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Keep calm and carry on using minimum 
volatility index strategies 
 

  Index Equity – view from UBS Indexing 

 
 

Global low volatility indexes have significantly outperformed the market so far in 2025. Boriana Iordanova 

looks at whether there could still be more upside potential. 

 

Overview 

 

April this year marked the 15th anniversary since we started managing index portfolios tracking minimum 

volatility indexes for our clients. The timing of this milestone coincides with a period when we observe material 

outperformance of minimum volatility indexes vs. market: for example, YTD the global minimum volatility index, 

as measured by MSCI, has outpaced the market by more than 10% (Exhibit 1).  

 
Exhibit 1: MSCI World Min Vol EUR opt vs. MSCI World Index: +10% YTD 2025 

MSCI World Min Vol EUR opt and MSCI World cumulative index return (rebased to 100) 

 

 

 
 

 

 
 

 

 
 

 

 
 

 

 
 
 

MSCI World Min Vol EUR opt vs. MSCI World relative index return 
 

 

 

 

 

 

 

 

 

 

 

 

 

 
 
Source: UBS Asset Management, MSCI, Rimes. 
Note: TR Gross index performance data in EUR as at 24 April 2025. Past performance is not a reliable indicator of future results. 
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Such relative performance patterns are not surprising: the strong defensive properties of low volatility strategies 
tend to be particularly well pronounced in times of heightened market volatility, as is the case at present. While 
low volatility strategies tend to lag market cap weighted indexes in ‘bull market’ times, they tend to provide 
good downside protection in weak markets, and, over the long term, they would typically provide similar returns 
as the market on average but with materially lower volatility (Exhibit 2).  
 
 
Exhibit 2: Minimum volatility indexes have provided good downside protection historically  

MSCI World Min Vol annualised relative return vs. MSCI World: 1989-2024 

 

 

 
 

 

 
 

 

 
 

 

 
 

 

 
 

 

 
 

 

 
 

Source: UBS Asset Management, MSCI, Rimes.  

Note: TR Gross index return data in USD. 'Up years' ('Down years') defined as years when MSCI World delivered positive (negative) annual return in USD terms. 

Data for minimum volatility index contains live and back-tested data sourced from MSCI. Past performance is not a reliable indicator of future results 

 

 

 

Investors interested in capturing the low volatility factor via index exposures could opt for either a mean-variance 
optimisation-based index, where both stock volatilities and correlations are considered in the construction 
methodology, or a heuristic index, where stocks are selected and weighted by risk/volatility metrics.  
 
Implications and opportunities for index investors 
 
The low volatility anomaly – low volatility stocks outperforming high volatility stocks – has been widely 
researched, documented and persistent in practice across various geographical regions and time frames. It is 
known as an ‘anomaly’ because it contradicts conventional finance wisdom of a trade-off between risk and 
return, i.e., in order to earn higher returns investors need to assume higher levels of risk. Amid the Global 
Financial Crisis, MSCI launched the Minimum Volatility index series in 2008, which was followed by launches of 
many other low volatility index series constructed by other index providers.  
 
From construction methodology perspective, these can be viewed in two groups: low volatility indexes 
constructed via a mean-variance optimisation, and low volatility indexes constructed via heuristic metrics. A 
mean-variance optimisation approach (e.g., MSCI Minimum Volatility) is based on a covariance matrix (inputs for 
the matrix include stock volatilities and stock return correlations) and a factor risk model. A heuristic metrics 
approach (e.g., MSCI Risk Weighted) is based on selecting stocks that have historically been less volatile and 
weighting them by their inverse volatilities, measured by metrics such as standard deviation or beta. In contrast 
to optimisation techniques, heuristic weighting techniques do not take into account stock correlations.  
 
Despite different construction methodologies, the goal of all low volatility indexes is similar: to offer lower 
volatility compared to market cap indexes without materially compromising returns over the long term. 
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Ultimately, the choice of a low volatility benchmark for an index portfolio is based on investor preferences and 
priorities. Some of the points investors might want to consider when selection a low volatility benchmark 
include: whether they would prefer a more complex or less complex index construction methodology, whether 
they would prefer a benchmark with higher Sharpe Ratio or higher Information Ratio, or whether they would 
prefer a benchmark with higher or lower tracking error vs. the market cap index.  
 
