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Core Convictions (Multi-Asset Rundown)

All our views on markets in a single page

This ‘core conviction' document is our weekly one-page multi-asset rundown where we
highlight key events in the week ahead and any view changes (see page 2).

Highlights this week

We expect Dec core CPI in the US to increase by an above consensus 44bp Tuesday
(15bp of which is a reversal of the November report's downward bias), pushing YoY
inflation back up from 2.6% to 2.9%. We also expect strong prints in Jan/Feb and by
May core inflation could be running at 3.2%. One factor that could affect our forecast is
the Supreme Court’s ruling on the IEEPA tariffs (there had been some expectation of an
announcement on Friday), though even if existing tariffs are ruled illegal we expect them
to be largely replaced with tariffs under other legal authorities. The US weekly walks
through scenarios and their economic impact.

We propose a number of new trades in FX on the next page that can perform in different
risk scenarios: long USDJPY with an RKO, a dual digital aimed at capturing GBP and EUR
strength vs USD, short EURAUD and a short AUDNZD trade. We also like selling rallies in
EURSEK and EURNOK. In rates, we remain long US10y and expect spread tightening in
US 30y vs SOFR (the announcement that Fannie and Freddie would buy 2% of the
outstanding mortgage bonds underlines the administration’s duration focus). We also
like receiving ESTR1y in 2y, receiving 5y5y SARON as well as 1y1y Sonia. At the longer
end we remain long UK 30y and expect stability in French spreads. In equity, we've
moved to an overweight in luxury for the first time in 4 years.

In EM, the Jan 1 Qiushi article in China has fanned expectations of stronger housing
stimulus ahead, supporting commodity prices. Several markets are technically
overbought but we think China, Brazil, and EM local debt have stronger prospects to
outperform this year.
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Cross-Asset Views

Economic Backdrop

growth, half of global trade growth and the bulk of equity returns.

The global economy appears to have held up through Q4, in part because the tariff impact on US inflation and global exports seems further delayed. US policy uncertainty remains
high, but outside the US the data are slowly improving, and global confidence is inching higher. Policy is turning more supportive, with several major advanced economies expected
to benefit from fiscal stimulus, and policy rates now back to close to neutral in most economies. Al's footprint is visible everywhere, and still driving almost all of US investment

UBS key macro forecasts

Real GDP growth (2026E):
® Global: 3.2%

e US:2.1%

e China: 4.5%

e Eurozone: 1.1%

Rates: US duration management and weak private job growth

e We stay long US 10y as the labour market remains weak. We estimate that US net
supply as a % of GDP will moderate in 10y equivalent terms in 2026 so we expect the
spread between US 30y and SOFR to tighten further. President Trump’s order for Freddie
Mac and Fannie Mae to buy $200 bn of mortgage bonds underlines the administration’s
continued focus on duration management.

* We expect stability in French 10y spreads notwithstanding media reports pointing to the
use of article 49.3 or new elections. French 10y spreads fell 5 bps to 66 bps so far in 2026
as euro area inflation was weaker than expected and demand for EGBs was strong in
primary markets. We like receiving 1y ESTR in 2 years (target: 2.20%). In Switzerland, we
have been receiving 5y SARON (target of 20bp) since December’s sell-off.

e |In the UK, we are receiving 1y1y Sonia, targeting 3.05% (3.4% currently). We remain
long UK 30y targeting 3.4% on lower duration supply, falling inflation, a weaker labour
market, low volatility and expectations of quieter politics.

FX: Thematic trades to start 2026

e Long USDJPY 6m 154.30 (atmf) with 162.10 RKO to perform in a scenario where JPY
stays on the backfoot due to 1) negative real rates, 2) a cautious BoJ, and 3) no signs of a
capital rotation in Japan's favour. But with upside capped by potential MoF intervention.
¢ Long 6m dual digital, GBPUSD = 1.32, EURUSD < 1.17, and long GBPUSD 1.40 digital
call, leaning more constructive on GBP where sentiment has been bearish for some time,
BoP data show a benign flow backdrop, fiscal risk premium and uncertainty is reduced,
business investment has improved and BoE rate cuts are already well priced.

