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UBS Asset Management - Senior Management
Appointments

Recommendation

Aon’s Investment Management & Research (“IM&R”) team has reviewed these changes and, at present,
does not anticipate any immediate impact on our ratings or recommendations. We will continue to engage
with UBS regarding these developments and will update our views as appropriate.

No action is required from clients at this time. This applies across all asset classes. Please contact your Aon
consultant if you have any questions.

Background

On 1 February 2026, UBS Asset Management (“UBS AM”) will implement a number of senior management
changes. UBS AM is integrating its Global Real Assets and Investments businesses into a single platform,
combining direct public and private markets capabilities. This platform will oversee more than USD 1.8 trillion
in invested assets.

As part of these changes, Barry Gill will become Co-Head of Investments, alongside Sonja Laud, who will
join UBS AM on 1 July 2026, based in London. Laud will also be appointed Head of AM EMEA and join the
AM Management Team, reporting to Aleksandar Ivanovic (President Asset Management) and additionally to
Beatriz Martin (President UBS EMEA).

Other key appointments and departures include:
e Joe Azelby, former Head of Global Real Assets, will be leaving UBS AM.
e Nasreen Kasenally, AM COO and UK Country Head, will be taking time away from the firm.

e Seraina Frey will be appointed AM Chief Operating Officer, retaining her role as Head of AM
Technology.

e  Susi Sweys will become AM Chief Risk Officer, succeeding Rahul Dhumale. Dhumale will move to a
new role as CRO for the Investment Bank and the Non-Core & Legacy division.
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Disclaimer

This document has been produced by Aon’s investment manager research team and is appropriate solely for
institutional investors. Nothing in this document should be treated as an authoritative statement of the law
on any particular aspect or in any specific case. It should not be taken as financial advice and action should
not be taken as a result of this document alone. Consultants will be pleased to answer questions on its
contents but cannot give individual financial advice. Individuals are recommended to seek independent
financial advice in respect of their own personal circumstances. The information contained herein is given as
of the date hereof and does not purport to give information as of any other date. The delivery at any time
shall not, under any circumstances, create any implication that there has been a change in the information
set forth herein since the date hereof or any obligation to update or provide amendments hereto. The
information contained herein is derived from proprietary and non-proprietary sources deemed by Aon to be
reliable and are not necessarily all inclusive. Aon does not guarantee the accuracy or completeness of this
information and cannot be held accountable for inaccurate data provided by third parties. Reliance upon
information in this material is at the sole discretion of the reader.

This document does not constitute an offer of securities or solicitation of any kind and may not be treated as
such, i) in any jurisdiction where such an offer or solicitation is against the law; ii) to anyone to whom it is
unlawful to make such an offer or solicitation; or iii) if the person making the offer or solicitation is not
qualified to do so. If you are unsure as to whether the investment products and services described within this
document are suitable for you, we strongly recommend that you seek professional advice from a financial
adviser registered in the jurisdiction in which you reside. We have not considered the suitability and/or
appropriateness of any investment you may wish to make with us. It is your responsibility to be aware of and
to observe all applicable laws and regulations of any relevant jurisdiction, including the one in which you
reside.

Aon Investments Limited is authorized and regulated by the Financial Conduct Authority. Registered in
England & Wales No. 5913159. When distributed in the US, Aon Investments USA Inc. is a registered
investment adviser with the Securities and Exchange Commission (“SEC”). Aon Investments USA Inc. is a
wholly owned, indirect subsidiary of Aon plc, a public company trading on the NYSE. In Canada, Aon
Solutions Canada Inc. and Aon Investments Canada Inc. are indirect subsidiaries of Aon plc. Investment
advice to Canadian investors is provided through Aon Investments Canada Inc., a portfolio manager,
investment fund manager and exempt market dealer registered under applicable Canadian securities laws.
Regional distribution and contact information provided below.

Aon Investments Limited Aon Investments USA Inc. Aon Solutions Canada Inc./Aon
Registered office 200 E. Randolph Street Investments Canada Inc.

The Aon Centre Suite 700 20 Bay Street, Suite 2300
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