In general, optimisation based low volatility index strategies have tended to perform better than heuristic based 
during market downturns historically, i.e., they have displayed better defensive properties in such environments, 
as they take into account both stock volatilities and their correlations. Another handy feature of optimisation 
based low volatility indexes is the possibility to select the currency of optimisation. When we launched our first 
minimum volatility index strategy 15 years ago, we partnered with MSCI and pioneered and implemented the 
idea of optimising in the same currency as the investor base currency (until then optimisations were carried out 
in USD only).  
 
Optimisation currency is a key determinant of the constituents and volatility of this type of index. For example, 
construction of MSCI Minimum Volatility indexes begins with selection of a Parent Index and a base currency to 
perform the risk minimising optimisation. Optimisation for different base currencies tends to produce different 
index holdings. Exchange rate fluctuations add to volatility, hence optimising to the same currency as the 
investor base currency produces the lowest predicted risk. As the index objective is to reduce volatility measured 
in the base currency, considering currency risk as part of the optimisation process would tend to result in the 
most effective index for the investor, as shown in Exhibit 3.  
 
In the matrix we compare the risk, measured in USD, EUR and GBP, of three MSCI World Min Vol indexes: 
optimised in USD, EUR and GBP. Lowest volatility is displayed by the index optimised in the same currency as 
measurement currency of the volatility. For example, the volatility, measured in USD, of the Min Vol index 
optimised in USD (11.23%) is lower compared to the volatilities of the EUR optimised (11.25%) and GBP 
optimised (11.26%) indexes. Similarly, when the volatility is measured in EUR, the lowest volatility is displayed by 
the EUR optimised index, and when measured in GBP – the lowest volatility is displayed by the GBP optimised 
index. These results are consistent with the objective of MSCI Min Vol indexes to reduce volatility measured in the 
currency used for the optimisation.  
 

 
Exhibit 3: The importance of optimisation currency in minimum volatility indexes 

Annualised standard deviation measured in USD, EUR and GBP: November 2001 – March 2025 

 
 

Index USD EUR GBP 

MSCI World 15.35% 13.71% 13.49% 

MSCI World Min Vol USD opt 11.23% 10.73% 10.85% 

MSCI World Min Vol EUR opt 11.25% 10.20% 10.68% 

MSCI World Min Vol GBP opt 11.26% 10.43% 10.56% 

 

 
 
 

Source: UBS Asset Management, MSCI, Rimes.  

Note: Data for relative price-to-book (P/BV) ratio, historic average, plus and minus 1 standard deviation to 31 March 2025. Data for MSCI factor indexes contains 

live and back-tested data sourced from MSCI. Past performance is not a reliable indicator of future results. 
 

 

Given the strong run of low volatility indexes so far this year vs. market cap, investors might be wondering if they 
have missed the entry point, or if there might be further upside potential. Current valuation levels of minimum 
volatility strategies remain compelling relative to market cap and to historic averages (Exhibit 4).  
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Exhibit 4: Minimum volatility indexes current valuation is compelling 
Relative P/BV: MSCI ACWI Min Vol vs. MSCI ACWI 

 

 
 

 

 
 

 

 
 

 

 
 

 

 

 

 

 
 

 

 
 

Source: UBS Asset Management, MSCI, Rimes.  

Note: Data for relative price-to-book (P/BV) ratio, historic average, plus and minus 1 standard deviation to 31 March 2025. Data for MSCI factor indexes contains 

live and back-tested data sourced from MSCI. Past performance is not a reliable indicator of future results. 
 
 
Timing markets is hard. Instead of trying to predict when to enter/exit a particular index strategy, investors might 
want to consider holding a combination of pro-cyclical (e.g., value factor) and defensive (e.g., low volatility, 
quality factor) equity factor index strategies over the long term (Exhibit 5), to supplement and diversify their 
market cap index equity exposure. If equity markets continue to be as volatile as they have been so far this year, 
allocation to Min Vol indexes could be a sensible strategy for index equities.  
 

Exhibit 5: Factor indexes performance tends to be cyclical 
Factor indices vs. market: 1 year monthly rolling relative return 

 

 
 

 

 
 

 

 
 

 

 
 

 

 
 

 

 
 

 

 
 

Source: UBS Asset Management, FTSE Russell, MSCI, Research Affiliates, Rimes.  

Note: Data from 31 January 2001 to 31 December 2023. TR gross index performance data in USD.  

