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FinSA FAQs – Introduction 

This document seeks to answer frequently asked questions from clients receiving 
services from UBS AG ("UBS") relating to the Swiss Financial Services Act 
("FinSA").  

This document is prepared in connection with our investment banking activity only 
and is subject to the disclaimer set out at the end of this document. All terms in this 
FAQ are written with reference to FinSA; except where expressly stated otherwise. 
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1. What is FinSA? 
 

FinSA is a Swiss law1 that contains rules for offering financial services and financial 
instruments, improving client protection and helps create uniform competitive 
conditions for financial intermediaries. It was passed by the Federal Assembly of the 
Swiss Confederation in 2018 and entered into force on 1st January 2020. There are 
transitional periods of up to two years for some articles of the law. (Please see 
transition periods in the annex 1 for a high level description of the maximum 
transition periods allowed). FinSA has similarities to the Markets in Financial 
Instruments Directive Regulation (MiFID II) introduced for European market 
participants in 2017, it also has a lot of differences, but both having the aim to 
improve client protection 

2. What are the objectives of FinSA? 
 

The objectives of the law are: 

• to strengthen investor protection,  
• to strengthen Switzerland as a financial centre, 
• to create comparable conditions for financial service providers, 
• to introduce cross-sectoral product documentation rules when offering financial 

instruments. 

3. Which UBS entities are impacted? 
 

FinSA impacts UBS AG, as Swiss financial service provider and/or entities and 
branches thereof. FinSA also impacts UBS Europe SE Swiss branch, Opfikon 
(although this branch is not used as a client contracting entity). In addition, FinSA 
impacts any UBS AG branch or affiliate outside of Switzerland, to the extent such 
branch or affiliate renders a financial service to a Swiss domiciled client. A full list of 
all UBS entities and their regulators can be found on www.ubs.com/finsaib. 

 

 

 

 

 

 

 

 

                                                            
1 A link to the law can be found at www.ubs.com/finsaib 
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4. How does this affect the clients of UBS? 
 

UBS as financial service provider is required by law to classify all of its clients into 
three segments: retail clients, professional clients and institutional clients. The 
law sets out a different level of client protection, whereby the retail client receives the 
most comprehensive level of protection. Depending on the different levels of 
protection the extent of information and documentation duties of the financial service 
providers varies.  

If the client does not agree with the initial classification by UBS, they can request a 
change in their classification as far as they meet the necessary requirements. For 
professional clients this means they may opt for less protection as institutional clients 
as well as more protection as retail clients. Please contact UBS-FinSAIB-
Outreach@ubs.com or your UBS sales representative for the relevant forms to 
request the change in classification. 

5. What happens to my protection under MiFID II? 
 

Clients do not lose any applicable and existing investor protection under MiFID II. 
Where a client is protected by MiFID II and FinSA, both regulations apply in parallel 
and independently from each other. 

 

6. What happens where there is a difference in the level of protection 
offered between FinSA and MiFID II? 

Where there is a difference in the level of protection offered to a client between 
FinSA and MiFID II the higher level of protection will prevail. (For example where a 
client is classified as MIFID Professional client and as FINSA Institutional client, UBS 
must adhere to MIFID Best Execution standards) 

7. What is in scope of FinSA? 
 

7.1 Which financial services are in scope of FinSA?  
 
FinSA defines the following financial services: 
 
• acquisition and disposal of financial instruments, which is deemed to be any 

activity addressed directly at certain clients that is specifically aimed at the 
acquisition or disposal of a financial instrument, 

• receipt and transmission of orders in relation to financial instruments, 
• administration of financial instruments (portfolio management),  
• provision of personal recommendations on transactions with financial instruments 

(investment advice), 
• granting of loans for transactions with financial instruments 
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7.2 What financial instruments are in scope of FinSA?  
 

The FinSA definition of financial instruments includes but is not limited to:  
 
• equity securities: 

o shares, 
o share like securities allowing for participation or voting rights, 

• debt instruments, 
• units/shares in collective investment schemes (funds), 
• structured products, 
• derivatives: 

o financial contracts whose value depends on one or several underlying 
assets and which are not cash transactions, 

• deposits: 
o where the redemption value or interest is risk- or price-dependent, 

excluding those whose interest is linked to an interest rate index 
 
Not included are FX/PM spot transactions, claims/receivables for physical delivery or 
cash settlement of currencies (FX) or precious metals, custody accounts or deposits, 
including callable and fixed term deposits and fiduciary deposits.  

