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Navigating the alternatives world

Please note that the views expressed herein are those of UBS Asset Management. The following information is applicable as of the date of this report unless otherwise stated.
It is believed to be reliable (including any charts or graph contained within); however, its accuracy cannot be guaranteed. All such information and opinions are subject to change
without notice.

Investors today are faced with a unique set of challenges
as markets grapple with regime change, central bank policy
normalization and low interest rates. As a result, sophisticated
investors are seeking alternative sources to attempt to
bolster returns.

An
alternatives
world

Low interest rates mean lower returns
In the long-term, the value of risk assets is derived from a
premium over real interest rates. While low interest rates around
the globe have stimulated risk assets in the wake of the financial
crisis, the positive support from central bank policies is expected
to taper. Investors may be faced with a longer period of low
returns across most asset classes. Consequently, many investors
are forced to look for additional sources of returns to reach their
financial goals.
Beware—volatility likely ahead
Certain equity events in the past few years—from the global
equity drawdown in the first quarter of 2016 to the bull market
following President Trump’s election—have shocked investors,
causing a wave of investments into passive long-only equity
products, with limited yield and little to no drawdown protection.
Where does this leave investors in traditional asset classes? They
are facing the prospect of low returns and higher volatility amid
increased uncertainty of the future direction of monetary policy,
economic growth and financial markets.
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Demand for
alternatives
has surged
over the years.
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Why invest in alternatives?
Alternative investments consist of a
diverse group of investments beyond
traditional asset classes (cash, bonds and
stocks). They encompass unconstrained
and risk-controlled strategies like hedge
funds as well as private market investments, such as real estate, private equity
and infrastructure. Given alternatives are
typically less liquid than traditional asset
classes, what then are the principal pull
factors for such investments? From our
perspective, the attraction of alternatives
lies in their potential ability to exploit
additional sources of returns, e.g.
illiquidity premia or short-selling, while
historically exhibiting low correlation to
traditional asset classes.1 Thus, they
enable investors to attempt to capitalize
on the available opportunity set and
enhance portfolio diversification.
Growing appetite for alternatives
Demand for alternatives has surged over
the years. In 2016, the world’s 100 largest
alternatives asset managers saw assets
under management increase by 10% to
USD 4 trillion.2 PricewaterhouseCoopers
estimates that total alternative investment
assets in the industry will grow to

USD 15.3 trillion by 2020.3 The rise of
emerging market economies and the
vast amount of capital searching for
high-yielding and diversified investments
has contributed to the substantial inflows
in alternatives.
• Ultra-high net worth individuals,
particularly from emerging markets,
are also showing more interest for
alternatives and are likely to become
a more important source of capital.
• The rising tide of retiring baby boomers
is leading to a growing funding gap in
retirement systems. Many pension
funds have therefore increased their
allocation to alternatives given the low
returns from fixed income investments.
Today, pensions are the largest investors
in alternative assets, accounting for
33% of assets under management for
the top 100 alternative asset managers
in 2016—a 9% increase from 2015.2
As the need to diversify a traditional
portfolio continues to remain an
important theme, we believe the
appetite for alternatives will continue
to gain momentum with individual
and institutional investors alike.

Rapid transformation and maturation
in the alternative investments
industry
Following the global financial crisis, new
regulations aimed at the alternatives
industry have been introduced, including
greater transparency and reporting.
With institutional investors now
dominating the space, there is also
greater need for governance structure
and regulation. Hence, we have seen a
rapid transformation and maturation of
the industry—a trend that is likely to
continue. Furthermore, the shift from
defined benefit to defined contribution
may lead to a potential inflow of retail
capital and will help shape the investment
landscape over the next decade.
Conclusion
The current economic and financial market
backdrop is forcing many investors to
look for other sources of returns beyond
traditional assets. Alternative investments
can offer an answer to these challenges.
The industry is poised to grow and
investors interested in alternatives have a
strong partner in UBS Asset Management.