¢ \We maintain our positive stance on AUD, reiterating our existing short EURAUD idea as
the RBA shifts to policy tightening. However, we recommend tactically selling AUDNZD by
going long a 6m 1.12 digital put given stretched positioning and potential for NZD catch-
up in the near term.

o Sell rallies in EURSEK at 10.95 and EURNOK at 11.95. SEK continues to benefit from
positive flow dynamics from looser fiscal policy while NOK offers attractive carry vs G10.

Rate forecasts

10y yields at end-2026E:
o US Treasury: 4.00%

® Bund: 3.00%

® JGB: 2.25%

o Swiss: 0.40%

* UK: 4.05%

® Aus: 4.00%

e NZ: 4.20%

Equities:We recently raised Luxury to overweight

* In our 2026 sector outlook, we raised luxury to overweight for the first time in nearly 4
years. The rationale is: i) EPS is now back to trend (having been 100% above it); ii) capex
is now below trend, having been well above, and this helps protect future margins which
are themselves back to pre-covid levels; iii) earnings growth expectations are at the low
end of their range against the market (at 2%), and with it earnings revisions have
improved sharply; iv) Different valuations metrics are between reasonable and cheap: P/E
relative to the market ex Hermes is close to normal levels but it is cheap on HOLT; v) 25%
of the luxury cluster revenue is from the US. Each 10% in the S&P 500 could add 7% to
luxury sales. The OBBB boosted the top income deciles household income by $12,000 a
year; vi) it is sector we want to buy early as high end luxury is one of the least disrupted
sectt)olrs. (’jl'he risk is China but at least our proxy for China spend- Macao casino stocks has
stabilised.

Credit: A Tighter Start to the New Year

o US: Spreads started the year on a benign note, with IG unch’d at 78bps, HY tighter
by -3bps to 258bps and LL unch’d at 446bps. Fund flows were positive at +$4.3bn/
$0.3bn/$0.5bn in IG/HY/LL. We expect spreads to remain range-bound/tighter in
January as has been the case historically. Improved consumer sentiment and a push by
the Trump admin to address housing affordability are spread supportive. Our
December default report shows growing convergence between HY/LL default rates at
0.9% and 1.6%, respectively, but this trend is fragile with rising distressed ratios and
reduced prospects for near-term rate cuts.
oEU: EU spreads compressed to start the year, with |G holding at 78bps and HY
tightening -10bps to 252bps. Primary market issuance was slightly slower than in the.
US, but with plenty of activity, particularly in Financials and Utilities. we expect wider
IG spreads in Q1, followed by a better Q2 (see EU Macro and IG credit outlook).
Tactically, we remain modestly long credit/carry but are cautious on duration.

FX, Commodities forecasts

All forecasts end-2026E:
e EUR/USD: 1.14

e USD/CNY: 7.00

e USD/JPY: 152

e EUR/GBP: 0.88

e EUR/CHF: 0.90

e AUD/USD: 0.67

e NZD/USD: 0.58

e USD/CAD: 1.40

e EUR/NOK: 11.75

e EUR/SEK: 10.60

* Gold: 4,500

¢ |CE Brent (4Q avg) : 64/bbl

EM: China, Brazil & EM local debt offer best outperformance prospects

® See here for our 2026 EM outlook and here for its video summary. We expect 7-8% EM
equity; 5-6% local debt; 2-3% credit and -2-3% spot FX returns. We see stronger upside
risks in H1 than H2 with US local mkt weakness posing downside risks to the USD.

* EM equities are off to a strong start (led by Korea already up 10% YTD, China 4%)
while the BRL (+2%) has outperformed in FX. The Jan 1 Qiushi article in China has
fanned expectations of stronger housing stimulus ahead, despite auto/consumer
subsidies seemingly off to a weak start, supporting commodlty prices. Several markets
are technically overbought but we think China, Brazil, and EM local debt have stronger
prospects to outperform this year.

¢ FX: Long CNH basket. Long BRL and HUF carry. Short CLP, IDR.

e Equities: OW China, Brazil, Malaysia, Indo. UW India, Saudi Arabia, Thailand.

e F|: Rates: Long 10y BRL 2y2y ZAR. Long 10y KRW and THB vs. JPY. Long 5y ILS vs. PLN.
Credit: Long Argent 2035; OW MX/RO/NI vs. ID/PL/EG.