 
 
 
7.3     What does FinSA set out as requirements for the provision of a  
      financial service?  
 

FinSA contains rules to protect clients when they were provided with financial 
services. The main rules are: 
 

• ensuring staff knowledge and training, 
• providing information on financial service providers, 
• providing information about risks and costs associated with financial services 

and instruments, 
• conducting appropriateness and suitability assessments, 
• ensuring documentation and rendering of account, 
• ensuring transparency and care in client orders (including best execution), 
• avoiding conflicts of interest, 
• adhering to product documentation rules for offerings and issuance of 

financial instruments. 
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8. What does each client classification mean? 
 
Client category Definition under FinSA 

Retail clients 
• Retail clients are clients who are neither professional nor 

institutional clients 

Professional 
Clients 

• Public entities with professional treasury operations. 
• Occupational pension schemes and other institutions 

whose purpose is to serve occupational pensions with 
professional treasury operations. 

• Companies with professional treasury operations.  
• Large companies.  

o A large company is a company which exceeds two 
of the following parameters:  
 balance sheet total of CHF 20 million  
 turnover of CHF 40 million  
 equity of CHF 2 million 

• Private investment vehicles with professional treasury 
operations set-up for high-net-worth retail clients. 

• Institutional clients who opted-in to professional client 
status. 

• High-net worth retail clients and private investment 
vehicles set-up for wealthy retail clients who opted-out to 
professional client status.  

 

Institutional 
clients 

• Financial intermediaries as defined in the Banking Act 
(BA), the Financial Institutions Act of 15 June 2018 
(FinIA) and the Collective Investment Schemes Act 
(CISA). 

• Insurance companies as defined in the ISA (Insurance 
Supervision Act). 

• Foreign clients subject to a prudential supervision as the 
persons listed above (institutional client, bullet 1 and 2). 

• Central banks.  
• National and supranational public entities with 

professional treasury operations. 
 
 

Based on the information available to us, UBS has classified its clients in one of the 
three categories shown above. UBS AG will cease to provide services to clients 
classified as retail. Provided retail clients meet the necessary requirements, there is 
the option to change to a professional client status which will enable a continuation 
of UBS AG services. 
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9. What are the different rights and obligations for each FinSA 
Classification? 
 

FinSA confers different levels of protection to clients, with retail clients receiving the 
most comprehensive level of protection. Please see the Client impact by topics table 
in annex 2, which summarises the high level differences between each classification. 

10. Will there be any changes to Best Execution arrangements? 
 
No, UBS adheres to the principles of good faith and equal treatment when handling 
client orders and ensures to achieve the best possible outcome when executing 
client orders or transmitting client orders for execution (collectively "Best Execution"). 
More details can be found here: www.ubs.com/ibterms   

11. How does UBS apply appropriateness and suitability checks? 
 

For professional clients FinSA allows for the presumption of required knowledge and 
experience with regards to the provided financial instrument. UBS is not required to 
conduct any appropriateness or suitability checks when providing financial services 
to institutional clients. For execution-only transactions, UBS does neither assess its 
appropriateness nor its suitability, unless required by law.  

12. Where can clients find risk information?  
 
UBS has provided its clients with the brochure "Risks involved in Trading Financial 
Instruments" that has been enclosed with the client classification email. The 
brochure can also be downloaded from www.ubs.com/finsaib and is available from 
your UBS sales representative. Financial markets are associated with opportunities 
and risks and it is important that you understand the risks before using a financial 
service or transacting in a financial instrument. 

13. How can clients find cost information? 
 
Information on the actual costs and fees of the financial transactions you have 
executed can be obtained from your UBS sales representative. It should be noted 
that both UBS and third parties may incur costs in connection with the provision of 
financial services. 
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14. When will UBS be implementing FinSA? 
 
FinSA came into force on the 1st January 2020 and therefore UBS already operates 
under its rules. The majority of the articles of the act are subject to transition periods, 
however the articles covering advertising and, the provision of documents, are 
already in force. Your UBS sales representative will be able to give you more details 
and dates when the other articles will come into effect. 