Past performance is not indicative of future results.
Willis Towers Watson. Global Alternatives Survey, 2017 edition.
3 PricewaterhouseCoopers. Alternative Asset Management 2020: Fast Forward to Centre Stage, 2015.
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Global insight
Why UBS Asset Management?

As one of the leading global providers of alternative investment
solutions, UBS Asset Management supports investors in answering
their investment challenges.

138

USD

billion

total AUM in alternatives

4

488
total investment professionals

Presence in

23

countries

• Australia • Austria • Brazil • Canada • China • France • Germany • Hong Kong • Ireland • Italy
• Japan • Luxembourg • Netherlands • Republic of China Taiwan • Republic of Korea • Saudi Arabia
• Singapore • Spain • Sweden • Switzerland • United Arab Emirates • United Kingdom • United States

One of the

largest

managers in
alternatives

2nd largest fund of hedge funds manager
and 5th largest manager globally of direct real estate
5
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As of September 1, 2017. Includes the combined assets of UBS Hedge Fund Solutions, UBS O’Connor and Real Estate & Private Markets.
HFM InvestHedge Billion Dollar Club, published September 2017.
6 FT/Towers Watson. Based on data to December 31, 2016.
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A look at
what we
offer

Hedge Funds
UBS O’Connor (O‘Connor) is a multi-strategy hedge fund
manager, operating as wholly-owned UBS subsidiary. The
firm’s history dates back to 1977, and current assets under
management are approximately USD 5.4 billion.7
UBS Hedge Fund Solutions (HFS) has over 20 years of
experience investing in hedge funds. Established in 1994, we
have allocated USD 196.5 billion to hedge fund managers since
inception8 and employ a team of 120 employees, spread across
eight offices. Current assets under management stand at
approximately USD 37.8 billion.7

Real Estate, Infrastructure, Multi-Manager
UBS Asset Management’s Real Estate & Private Markets is
one of the largest asset managers in real assets worldwide,
currently managing approximately USD 95 billion globally
and with over 500 employees.7

7
8

As of September 1, 2017.
As of September 30, 2017 since our inception in 1994. The inception date of UBS Hedge Fund Solutions is October 1994, which includes predecessor
firms such as O’Connor’s Multi-Manager team based in Stamford and Alternative Investment Strategies based in Hong Kong.
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Hedge Funds
UBS O’Connor is a multi-strategy hedge fund manager sitting within
UBS Asset Management, operating as a wholly-owned subsidiary of UBS.

O’Connor’s business history
dates back to 1977. O’Connor
established itself as a global
leader in trading various markets
and derivatives instruments as
both a private partnership and
then within Swiss Bank Corp’s
and subsequently UBS AG’s
investment bank proprietary
trading divisions. Over this time,
O’Connor has maintained its
focus on relative value investing
and focused risk management
capabilities. As a result of its
reputation with regards to its
investment capabilities and
risk management, O’Connor
launched its first hedge fund
vehicle for outside investors in
June 2000.

Our expertise
O’Connor is a distinct investment area
within UBS Asset Management, with
complete independence in regards to
investment decision-making. O’Connor
has evolved with the ever-changing global
investment markets and seeks to provide
attractive hedge fund investment products
for clients. O’Connor’s capabilities cover a
wide range of investment programs, which
seek to achieve attractive risk-adjusted
absolute returns with low correlation to
most major asset classes and traditional
investment benchmarks.
We foster collaboration across teams and
provide concrete incentives to share
information with the goal of raising our
collective intelligence. This collaboration
between teams is a unique and defining
characteristic of our approach. We also
strive to bring in the best people from
inside the industry and retain them over
long periods. The fact that the members
of our Capital Allocation Committee have
been with the firm for an average of 14
years9 is truly indicative of the strength of
O’Connor’s culture.

Our investment philosophy
O’Connor is a multi-strategy hedge fund
manager with dedicated teams running
each of our strategies. We package
our strategies to create a stream of
returns that is relatively uncorrelated to
major asset classes. We are also able
to shift capital and risk dynamically
across strategies to exploit investment
opportunity sets we see in the market.
Our approach is rooted in relative
value investing and state-of-the-art
risk management capabilities. We strive
to provide investors with attractive
risk-adjusted absolute returns.
What we offer
O’Connor is dedicated to absolute return
investment management in non-traditional
strategies and offers its flagship multistrategy product as well as standalone
fund offerings in Fundamental Market
Neutral Equity, US Long/Short, Merger
Arbitrage and Private Credit.