Data for alternative indexes contains live and back-tested data sourced from index providers (see 'Index data' page). Past performance is not a reliable indicator of 

future results. 
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UBS Indexing: key facts (as at 31 March 2025) 
 
Stability and deep expertise 

• More than 35 years' indexing experience, USD 874 billion AUM 

• Indexing PMs with 15+ years of industry experience on average 

• Strong focus on research 

• More than 14 years’ experience managing factor index portfolios, including low volatility, USD 69 billion 
AUM 

 
Robust, proven investment process 

• Strong technology, optimal solution 

• Close tracking and adding value 

• Size advantage: not too big to face liquidity constraints on index rebalance 
 
Wide product range, broad client base 

• 400+ funds, 200+ indexes 

• Clients in 30+ countries 

• ETFs, pooled funds, segregated mandates: focus on customization  
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For marketing and information purposes by UBS. For global 

professional / qualified / institutional clients and investors  

 

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 February 2025. 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 

Before investing in a product please read the latest prospectus and key 

information document carefully and thoroughly. 

Any decision to invest should take into account all the characteristics or 

objectives of the fund as described in its prospectus, or similar legal 

documentation. Investors are acquiring units or shares in a fund, and not in a 

given underlying asset such as building or shares of a company. 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. 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. 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 calculated performance takes all costs on the fund level into 

consideration (ongoing costs). The entry and exit costs, which would have a 

negative impact on the performance, are not taken into consideration. If 

whole or part of the total costs to be paid is different from your reference 

currency, the costs may increase or decrease as a result of currency and 

exchange rate fluctuations. 

Commissions and costs have a negative impact on the investment and on the 

expected returns. 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 and exchange rate fluctuations. This information pays no 

regard to the specific or future investment objectives, financial or tax 

situation or particular needs of any specific recipient. Future performance is 

subject to taxation which depends on the personal situation of each investor 

and which may change in the future. 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 Asset Management 

Switzerland AG or a local affiliated company. Source for all data and charts 

(if not indicated otherwise): UBS Asset Management 

 

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. 

 
Australia 
This document is intended to provide general information only and has been 
provided by UBS Asset Management (Australia) Ltd (ABN 31 003 146 290) 
(AFS Licence No. 222605).  This document and its contents have not been 
reviewed by, delivered to or registered with any regulatory or other relevant 
authority in any jurisdiction. 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 any 
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 
any 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. 
 
China 

For eligible investors under the relevant laws and regulations of the People's 

Republic of China ("PRC") only. This document and its contents have not 

been reviewed by, delivered to or registered with any regulatory or other 

relevant authority in the PRC. 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 

PRC. 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 PRC. 

 

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 
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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. 

 

Source for all data and charts (if not indicated otherwise): UBS Asset 

Management. 

 

The securities or products mentioned herein may only be permitted to be 

offered to approved PRC investors and/or eligible investors under the relevant 

PRC laws and regulations. The relevant PRC investors shall obtain applicable 

approvals/licenses/registrations from the relevant authorities (if applicable), 

and comply with the relevant laws and regulations. 

 
Hong Kong 

This document and its contents have not been reviewed by, delivered to or 

registered with any regulatory or other relevant authority in any jurisdiction. 

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 any 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 any 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. 

 

UBS Asset Management is a large-scale asset manager, with a presence in 

more than 20 countries worldwide. We take a globally connected approach 

to find the answers to our clients' investment challenges and draw on the 

best ideas and capabilities of our global set-up. To provide you with first class 

solutions, UBS Asset Management may outsource business areas and services 

to (other) business divisions of UBS Group AG, affiliated companies of UBS 

Group AG and carefully selected third party service providers on a global 

level. This applies both with respect to different services provided to you as a 

prospect and as a client, such as analyzing and providing investment 

solutions, negotiations regarding our future relationship, onboarding, as well 

as to ongoing know-your-client due diligence, transactions, processing of 

securities and other financial instruments, compliance, risk management and 

monitoring, data processing, and IT and back- and middle-office services. 

Such a global approach may require transmitting client data to affiliated 

companies and carefully selected third party service providers. This might 

include entities that are not subject to banking secrecy (if applicable at all) 

and or that are not subject to the data protection laws applicable in your 

location, the location of the UBS Asset Management entity you are in contact 

with, or to your future relationship with UBS Asset Management. This global 

approach also may require storing client data in global IT systems. UBS Asset 

Management is subject to statutory obligations regarding the confidentiality 

of data relating to the business relationship with its clients. 

 

You can rely on UBS Asset Management and its affiliated companies treating 

all data with strictest confidentiality; third party service providers are carefully 

selected and contractually bound to strictest confidentiality obligations in line 

with highest UBS standards. 