Key events

12 Jan - India CPI, Japan trade, Fed Speeches, ECB's Guindos/Villeroy speaks

13 Jan - US CPl/housing permits, Japan eco watchers, Fed's Musalem/Barkin Speaks,
ECB's Kocher speaks

14 Jan - Poland rates decision, US/Japan PPI, US retail sales/housing sales, Japan
machine tool orders, China trade, Fed Speeches, BOE's Taylor/ Ramsden Speaks, ECB's
Guindos speaks

15 Jan - Korea rates decision, UK GDP/IP/mfg. prod, Germany GDP, Sweden CPI, NZ
mfg. PMI, EZ IP, US Fed Philly/Claims/Empire mfg./TIC, UK/EZ/Norway/India trade,
Sweden/India unemployment, Fed's Barkin speaks

16 Jan — Germany/Sweden CPI, US IP, Fed's Jefferson speaks, Poland meeting minutes

Equity & Credit forecasts

All forecasts end-2026E:
e MSCI ACWI: 1,090
® S&P 500: 7,500

e Stoxx 600: 650

* TOPIX: 3,500

* MSCI EM: 1,510

e MSCI AxJ: 1,000

e US IG OAS: 85bp

e US HY OAS: 300 bp
¢ EU IG OAS: 80 bp

* EU HY OAS: 275 bp

Source: UBS estimates
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Valuation Method and Risk Statement

Risks of multi-asset investing include but are not limited to market risk, credit risk, interest rate
risk, and foreign exchange risk. Correlations of returns among different asset classes may
deviate from historical patterns. Geopolitical events and policy shocks pose risks that can
reduce asset returns. Valuations may be adversely affected during times of high market
volatility, thin liquidity, and economic dislocation.

Options, structured derivative products and futures (including OTC derivatives) are not
suitable for all investors. 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 "The Characteristics and Risks
of Standardized Options." You may read the document at http://www.theocc.com/
publications/risks/riskchap1.jsp or ask your salesperson for a copy. Various theoretical
explanations of the risks associated with these instruments have been published. Supporting
documentation for any claims, comparisons, recommendations, statistics or other technical
data will be supplied upon request. Past performance is not necessarily indicative of future
results. Transaction costs may be significant in option strategies calling for multiple purchases
and sales of options, such as spreads and straddles. Because of the importance of tax
considerations to many options transactions, the investor considering options should consult
with his/her tax advisor as to how taxes affect the outcome of contemplated options
transactions. All options discussed in this report are OTC options

Global Economics & Strategy 12 January 2026

HUBS 3



Required Disclosures

This document has been prepared by UBS AG London Branch, an affiliate of UBS AG. UBS AG, its subsidiaries, branches and affiliates,
including former Credit Suisse AG and its subsidiaries, branches and affiliates are referred to herein as "UBS".

For information on the ways in which UBS manages conflicts and maintains independence of its UBS Global Research product;
historical performance information; certain additional disclosures concerning UBS Global Research recommendations; and terms and
conditions for certain third party data used in research report, please visit https://www.ubs.com/disclosures. Unless otherwise
indicated, information and data in this report are based on company disclosures including but not limited to annual, interim, quarterly
reports and other company announcements. The figures contained in performance charts refer to the past; past performance is not a
reliable indicator of future results. Additional information will be made available upon request. UBS Securities Co. Limited is licensed to
conduct securities investment consultancy businesses by the China Securities Regulatory Commission. UBS acts or may act as principal
in the debt securities (or in related derivatives) that may be the subject of this report. This recommendation was finalized on: 12 January
2026 12:51 AM GMT. UBS has designated certain UBS Global Research department members as Derivatives Research Analysts where
those department members publish research principally on the analysis of the price or market for a derivative, and provide information
reasonably sufficient upon which to base a decision to enter into a derivatives transaction. Where Derivatives Research Analysts co-
author research reports with Equity Research Analysts or Economists, the Derivatives Research Analyst is responsible for the derivatives
investment views, forecasts, and/or recommendations. Quantitative Research Review: UBS Global Research publishes a
guantitative assessment of its analysts' responses to certain questions about the likelihood of an occurrence of a number of short term
factors in a product known as the 'Quantitative Research Review'. Views contained in this assessment on a particular stock reflect only
the views on those short term factors which are a different timeframe to the 12-month timeframe reflected in any equity rating set out
in this note. For the latest responses, please see the Quantitative Research Review Addendum at the back of this report, where
applicable. For previous responses please make reference to (i) previous UBS Global Research reports; and (ii) where no applicable
research report was published that month, the Quantitative Research Review which can be found at https:/neo.ubs.com/
guantitative, or contact your UBS sales representative for access to the report or the Quantitative Research Team on ubs-quant-
answers@ubs.com. A consolidated report which contains all responses is also available and again you should contact your UBS sales
representative for details and pricing or the Quantitative Research team on the email above.