Fundamentally-driven investment
processes with sophisticated
risk management tools.

9

As of March 1, 2017. Includes any years spent with O’Connor and / or UBS or any of its predecessor or acquired firms.
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USD 5.4 billion
assets under
management10

Open architecture
leads to greater
collaboration
across teams

40 years of
business history

Investment professionals
average 20 years of
industry experience11

O’Connor strategies
Multi-Strategy

Fundamental Equity
Long/Short

Merger Arbitrage*

Fundamental Market
Neutral Equity*
Long/Short
Conservative Equity
•
•
•
•

Sector Focused Long/Short
Diversified Long/Short
Asia Long/Short
US Long/Short*

Credit Long/Short
•
•
•
•
•
•
•

Opportunistic

High Grade
High Yield
European Credit
Loans
Capital Solutions*
Convertible Arbitrage
Credit Derivatives

Source: UBS O’Connor as of September 1, 2017.
*Note: Strategies available on a standalone basis.

10
11

As of September 1, 2017.
As of March 1, 2017.
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Hedge Funds
UBS Hedge Fund Solutions provides a comprehensive spectrum of hedge fund
investment and advisory services.

With assets under management
of USD 37.8 billion,12 HFS is the
second largest multi-manager
firm in the world13 with
investment teams located in
Stamford, New York, Zurich,
London, Hong Kong, Tokyo,
San Francisco and Singapore.
We have extensive experience
managing multi-manager
solutions with a focus on
creating diversified products
that seek to meet the demands
of a global client base. Our
investors include banks, family
offices, corporate and public
pensions, and sovereign wealth
funds globally.

Our extensive and global network,
combined with a reputation of being
a source of early-stage capital are key
in identifying emerging managers.
On average, HFS initiates coverage on
approximately 475 new funds per year.14
Our expertise
Established in 1994,15 HFS has allocated
USD 196.5 billion16 to hedge fund
managers since inception and employs
over 120 full time employees (including
67 dedicated investment personnel) in
8 offices located across North America,
Asia and Europe.17 As one of the largest
hedge fund investors globally, we have
the ability to potentially negotiate
preferential terms on behalf of our clients.

As a significant early stage investor, we
benefit from the influence that comes
with over 20 years of discretionary
investing experience as well as from the
trusted relationships we have established
with managers and other industry
participants. On behalf of our clients, we
also seek to access capacity constrained
hedge funds and tactical co-investment
opportunities.18
Our investment team has extensive
industry experience allocating capital to
managers and acting as direct risk takers
at hedge funds. As a result of our size
and dedicated resources, the breadth and
granularity of the information we gather
allows us to perform holistic and detailed
risk management.

We view ourselves as investors,
not allocators.

As of September 1, 2017.
Source HFM InvestHedge Billion Dollar Club, published September 2017.
14 As of September 30, 2017. Initiates coverage are funds that are entered into OCTANE.
15 The inception date of UBS Hedge Fund Solutions is October 1994, which includes predecessor firms such as O’Connor’s Multi-Manager team based in
Stamford and Alternative Investment Strategies based in Hong Kong.
16 As of September 30, 2017. Amount allocated to hedge funds refers to buy transactions recorded in our OCTANE database from October 1994 to
September 2017 excluding on-boarding of client portfolios, switches between vehicles within the same strategy that are run pari passu, accounting
transactions for dividends and equalization shares, and non-hedge fund transactions. Hedge fund buys are categorized by strategy over time.
17 As of September 30, 2017.
18 Please note UBS Hedge Fund Solutions can make no assurances of any future allocations related to specific co-investment opportunities. Allocation
decisions are predicated upon capacity available per opportunity and subject to the UBS Hedge Fund Solutions’ allocation splitting policy and procedures.
12
13
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Our investment philosophy
We believe markets offer temporary
inefficiencies that are potentially monetizable by our team in partnership with top
tier hedge fund talent. We have a unique
vantage point in the market and seek to
leverage our insights to add value through:
tactical strategy tilts, sourcing, seeding,
or acting as acceleration capital for new
and emerging managers, and identifying
tactical investment opportunities and
co-investments in partnership with
hedge funds.19
We believe in a highly active approach,
supported by an investment team with
direct trading experience. This direct
experience enhances our ability to vet
market opportunities, differentiate
managers and monitor current investment
holdings. Ultimately, we are active
managers of active managers and rely
heavily on independent evaluation of
underlying strategies to support our
allocation (or de-allocation) decisions.