15. Where can we find more information on FinSA? 
 
Further information on FinSA is available on the UBS website www.ubs.com/finsaib 

16. Do you have any questions about FinSA? 
 

Should you have any additional question please contact UBS-FinSAIB-
Outreach@ubs.com or your UBS sales representative and we will be happy to 
answer your questions.  

17. What happens if you are not satisfied with us? 
 

UBS top priority is to make sure that its clients are satisfied. If, despite this, UBS fails 
to fully meet your expectations at any time, please contact your UBS sales 
representative to try and find a way to resolve the issue together. In the event of a 
failure to resolve an issue, if a company is affiliated to an ombudsman there is the 
option of seeking mediation through an ombudsman's office. FinSA creates a 
requirement for UBS to become affiliated to an ombudsman and UBS expects to 
complete this during 2020. The ombudsman is a free and neutral information and 
mediation agency. Important information on the ombudsman can be found on the 
UBS website at www.ubs.com/finsaib  
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Annex 1 - Article transition periods 

Transition Period (up to) FinSA topic 

6 months 
Duty to register 

Affiliation with ombudsman 

24 months 

Client classification 

Education of client advisors 

Information duties 

Suitability and appropriateness 

Documentation and rendering of account 

Best execution 

Organisational measures 

Conflicts of interest 

Offering of financial instruments (Prospectus/BIB) 

Prospectus for Swiss collective investment schemes 
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Annex 2 - Client impact by topics 

FinSA Impact by Client Type 

  FinSA Topic 
Retail 
Client 

Professional 
Client  

Institutional or 
professional 

clients  

with opt-out
1
 

F
in

S
A

 R
eq

u
ir

em
en

t 
T

o
p

ic
s 

 

Client Classification Yes Yes Yes 
Code of Conduct 

- Duty to Provide Information 

- Appropriateness & Suitability
4
 

- Documentation & Rendering of 
Account 

Yes Yes No 

Transparency & Care in Client Orders (reference 
made in the FAQs regarding higher level of 
investor protection applies) 

Yes Yes No 

Conflict of Interests Yes Yes Yes 

Prospectus for Securities
2
 

- Prospectus Review 
- Prospectus / KID (BIB) Publication 

Yes Yes Yes 

Key Information Document (KID) / BIB
5
 Yes No No 

Advertising Yes Yes Yes 

Provision of Documents Yes Yes Yes 

Ombudsman
6
 

- Ombudsman: Duties
3
 

- Ombudsman: Recognition & Publication 

Yes Yes Yes 

 

 

Notes: 
 

1. Opting-out only possible for: occupational pension schemes and other institutions whose purpose is to serve 
occupational pensions with prof. treasury operations and companies with professional treasury operations; and 
para 4.  

2. In the case of professional clients, UBS may assume that said clients have the required level of knowledge and 
experience and can financially bear the investment risks associated with the financial service (art.13(3) FINSA). 

3. UBS AG (as offeror or issuer) has a general regulatory obligation to publish a prospectus when in connection 
with publicly offerings of securities in Switzerland, or when filing for with their admission to trading on a trading 
venue (e.g., stock exchange) in Switzerland, for new securities (primary market) and existing securities 
(secondary market). 

4. UBS AG, as manufacturer (issuer) of financial instruments to prepare an easy to read Key information 
document (KID) (or an equivalent document, e.g. a PRIIPs, or simplified prospectus) for certain financial 
instruments offered in Switzerland to retail clients. 

5. FinSA clients will have the opportunity to contact a Swiss Ombudsman for any dispute resolution that cannot 
be resolved by UBS-IB directly. Details can be found on the FinSA external webpage 
https://www.ubs.com/FinsaIB 
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6. All UBS AG Swiss and non-Swiss entities affected by FinSA will be affiliated to the Swiss Banking 
Ombudsman. 
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 published 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. 
Options, derivative products and futures are not suitable for all investors, and trading in these instruments is considered risky. 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. Foreign currency rates of exchange may adversely affect the value, price or income of any security or related instrument 
mentioned in these materials. No representation or warranty, either express or implied, is provided in relation to the accuracy, completeness or reliability of 
the information contained herein except with respect to information concerning 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 necessarily 
indicative of future results. UBS, its directors, officers, employees or clients may have or have had interest or long or short positions in the securities or other 
financial instruments referred to herein and may at any time make purchases and/or sales in them as principal or agent. UBS may act or have acted as market-
maker in the securities or other financial instruments discussed in these materials. Furthermore, UBS may have or have had a relationship with or may provide 
or have provided investment banking, capital markets and/or other financial services to the relevant companies. 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 information may be made available upon request. Clients wishing to effect transactions should contact their local sales 
representative.  