Analyst Certification:

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect to each
security or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about
those securities or issuers and were prepared in an independent manner, including with respect to UBS, and (2) no part of his or her
compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views expressed by that research
analyst in the research report.

Research analysts contributing to this report who are employed by any non-US affiliate of UBS Securities LLC are not registered/
qualified as research analysts with FINRA. Such analysts may not be associated persons of UBS Securities LLC and therefore are not
subject to the FINRA restrictions on communications with a subject company, public appearances, and trading securities held by a
research analyst account. The name of each affiliate and analyst employed by that affiliate contributing to this report, if any, follows.

UBS AG: Alvise Marino.UBS AG, Singapore Branch: Rohit Arora.UBS AG London Branch: Andrew Garthwaite, Arend Kapteyn,
Benjamin Jarrett, Bhanu Baweja, Gerry Fowler, Giles Gale, Julien Conzano, Manik Narain, Marc el Koussa, Mustafa Oguz Caylan,
Reinout De Bock, Sutanya Chedda.UBS Securities LLC: Matthew Mish, CFA, Roque Montero, Sachin Ganesh, Sean Simonds, Shahab
Jalinoos, Vassili Serebriakov.

Unless otherwise indicated, please refer to the Valuation and Risk sections within the body of this report. For a complete set of
disclosure statements associated with the companies discussed in this report, including information on valuation and risk, please
contact UBS Securities LLC, 11 Madison Avenue, New York, NY 10010, USA, Attention: Investment Research.
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UBS Global Research Disclaimer

This document has been prepared by UBS AG London Branch, an affiliate of UBS AG. UBS AG, its subsidiaries, branches and affiliates, including former Credit
Suisse AG and its subsidiaries, branches and affiliates are referred to herein as "UBS".

Any opinions expressed in this document may change without notice and are only current as of the date of publication. Different areas, groups, and personnel
within UBS may produce and distribute separate research products independently of each other. For example, research publications from UBS CIO are produced
by UBS Global Wealth Management. UBS Global Research is produced by UBS Investment Bank. Research methodologies and rating systems of each separate
research organization may differ, for example, in terms of investment recommendations, investment horizon, model assumptions, and valuation methods. As a
consequence, except for certain economic forecasts (for which UBS CIO and UBS Global Research may collaborate), investment recommendations, ratings, price
targets, and valuations provided by each of the separate research organizations may be different, or inconsistent. You should refer to each relevant research
product for the details as to their methodologies and rating system. Not all clients may have access to all products from every organization. Each research product
is subject to the policies and procedures of the organization that produces it.

This document is provided solely to recipients who are expressly authorized by UBS to receive it. If you are not so authorized you must
immediately destroy the document.

UBS Global Research is provided to our clients through UBS Neo, and in certain instances, UBS.com and any other system or distribution method specifically
identified in one or more communications distributed through UBS Neo or UBS.com (each a system) as an approved means for distributing UBS Global Research.
It may also be made available through third party vendors and distributed by UBS and/or third parties via e-mail or alternative electronic means.