19

We believe focusing on investor advocacy,
governance and operational due diligence
results in advantageous terms and
protection of capital.
What we offer
HFS specializes in hedge fund of fund
products that provide exposure to the
major hedge fund strategies including
equity hedged, credit / income, relative
value and trading strategies as well as
other alternatives, including risk premia,
risk parity and private credit. We offer
a wide range of hedge fund solutions
including commingled products, customized discretionary products, portfolio
advisory and strategic advisory services
as well as unparalleled client servicing.

Fees are a critical
focus and we seek
to use our scale
as a large investor
to reduce them
where possible.

Please note UBS Hedge Fund Solutions can make no assurances of any future allocations related to specific co-investment opportunities. Allocation
decisions are predicated upon capacity available per opportunity and subject to the UBS Hedge Fund Solutions’ allocation splitting policy and procedures.
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USD 37.8 billion
assets under
20
management

2nd largest
HFM InvestHedge
21
Billion Dollar Club

20 years of
business history

~40,000 hedge funds
in our database22

Hedge Funds
Equity Hedged
• Fundamental
• Equity Event
• Opportunistic Trading

Relative Value

Credit/Income

• Quantitative Equity
• Merger Arbitrage
• Capital Structure/
Volatility Arbitrage
• Fixed Income Relative
Value
• Agency MBS

•
•
•
•
•
•

Distressed
Corporate Long/Short
Asset-Backed
Reinsurance/ILS
CLO/Corporate Lending
Other Income

Trading
• Systematic
• Discretionary
• Commodities

Other
• Niche
• Cash/MMF
• Liquidating/Side
Pockets

Other alternatives
Risk Premia
•
•
•
•
•
•

Value
Carry
Momentum
Liquidity
Quality
Event

Risk Parity
• Risk Parity

As of September 1, 2017.
Source HFM InvestHedge Billion Dollar Club, published September 2017.
22 As of September 30, 2017. Includes active funds as well as funds that are liquidated or are in liquidation.
20
21
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Private Credit
• Performing
• Distressed

We have a
unique vantage
point in the
market and
seek to leverage
our insights to
add value.

Real Estate, Infrastructure,
Multi-Manager
UBS Asset Management’s Real Estate & Private Markets is one of the largest managers
in real assets worldwide, currently managing approximately USD 95 billion globally.
23

Our capabilities reach across the
risk / return spectrum, ranging
from core to value-add and
opportunistic strategies. We
offer both direct real estate
and infrastructure equity and
debt investments and indirect
exposure to leading real estate,
infrastructure, and private equity
managers. Investors can access
our diverse product range across
open- and closed-ended private
offerings, investment trusts,
listed offerings, REITs and
bespoke separately managed
accounts.

By combining the joint expertise of over
500 talented people23 working across
Direct Real Estate and Direct Infrastructure
as well as Multi-Manager Solutions in
Real Estate, Infrastructure and Private
Equity, we believe we can offer clients
integrated solutions to optimize the
diversification of client portfolios, whether
that be in targeting access-restricted
private equity or niche real estate
offerings. We also pride ourselves in
offering innovative new hybrid products
to our international clients in key markets
where we already have a strong presence,
including expanded offerings in Brazil,
Canada and Japan.
Real Estate
UBS Asset Management’s Real Estate
business actively manages real estate
investments of approximately USD 86
billion23 across the major real estate
sectors, making it one of the largest real
estate managers worldwide. Our product
capabilities are offered on a global,
regional and country basis and through
open- and closed-end private offerings,
REITs, customized investment structures,
multi-manager funds, individually managed accounts and real estate securities.
Infrastructure
The Infrastructure platform invests
globally across infrastructure sectors
including transportation, utilities,
telecommunications, energy and social.
Existing capabilities include closed end

23
24

As of June 30, 2017.
Includes support functions.