 

Indonesia 

This communication and any offering material, term sheet, research report, 

other product or service documentation or any other information (the 

"Material") sent with this communication, whether communicated in written 

or oral form, were done so as a result of a request received by UBS from you 

and/or persons entitled to make the request on your behalf. Should you have 

received the Material erroneously, UBS asks that you kindly delete the e-mail 

and inform UBS immediately. The Material, where provided, was provided for 

your information only and is not to be further distributed in whole or in part 

in or into your jurisdiction without the consent of UBS. The Material may not 

have been reviewed, approved, disapproved or endorsed by any financial or 

regulatory authority in your jurisdiction. UBS has not, by virtue of the 

Material, made available, issued any invitation to subscribe for or to purchase 

any investment (including securities or derivatives products). The Material is 

neither an offer nor a solicitation to enter into any transaction or contract nor 

is it an offer to buy or to sell any securities or derivatives products. The 

relevant investments will be subject to restrictions and obligations on transfer 

as set forth in the Material, and by receiving the Material you undertake to 

comply fully with such restrictions and obligations. You should carefully study 

and ensure that you understand and exercise due care and discretion in 

considering your investment objective, risk appetite and personal 

circumstances against the risk of the investment. You are advised to seek 

independent professional advice in case of doubt. 

 

Any and all advice provided, whether in written or oral form, and/or trades 

executed by UBS pursuant to the Material will only have been provided upon 

your specific request or executed upon your specific instructions, as the case 

may be, and may be deemed as such by UBS and you. 

 

Malaysia 

This communication and any offering material, term sheet, research report, 

other product or service documentation or any other information (the 

"Material") sent with this communication, whether communicated in written 

or oral form, were done so as a result of a request received by UBS from you 

and/or persons entitled to make the request on your behalf. Should you have 

received the Material erroneously, UBS asks that you kindly delete the e-mail 

and inform UBS immediately. The Material, where provided, was provided for 

your information only and is not to be further distributed in whole or in part 

in or into your jurisdiction without the consent of UBS. The Material may not 

have been reviewed, approved, disapproved or endorsed by any financial or 

regulatory authority in your jurisdiction. UBS has not, by virtue of the 

Material, made available, issued any invitation to subscribe for or to purchase 

any investment (including securities or derivatives products). The Material is 

neither an offer nor a solicitation to enter into any transaction or contract nor 

is it an offer to buy or to sell any securities or derivatives products. The 

relevant investments will be subject to restrictions and obligations on transfer 

as set forth in the Material, and by receiving the Material you undertake to 

comply fully with such restrictions and obligations. You should carefully study 

and ensure that you understand and exercise due care and discretion in 

considering your investment objective, risk appetite and personal 

circumstances against the risk of the investment. You are advised to seek 

independent professional advice in case of doubt.  

 

Any and all advice provided, whether in written or oral form, and/or trades 

executed by UBS pursuant to the Material will only have been provided upon 

your specific request or executed upon your specific instructions, as the case 

may be, and may be deemed as such by UBS and you. 

 

Macau 

This document and its contents have not been reviewed by, delivered to or 

registered with any regulatory or other relevant authority in any jurisdiction. 

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 any jurisdiction. No representations are 
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made with respect to the eligibility of any recipients of this document to 

acquire interests in securities under the laws of any 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. 

 

Source for all data and charts (if not indicated otherwise): UBS Asset 

Management. © UBS 2024. The key symbol and UBS are among the 

registered and unregistered trademarks of UBS. All rights reserved. 

 

UBS Asset Management is a large-scale asset manager, with a presence in 

more than 20 countries worldwide. We take a globally connected approach 

to find the answers to our clients' investment challenges and draw on the 

best ideas and capabilities of our global set-up. To provide you with first class 

solutions, UBS Asset Management may outsource business areas and services 

to (other) business divisions of UBS Group AG, affiliated companies of UBS 

Group AG and carefully selected third party service providers on a global 

level. This applies both with respect to different services provided to you as a 

prospect and as a client, such as analyzing and providing investment 

solutions, negotiations regarding our future relationship, onboarding, as well 

as to ongoing know-your-client due diligence, transactions, processing of 

securities and other financial instruments, compliance, risk management and 

monitoring, data processing, and IT and back- and middle-office services. 