All UBS Global Research is available on UBS Neo. Please contact your UBS sales representative if you wish to discuss your access to UBS Neo. Where UBS Global
Research refers to "UBS Evidence Lab Inside" or has made use of data provided by UBS Evidence Lab and you would like to access that data please contact your
UBS sales representative. UBS Evidence Lab data is available on UBS Neo. The level and types of services provided by UBS Global Research and UBS Evidence Lab to
a client may vary depending upon various factors such as a client's individual preferences as to the frequency and manner of receiving communications, a client's
risk profile and investment focus and perspective (e.g., market wide, sector specific, long-term, short-term, etc.), the size and scope of the overall client
relationship with UBS Global Research and UBS Evidence Lab and legal and regulatory constraints. UBS HOLT and UBS Pharma Values are offerings of UBS Global
Research. HOLT Lens is a corporate performance platform offering that provides an objective accounting-led framework for comparing and valuing companies
and is available to clients of UBS Global Research; for further details and pricing please contact your UBS Sales representative. In particular, HOLT has a variety of
warranted prices based on the scenario chosen; please mail UBS Securities LLC, 11 Madison Avenue, New York, NY 10010, USA, Attention: Investment Research,
if you are interested in the warranted price on a particular company, again subject to commercial considerations. UBS Pharma Values is an analytical tool that
involves the creation of a number of individual product net present value calculations, based on published forecasts of sales for pharmaceuticals, and is available
to clients of UBS Global Research; for further details and pricing please contact your UBS Sales representative. For all other specific disclaimers, please see https:/
www.ubs.com/disclosures.

When you receive UBS Global Research through a system, your access and/or use of such UBS Global Research is subject to this UBS Global Research Disclaimer
and to the UBS Neo Platform Use Agreement (the "Neo Terms") together with any other relevant terms of use governing the applicable System.

When you receive UBS Global Research via a third party vendor, e-mail or other electronic means, you agree that use shall be subject to this UBS Global Research
Disclaimer, the Neo Terms and where applicable the UBS Investment Bank terms of business (https:/www.ubs.com/global/en/investment-bank/regulatory.html)
and to UBS's Terms of Use/Disclaimer (https://www.ubs.com/global/en/legalinfo2/disclaimer.html). In addition, you consent to UBS processing your personal data
and using cookies in accordance with our Privacy Statement (https:/www.ubs.com/global/en/legalinfo2/privacy.html) and cookie notice (https://Awww.ubs.com/
global/en/legal/privacy/users.html).

If you receive UBS Global Research, whether through a System or by any other means, you agree that you shall not copy, revise, amend, create a
derivative work, provide to any third party, or in any way commercially exploit any UBS research provided via UBS Global Research or otherwise,
and that you shall not extract data from any research or estimates provided to you via UBS Global Research or otherwise, without the prior
written consent of UBS. You agree not to use UBS Global Research in any artificial intelligence system, without the prior written consent of UBS.

In certain circumstances (including for example, if you are an academic or a member of the media) you may receive UBS Global Research otherwise than in the
capacity of a client of UBS and you understand and agree that under these circumstances (i) the UBS Global Research is provided to you for information purposes
only; (i) for the purposes of receiving it you are not intended to be and will not be treated as a “client” of UBS for any legal or regulatory purpose; (iii) the UBS
Global Research must not be relied on or acted upon for any purpose; and (iv) such content is subject to the relevant disclaimers that follow.

This document is for distribution only as may be permitted by law. It is not directed to, or intended for distribution to or use by, any person or entity who is a citizen
or resident of or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or
regulation or would subject UBS to any registration or licensing requirement within such jurisdiction.

This document is a general communication and is educational in nature; it is not an advertisement nor is it a solicitation or an offer to buy or sell any financial
instruments or to participate in any particular trading strategy. Nothing in this document constitutes a representation that any investment strategy or
recommendation is suitable or appropriate to an investor’s individual circumstances or otherwise constitutes a personal recommendation. By providing this
document, none of UBS or its representatives has any responsibility or authority to provide or have provided investment advice in a fiduciary capacity or otherwise.
Investments involve risks, and investors should exercise prudence and their own judgment in making their investment decisions. None of UBS or its representatives
is suggesting that the recipient or any other person take a specific course of action or any action at all. The recipient should carefully read this document in its
entirety and not draw inferences or conclusions from the rating alone. By receiving this document, the recipient acknowledges and agrees with the intended
purpose described above and further disclaims any expectation or belief that the information constitutes investment advice to the recipient or otherwise purports
to meet the investment objectives of the recipient. The financial instruments described in the document may not be eligible for sale in all jurisdictions or to certain
categories of investors.