16

direct equity offerings across two global
strategies, which invest on a long-term
basis in diversified infrastructure assets in
developed countries. The infrastructure
direct debt capability is currently
comprised of a European strategy, which
invests on a long-term basis in senior
secured infrastructure credit. The
direct platform also offers Swiss based
strategies in Clean Energy investments.
Multi-Managers
The Multi-Manager business offers
indirect real asset investment solutions
via fund of fund structures for real estate,
infrastructure and private equity. The
combined business has a track record of
20 years and manages investments of
approximately USD 22 billion,23 with a
team of 67 investment professionals
operating out of eight offices across
the globe.24
• Multi-Managers Real Estate
(MM-RE): MM-RE provides access to
and management of unlisted real estate
funds carefully selected from a broad
universe of managers. With 21 investment professionals across five locations
and a track record of over nine years,
the platform currently has an AUM of
USD 9.8 billion.23 Product offerings
range from core to opportunistic,
developed to emerging markets and
customized segregated mandates to
commingled products.

USD 95 billion
assets under
25
management

A+ ratings for
both Property and
Infrastructure in 2017
PRI Assessment Report

• Multi-Managers Infrastructure
(MM-Infra): Established in 2004,
MM-Infra provides solutions for
infrastructure investments on a
diversified basis, tailored to match
individual needs of institutional
investors looking for diversified
exposure to the infrastructure asset
class. The offering includes fund of
funds, customized investment
structures as well as individually
managed accounts. The experienced
MM-Infra team looks back at a solid
track record and consistent performance throughout economic cycles.
• Multi-Managers Private Equity
(MM-PE): Established in 1997, MM-PE
offers holistic diversified private equity
fund and bespoke solutions geared
towards meeting the needs of institutional investors such as pensions,
insurance companies, sovereigns and
family offices. The investment team is
comprised of experienced portfolio

25

75 years of
business history

managers and investment analysts with
extensive knowledge of the private
equity ecosystem in the core markets
across the globe.
• Swiss Real Estate Securities (SRES):
With a track record of over ten years,
SRES offers diversified indirect Swiss
property investments in both active
and passive strategies, with a focus on
ETFs and commingled and tailor-made
solutions for individually managed
accounts.
Sustainability
A key component to our successful
investment management is our commitment
to acting as a responsible investor. We
recognize how responsible ownership
and operation of real assets can have a
significant positive impact on the
environment and returns for our investors,
and our sustainability is integrated into
corporate, fund, property and investment
level decisions. While financial objectives

Operating out of
15 countries,
26 offices with
over 500 employees25

of our clients remain the primary focus,
our Direct Real Estate and Infrastructure
as well as our Multi-Manager investments
consider long-term environmental, social
and governance aspects.

A key component
to our successful
investment
management is
our commitment
to acting as a
responsible investor.

As of June 30, 2017.
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Navigating
the alternatives
world

Alternative investments represent a range
of asset classes with different underlying
risk and return characteristics and typically
exhibit low correlation to traditional
investments.
The broad range of available strategies
allows investors to significantly improve
diversification, expected returns and
portfolio characteristics overall.