 

Europe Except as otherwise specified herein, these materials are distributed by UBS Europe SE, a subsidiary of UBS AG, to persons who are eligible 
counterparties or professional clients (as detailed in the Bundesanstalt fur Finanzdienstleistungsaufsicht (BaFin) Rules and according to MIFID) and are only 
available to such persons.  The information does not apply to, and should not be relied upon by, retail clients. UBS Europe SE is a Societas Europaea registered 
with the commercial register (Handelsregister) of the local court (Amtsgericht) of Frankfurt am Main under HRB 107046. Registered office: Bockenheimer 
Landstraße 2-4, OpernTurm, 60306 Frankfurt am Main. UBS Europe SE is authorised and regulated by the German federal financial supervisory authority 
(Bundesanstalt für Finanzdienstleistungaufsicht) and the European Central Bank (ECB). France Prepared by UBS Europe SE and distributed by UBS Europe SE 
and UBS Securities France S.A. UBS Securities France S.A. is regulated by the Autorité de Contrôle Prudentiel et de Résolution (ACPR)  and the Autorité des 
Marchés Financiers (AMF). Where an analyst of UBS Securities France S.A.. has contributed to this document and/or these materials, they are also deemed to 
have been prepared by UBS Securities France S.A.. Spain Prepared by UBS Europe SE and distributed by UBS Europe SE and UBS Securities España SV, SA. UBS 
Securities España SV, SA is regulated by the Comisión Nacional del Mercado de Valores (CNMV). United Kingdom Prepared and distributed by UBS AG, London 
Branch. UBS AG, London Branch is authorised by the Prudential Regulation Authority (PRA) and regulated by the Financial Conduct Authority (FCA) and the 
PRA. Germany, Luxembourg, the Netherlands, Belgium and Ireland  To the extent these materials relate to products other than cash equities or cash bond 
trading, prepared and distributed by UBS AG, London Branch.  Poland These materials are distributed by UBS Europe SE (spółka europejska) Oddział w Polsce 
regulated by the Polish Financial Supervision Authority only to institutional investors in Poland. The information contained herein does not apply to, and 
should not be relied upon by retail clients. Switzerland These materials are intended for distribution in Switzerland by UBS AG to qualified investors pursuant 
to Art.10 of the Swiss Federal Act on Collective Investment Schemes (CISA) as, for example, institutional investors only. Turkey Prepared and distributed by 
UBS AG, London Branch. Russia Prepared and distributed by UBS Bank (OOO). No non-Russian securities or derivatives are offered within Russia to anybody 
except for investors qualified under Russian law. South Africa UBS South Africa (Pty) Limited (Registration No. 1995/011140/07) is an authorised user of the 
Johannesburg Stock Exchange (JSE) and an authorised Financial Services Provider (FSP 7328). UAE / Dubai These materials are distributed by UBS AG Dubai 
Branch and are only intended for Professional Clients and/or Market Counterparties, as classified under the DFSA rulebook. No other person should act upon 
these materials.  These materials are not for further distribution within the United Arab Emirates. UBS AG Dubai Branch is regulated by the DFSA in the DIFC. 
UBS is not licensed to provide banking services in the UAE by the Central Bank of the UAE, nor is it licensed by the UAE Securities and Commodities Authority. 
Saudi Arabia These materials have been issued by UBS AG (and/or any of its subsidiaries, branches or affiliates), a public company limited by shares, 
incorporated in Switzerland with its registered offices at Aeschenvorstadt 1, CH-4051 Basel and Bahnhofstrasse 45, CH-8001 Zurich. This publication has been 
approved by UBS Saudi Arabia (a subsidiary of UBS AG), a Saudi closed joint stock company incorporated in the Kingdom of Saudi Arabia under commercial 
register number 1010257812 having its registered office at Tatweer Towers, P.O. Box 75724, Riyadh 11588, Kingdom of Saudi Arabia. UBS Saudi Arabia is 
authorized and regulated by the Capital Market Authority to conduct securities business under license number 08113-37. Israel UBS AG and its affiliates 
incorporated outside Israel are not licensed under the Investment Advice Law. These materials are being issued only to and/or are directed only at persons 
who are Sophisticated Investors within the meaning of the Israeli Securities Law and these materials must not be relied or acted upon by any other persons. 
Hong Kong Materials relating to equities and other securities business and related research are distributed in Hong Kong by UBS Securities Asia Limited to 
