.A., 287-289 route d’Arlon, 1150 Luxembourg, Grand Duchy of Luxembourg, and from Union Bancaire Gestion Institutionnelle (France)
SAS, 116 avenue des Champs-Elysées, 75008 Paris, France. The Swiss representative and paying agent of the foreign funds mentioned herein is UBP. The Funds’ Legal Documents
may be obtained free of charge from UBP, as indicated above.

This content is being made available in the following countries:

Switzerland: UBP is authorised and regulated in Switzerland by the Swiss Financial Market Supervisory Authority (FINMA). The head office is Union Bancaire Privée, UBP SA, 96-98
rue du Rhoéne, P.O. Box 1320, 1211 Geneva 1, Switzerland. ubp@ubp.com | www.ubp.com

United Kingdom: UBP is authorised in the United Kingdom by the Prudential Regulation Authority (PRA) and is subject to regulation by the Financial Conduct Authority (FCA) and limited
regulation by the PRA.

France: Sales and distribution are carried out by Union Bancaire Gestion Institutionnelle (France) SAS, a management company licensed with the French Autorité des Marchés
Financiers, - licence n° AMF GP98041 ; 116, av. des Champs Elysées | 75008 Paris, France T +33 1 75 77 80 80 Fax +33 1 44 50 16 19 www.ubpamfrance.com.

Hong Kong: UBP Asset Management Asia Limited (CE No.: AOB278) is licensed with the Securities and Futures Commission to carry on Type 1 — Dealing in Securities, Type 4 —
Advising on Securities and Type 9 — Asset Management regulated activities. The document is intended only for Institutional or Corporate Professional Investor and not for public
distribution. The contents of this document have not been reviewed by the Securities and Futures Commission in Hong Kong. Investment involves risks. Past performance is not indicative
of future performance. Investors should refer to the fund prospectus for further details, including the product features and risk factors. The document is intended only for Institutional
Professional Investor and not for public distribution. The contents of this document and any attachments/links contained in this document are for general information only and are not
advice. The information does not take into account your specific investment objectives, financial situation and investment needs and is not designed as a substitute for professional
advice. You should seek independent professional advice regarding the suitability of an investment product, taking into account your specific investment objectives, financial situation
and investment needs before making an investment. The contents of this document and any attachments/links contained in this document have been prepared in good faith. UBP Asset
Management Asia Limited (UBP AM Asia) and all of its affiliates accept no liability for any errors or omissions. Please note that the information may also have become outdated since
its publication. UBP AM Asia makes no representation that such information is accurate, reliable or complete. In particular, any information sourced from third parties is not necessarily
endorsed by UBP AM Asia, and UBP AM Asia has not checked the accuracy or completeness of such third party information.

Singapore: This document is intended only for accredited investors and institutional investors as defined under the Securities and Futures Act (Cap. 289 of Singapore) (“SFA”). Persons
other than accredited investors or institutional investors (as defined in the SFA) are not the intended recipients of this document and must not act upon or rely upon any of the information
in this document. The financial products or services to which this material relates will only be made available to clients who are accredited investors or institutional investors under the
SFA. This document has not been registered as a prospectus with the MAS. Accordingly, this document and any other document or material in connection with the offer or sale, or
invitation for subscription or purchase, of this product may not be circulated or distributed, nor may the product be offered or sold, or be made the subject of an invitation for subscription
or purchase, whether directly or indirectly, to persons in Singapore other than (i) to institutional investors under Section 274 or 304 of the Securities and Futures Act (Cap. 289) of
Singapore ("SFA"), (i) to relevant persons pursuant to Section 275(1) or 305(1), or any person pursuant to Section 275(1A) or 305(2) of the SFA, and in accordance with the conditions
specified in Section 275 or 305 of the SFA, or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA. This advertisement has not
been reviewed by the Monetary Authority of Singapore.

MSCI : Although Union Bancaire Privée, UBP SA information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the “ESG Parties”), obtain information
from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness of any data herein. None of the ESG Parties makes
any express or implied warranties of any kind, and the ESG Parties hereby expressly disclaim all warranties of merchantability and fitness for a particular purpose, with respect to any
data herein. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein. Further, without limiting any of the foregoing, in no event
shall any of the ESG Parties have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of
such damages.
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