This document does not replace portfolio and fund-specific materials.
Commentary is at a macro or strategy level and is not with reference to any
registered or other mutual fund.
Americas
The views expressed are a general guide to the views of UBS Asset
Management as of November 2017. The information contained herein
should not be considered a recommendation to purchase or sell securities or
any particular strategy or fund. Commentary is at a macro level and is not
with reference to any investment strategy, product or fund offered by UBS
Asset Management. The information contained herein does not constitute
investment research, has not been prepared in line with the requirements of
any jurisdiction designed to promote the independence of investment
research and is not subject to any prohibition on dealing ahead of the
dissemination of investment research. The information and opinions
contained in this document have been compiled or arrived at based upon
information obtained from sources believed to be reliable and in good faith.
All such information and opinions are subject to change without notice. Care
has been taken to ensure its accuracy but no responsibility is accepted for
any errors or omissions herein. A number of the comments in this document
are based on current expectations and are considered “forward-looking
statements.” Actual future results, however, may prove to be different from
expectations. The opinions expressed are a reflection of UBS Asset
Management’s best judgment at the time this document was compiled, and
any obligation to update or alter forward-looking statements as a result of
new information, future events or otherwise is disclaimed. Furthermore,
these views are not intended to predict or guarantee the future performance
of any individual security, asset class or market generally, nor are they
intended to predict the future performance of any UBS Asset Management
account, portfolio or fund.
EMEA
The information and opinions contained in this document have been
compiled or arrived at based upon information obtained from sources
believed to be reliable and in good faith, but is not guaranteed as being
accurate, nor is it a complete statement or summary of the securities,
markets or developments referred to in the document. UBS AG and / or
other members of the UBS Group may have a position in and may make a
purchase and / or sale of any of the securities or other financial instruments
mentioned in this document.
Before investing in a product please read the latest prospectus carefully and
thoroughly. Units of UBS funds mentioned herein may not be eligible for sale
in all jurisdictions or to certain categories of investors and may not be
offered, sold or delivered in the United States. The information mentioned
herein is not intended to be construed as a solicitation or an offer to buy or
sell any securities or related financial instruments. Past performance is not a
reliable indicator of future results. The performance shown does not take
account of any commissions and costs charged when subscribing to and
redeeming units. Commissions and costs have a negative impact on
performance. If the currency of a financial product or financial service is
different from your reference currency, the return can increase or decrease
as a result of currency fluctuations. This information pays no regard to the
specific or future investment objectives, financial or tax situation or
particular needs of any specific recipient.
The details and opinions contained in this document are provided by UBS
without any guarantee or warranty and are for the recipient’s personal use
and information purposes only. This document may not be reproduced,
redistributed or republished for any purpose without the written permission
of UBS AG.
This document contains statements that constitute “forward-looking
statements”, including, but not limited to, statements relating to our future
business development. While these forward-looking statements represent
our judgments and future expectations concerning the development of our
business, a number of risks, uncertainties and other important factors could
cause actual developments and results to differ materially from our
expectations.
UK
Issued in the UK by UBS Asset Management (UK) Ltd. Authorised and
regulated by the Financial Conduct Authority.