professional investors. Materials relating to corporate finance, foreign exchange, fixed income products and other banking business and related research are 
distributed in Hong Kong by UBS AG Hong Kong Branch or UBS Securities Hong Kong Limited to professional investors. Singapore These materials are 
distributed in Singapore by UBS Securities Pte. Ltd or UBS AG Singapore Branch to institutional investors or accredited investors, as defined under the 
Securities and Futures Act ("SFA").  These materials may be defined as an "advertisement" in the SFA and Financial Advisers Act. This advertisement has not 
been reviewed by the Monetary Authority of Singapore. Indonesia These materials are distributed in Indonesia by PT UBS Sekuritas Indonesia to professional 
investors. Malaysia These materials are authorized to be distributed in Malaysia by UBS Securities Malaysia Sdn. Bhd (253825-x), holder of Capital Markets 
Services Licence No. CMSL/A0063/2007. Australia These materials are distributed by UBS AG (ABN 47 088 129 613 and holder of Australian Financial Services 
Licence No. 231087) and/or UBS Securities Australia Ltd (ABN 62 008 586 481 and holder of Australian Financial Services Licence No. 231098). These materials 
contain general information and/or general advice only and do not constitute personal financial product advice. As such, the materials have been prepared 
without taking into account any investor’s objectives, financial situation or needs, and investors should, before acting, consider the appropriateness of the 
materials, having regard to their objectives, financial situation and needs. If the materials relate to the acquisition, or potential acquisition of a particular 
financial product by a ‘Retail’ client as defined by section 761G of the Corporations Act 2001 where a Product Disclosure Statement would be required, the 
retail client should obtain and consider the Product Disclosure Statement relating to the product before making any decision about whether to acquire the 
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product and consult the relevant Financial Services Guide. UBS AG, Australia Branch is a foreign Authorised Deposit-taking Institution ("foreign ADI") under the 
Banking Act 1959 (Cth) and is supervised by the Australian Prudential Regulation Authority. However, it is important for you to note that should you make a 
deposit with UBS AG, Australia Branch in connection with the services UBS provides you, that deposit will not be covered by the provisions in the Banking Act 
1959 (Cth) for the protection of depositors, as these provisions do not apply to foreign ADIs including UBS AG, Australia Branch. For example, depositors with 
foreign ADIs do not receive the benefit of the following protections: (i) Deposits are not covered by the financial claims scheme and are not guaranteed by the 
Australian Government; (ii) Deposits do not receive priority ahead of amounts owed to other creditors. This means that if a foreign ADI was unable to meet its 
obligations or suspends payment, its depositors in Australia would not receive priority for repayment of their deposits from the foreign ADI's assets in 
Australia; (iii) A foreign ADI is not required to hold assets in Australia to cover its deposit liabilities in Australia. This means that if the foreign ADI was unable to 
meet its obligations or suspends payment it is uncertain whether depositors would be able to access the full amount of their deposit. UBS Securities Australia 
Ltd is a subsidiary of UBS AG. However, it is not an authorised deposit-taking institution under the Banking Act 1959 (Cth). The obligations of UBS Securities 
Australia Ltd do not represent deposits or other liabilities of UBS AG, and UBS AG does not stand behind, support or guarantee UBS Securities Australia Ltd in 
any way. New Zealand These materials are distributed in New Zealand by UBS New Zealand Ltd. UBS New Zealand Ltd is not a registered bank in New Zealand. 
You are being provided with this UBS publication or material because you have indicated to UBS that you are a “wholesale client” within the meaning of 
section 5C of the Financial Advisers Act 2008 of New Zealand (Permitted Client). This publication or material is not intended for clients who are not Permitted 
Clients (non-permitted Clients). If you are a non-permitted Client you must not rely on this publication or material.  If despite this warning you nevertheless 