Options, structured derivative products and futures (including OTC derivatives) are not suitable for all investors. 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 "The Characteristics and Risks of Standardized Options." You may read the document at https://www.theocc.com/publications/risks/riskchap1.jsp or ask
your salesperson for a copy. Various theoretical explanations of the risks associated with these instruments have been published. Supporting documentation for
any claims, comparisons, recommendations, statistics or other technical data will be supplied upon request. Past performance is not necessarily indicative of
future results. Transaction costs may be significant in option strategies calling for multiple purchases and sales of options, such as spreads and straddles. Because
of the importance of tax considerations to many options transactions, the investor considering options should consult with his/her tax advisor as to how taxes
affect the outcome of contemplated options transactions.

Mortgage and asset-backed securities may involve a high degree of risk and may be highly volatile in response to fluctuations in interest rates or other market
conditions. Foreign currency rates of exchange may adversely affect the value, price or income of any security or related instrument referred to in the document.
For investment advice, trade execution or other enquiries, clients should contact their local sales representative.

UBS notes that no gIobaIIy accepted framework or definition (legal, regulatory or otherwise) currently exists, nor is there a market consensus as to what
constitutes an “ESG” (Environmental, Social or Governance) or an equivalent-label, or as to what precise attributes are required for the Information (as defined
below) to be defined as ESG or equivalently-labelled. Any information, data or other content including from a third party source contained, referred to herein or
used for whatsoever purpose by UBS or a third party (“Information”), in relation to any actual or potential ESG objective, issue or consideration is not intended to
be relied upon for ESG classification, regulatory regime or industry initiative purposes (“ESG Regimes”). Nothing in these materials is intended to convey, suggest
or indicate that UBS considers or represents any product, service, person or body mentioned in these materials as meeting or qualifying for any ESG classification,
labelling or similar standards that may exist under the ESG Regimes. UBS has not conducted any assessment of compliance with ESG Regimes. Parties are
reminded to make their own assessments for these purposes.

The value of any investment or income may go down as well as up, and investors may not get back the full (or any) amount invested. Past performance is not
necessarily a guide to future performance. Neither UBS nor any of its directors, employees or agents accepts any liability for any loss (including investment loss) or
damage arising out of the use of all or any of the Information.

Prior to making any investment or financial decisions, any recipient of this document or the information should take steps to understand the risk and return of the
investment and seek individualized advice from his or her personal financial, legal, tax and other professional advisors that takes into account all the particular
facts and circumstances of his or her investment objectives.

Any prices stated in this document are for information purposes only and do not represent valuations for individual securities or other financial instruments. There
is no representation that any transaction can or could have been effected at those prices, and any prices do not necessarily reflect UBS's internal books and
records or theoretical model-based valuations and may be based on certain assumptions. Different assumptions by UBS or any other source may yield substantially
different results.

No representation or warranty, either expressed or implied, is prowded in relation to the accuracy, completeness or reliability of the information contained in any
materials to which this document relates (the "Information"), except with respect to Information concerning UBS. The Information is not intended to be a
complete statement or summary of the securities, markets or developments referred to in the document. UBS does not undertake to update or keep current the
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Information. Any statements contained in this report attributed to a third party represent UBS's interpretation of the data, information and/or opinions provided
by that third party either publicly or through a subscription service, and such use and interpretation have not been reviewed by the third party. 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;
(i) 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 any of the Information
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prepared by UBS Europe SE, France Branch. Spain: Prepared by UBS Europe SE and distributed by UBS Europe SE and UBS Europe SE, Spain Branch. Where an
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de Valores Mobiliarios (CVM) and by the Central Bank of Brazil. Ombudsman: 0800-940-0266/ https:/www.ubs.com/br/pt/ubsbb-investment-bank/
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