APAC
This document and its contents have not been reviewed by, delivered to or
registered with any regulatory or other relevant authority in APAC. This
document is for informational purposes and should not be construed as an
offer or invitation to the public, direct or indirect, to buy or sell securities.
This document is intended for limited distribution and only to the extent
permitted under applicable laws in your jurisdiction. No representations are
made with respect to the eligibility of any recipients of this document to
acquire interests in securities under the laws of your jurisdiction.
Using, copying, redistributing or republishing any part of this document
without prior written permission from UBS Asset Management is prohibited.
Any statements made regarding investment performance objectives, risk
and/or return targets shall not constitute a representation or warranty that
such objectives or expectations will be achieved or risks are fully disclosed.
The information and opinions contained in this document is based upon
information obtained from sources believed to be reliable and in good faith
but no responsibility is accepted for any misrepresentation, errors or
omissions. All such information and opinions are subject to change without
notice. A number of comments in this document are based on current
expectations and are considered “forward-looking statements”. Actual
future results may prove to be different from expectations and any
unforeseen risk or event may arise in the future. The opinions expressed are
a reflection of UBS Asset Management’s judgment at the time this
document is compiled and any obligation to update or alter forward-looking
statements as a result of new information, future events, or otherwise is
disclaimed.
You are advised to exercise caution in relation to this document. The
information in this document does not constitute advice and does not take
into consideration your investment objectives, legal, financial or tax situation
or particular needs in any other respect. Investors should be aware that past
performance of investment is not necessarily indicative of future performance. Potential for profit is accompanied by possibility of loss. If you are in
any doubt about any of the contents of this document, you should obtain
independent professional advice.
Australia
This document is provided by UBS Asset Management (Australia) Ltd, ABN
31 003 146 290 and AFS License No. 222605.
China
The securities may not be offered or sold directly or indirectly in the People’s
Republic of China (the “PRC”). Neither this document or information
contained or incorporated by reference herein relating to the securities,
which have not been and will not be submitted to or approved/verified by or
registered with the China Securities Regulatory Commission (“CSRC”) or
other relevant governmental authorities in the PRC pursuant to relevant laws
and regulations, may be supplied to the public in the PRC or used in
connection with any offer for the subscription or sale of the Securities in the
PRC. The securities may only be offered or sold to the PRC investors that are
authorized to engage in the purchase of Securities of the type being offered
or sold. PRC investors are responsible for obtaining all relevant government
regulatory approvals/licenses, verification and/or registrations themselves,
including, but not limited to, any which may be required from the CSRC, the
State Administration of Foreign Exchange and/or the China Banking
Regulatory Commission, and complying with all relevant PRC regulations,
including, but not limited to, all relevant foreign exchange regulations and/
or foreign investment regulations.
Hong Kong
This document and its contents have not been reviewed by any regulatory
authority in Hong Kong. No person may issue any invitation, advertisement
or other document relating to the Interests whether in Hong Kong or
elsewhere, which is directed at, or the contents of which are likely to be
accessed or read by, the public in Hong Kong (except if permitted to do so
under the securities laws of Hong Kong) other than with respect to the Interests which are or are intended to be disposed of only to persons outside
Hong Kong or only to “professional investors” within the meaning of the
Securities and Futures Ordinance (Cap. 571) and the Securities and Futures
(Professional Investor) Rules made thereunder.
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Japan
This document is for informational purposes only and is not intended as an
offer or a solicitation to buy or sell any specific financial products, or to
provide any investment advisory/management services.
Korea
The securities may not be offered, sold and delivered directly or indirectly, or
offered or sold to any person for re-offering or resale, directly or indirectly,
in Korea or to any resident of Korea except pursuant to the applicable laws
and regulations of Korea, including the Capital Market and Financial
Investment Business Act and the Foreign Exchange Transaction Law of
Korea, the presidential decrees and regulations thereunder and any other
applicable laws, regulations or rules of Korea. UBS Asset Management has
not been registered with the Financial Services Commission of Korea for a
public offering in Korea nor has it been registered with the Financial Services
Commission for distribution to non-qualified investors in Korea.
Malaysia
This document is sent to you, at your request, merely for information
purposes only. No invitation or offer to subscribe or purchase securities is
made by UBS Asset Management as the prior approval of the Securities
Commission of Malaysia or other regulatory authorities of Malaysia have not
been obtained. No prospectus has or will be filed or registered with the
Securities Commission of Malaysia.

Singapore
This document has not been registered with the Monetary Authority of
Singapore pursuant to the exemption under Section 304 of the SFA.
Accordingly, this document may not be circulated or distributed, nor may the
Securities be offered or sold, whether directly or indirectly, to any person in
Singapore other than (i) to an institutional investor pursuant to Section 304
of the SFA.
Taiwan
This document and its contents have not been reviewed by, delivered to or
registered with any regulatory or other relevant authority in the Republic of
China (R.O.C.). This document is for informational purposes and should not
be construed as an offer or invitation to the public, direct or indirect, to buy
or sell securities. This document is intended for limited distribution and only
to the extent permitted under applicable laws in the Republic of China
(R.O.C.). No representations are made with respect to the eligibility of any
recipients of this document to acquire interests in securities under the laws
of the Republic of China (R.O.C.).
Source for all data and charts (if not indicated otherwise): UBS Asset
Management
© UBS 2017. The key symbol and UBS are among the registered and
unregistered trademarks of UBS. All rights reserved.
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