rely on this publication or material, you hereby (i) acknowledge that you may not rely on the content of this publication or material and that any 
recommendations or opinions in such this publication or material are not made or provided to you, and (ii) to the maximum extent permitted by law (a) 
indemnify UBS and its associates or related entities (and their respective Directors, officers, agents and Advisors) (each a ‘Relevant Person’) for any loss, 
damage, liability or claim any of them may incur or suffer as a result of, or in connection with, your unauthorised reliance on this publication or material and 
(b) waive any rights or remedies you may have against any Relevant Person for (or in respect of) any loss, damage, liability or claim you may incur or suffer as 
a result of, or in connection with, your unauthorised reliance on this publication or material. Korea These materials are distributed in Korea by UBS Securities 
Pte. Ltd., Seoul Branch to professional investors. Affiliates of UBS Securities Pte. Ltd., Seoul Branch may have edited or may have contributed to the editing of 
these materials. India Distributed in India by 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 SEBI Registration Numbers: NSE (Capital Market 
Segment): INB230951431, NSE (F&O Segment) INF230951431, NSE (Currency Derivatives Segment) INE230951431, BSE (Capital Market Segment) 
INB010951437. Japan These materials are distributed in Japan to institutional investors only by UBS Securities Japan Co., Ltd., a registered financial 
instruments business operator, or by UBS AG Tokyo Branch, a licensed bank. For further details of our local services, please call your regular contact at UBS in 
Japan. Philippines These materials are distributed in the Philippines by UBS Securities Philippines, Inc. to institutional investors. China These materials are 
distributed in People's Republic of China (for the avoidance of doubt, excluding Hong Kong Special Administration Region, Macau Special Administration 
Region and Taiwan District) by UBS Securities Co., Limited to professional investors. All other Asian jurisdictions These materials are not to be construed as a 
solicitation or an offer to buy or sell any securities, related financial instruments or services.  Please also note that the products are not intended for marketing 
to the public. United States These materials constitute an invitation to consider entering into a derivatives transaction under the rules and regulations of the 
Commodity Futures Trading Commission (CFTC) and the U.S. Securities and Exchange Commission (SEC), where applicable. These materials are distributed by 
UBS Securities LLC (member New York Stock Exchange (NYSE), Financial Industry Regulatory Authority (FINRA) and Securities Investor Protection Corporation 
(SIPC)) or by UBS Financial Services Inc. (member FINRA and SIPC), both of which are subsidiaries of UBS AG; or solely to US institutional investors by UBS AG 
or by a subsidiary or affiliate thereof that is not registered as a US broker-dealer (a “non-US affiliate”).  Transactions resulting from materials distributed by a 
non-US affiliate must be effected through UBS Securities LLC or UBS Financial Services Inc. Canada These materials are distributed by UBS Securities Canada 
Inc., a registered investment dealer in Canada and a Member of the Canadian stock exchanges and Canadian Investor Protection Fund, or by another affiliate 
of UBS AG which is registered to conduct business in Canada or otherwise exempt from registration. Brazil Except as otherwise specified herein, this material 
is prepared by UBS Brasil CCTVM S.A. to persons who are eligible investors residing in Brazil, which are considered to be: (i) financial institutions, (ii) insurance 
firms and investment capital companies, (iii) supplementary pension entities, (iv) entities that hold financial investments higher than R$300,000.00 and that 
confirm the status of qualified investors in written, (v) investment funds, (vi) securities portfolio managers and securities consultants duly authorized by 
Comissão de Valores Mobiliários (CVM), regarding their own investments, and (vii) social security systems created by the Federal Government, States, and 
Municipalities. 

 

UBS specifically prohibits the redistribution or reproduction of these materials in whole or in part without the written permission of UBS and UBS accepts no 
liability whatsoever for the actions of third parties in this respect. © UBS 2019.  The key symbol and UBS are among the registered and unregistered 
trademarks of UBS.  All rights reserved. 