Such a global approach may require transmitting client data to affiliated 

companies and carefully selected third party service providers. This might 

include entities that are not subject to banking secrecy (if applicable at all) 

and or that are not subject to the data protection laws applicable in your 

location, the location of the UBS Asset Management entity you are in contact 

with, or to your future relationship with UBS Asset Management. This global 

approach also may require storing client data in global IT systems. UBS Asset 

Management is subject to statutory obligations regarding the confidentiality 

of data relating to the business relationship with its clients. 

 

You can rely on UBS Asset Management and its affiliated companies treating 

all data with strictest confidentiality; third party service providers are carefully 

selected and contractually bound to strictest confidentiality obligations in line 

with highest UBS standards. 

 

Philippines  

This communication and any offering material, term sheet, research report, 

other product or service documentation or any other information (the 

"Material") sent with this communication, whether communicated in written 

or oral form, were done so as a result of a request received by UBS from you 

and/or persons entitled to make the request on your behalf. Should you have 

received the Material erroneously, UBS asks that you kindly delete the e-mail 

and inform UBS immediately. The Material, where provided, was provided for 

your information only and is not to be further distributed in whole or in part 

in or into your jurisdiction without the consent of UBS. The Material may not 

have been reviewed, approved, disapproved or endorsed by any financial or 

regulatory authority in your jurisdiction. UBS has not, by virtue of the 

Material, made available, issued any invitation to subscribe for or to purchase 

any investment (including securities or derivatives products). The Material is 

neither an offer nor a solicitation to enter into any transaction or contract nor 

is it an offer to buy or to sell any securities or derivatives products. The 

relevant investments will be subject to restrictions and obligations on transfer 

as set forth in the Material, and by receiving the Material you undertake to 

comply fully with such restrictions and obligations. You should carefully study 

and ensure that you understand and exercise due care and discretion in 

considering your investment objective, risk appetite and personal 

circumstances against the risk of the investment. You are advised to seek 

independent professional advice in case of doubt. 

 

Any and all advice provided, whether in written or oral form, and/or trades 

executed by UBS pursuant to the Material will only have been provided upon 

your specific request or executed upon your specific instructions, as the case 

may be, and may be deemed as such by UBS and you. 

 
Singapore 

This document and its contents have not been reviewed by, delivered to or 

registered with any regulatory or other relevant authority in any jurisdiction. 

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 any 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 any jurisdiction. 

 

Using, copying, redistributing or republishing any part of this document 

without prior written permission from UBS Asset Management (Singapore) 

Ltd. 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 (Singapore) Ltd’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. 

 

Source for all data and charts (if not indicated otherwise): UBS Asset 

Management (Singapore) Ltd. (UEN 199308367C ) 

 

This document has not been registered with the Monetary Authority of 

Singapore pursuant to the exemptions under Sections 304 and 305 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, (ii) to a relevant person (as defined in Section 305(5) 

of the SFA) pursuant to Section 305(1), and in accordance with the 

conditions specified in Section 305 of the SFA, and where applicable, the 

conditions specified in Regulation 3 of the Securities and Futures (Classes of 

Investors) Regulations 2018 or (iii) otherwise pursuant to, and in accordance 

with the conditions of, any other applicable provision of the SFA. 

 

UBS Asset Management is a large-scale asset manager, with a presence in 

more than 20 countries worldwide. We take a globally connected approach 

to find the answers to our clients' investment challenges and draw on the 

best ideas and capabilities of our global set-up. To provide you with first class 
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solutions, UBS Asset Management may outsource business areas and services 

to (other) business divisions of UBS Group AG, affiliated companies of UBS 

Group AG and carefully selected third party service providers on a global 

level. This applies both with respect to different services provided to you as a 

prospect and as a client, such as analyzing and providing investment 

solutions, negotiations regarding our future relationship, onboarding, as well 

as to ongoing know-your-client due diligence, transactions, processing of 

securities and other financial instruments, compliance, risk management and 

monitoring, data processing, and IT and back- and middle-office services. 

Such a global approach may require transmitting client data to affiliated 

companies and carefully selected third party service providers. This might 

include entities that are not subject to banking secrecy (if applicable at all) 

and or that are not subject to the data protection laws applicable in your 

location, the location of the UBS Asset Management entity you are in contact 

with, or to your future relationship with UBS Asset Management. This global 

approach also may require storing client data in global IT systems. UBS Asset 

Management is subject to statutory obligations regarding the confidentiality 

of data relating to the business relationship with its clients. 

You can rely on UBS Asset Management and its affiliated companies treating 

all data with strictest confidentiality; third party service providers are carefully 

selected and contractually bound to strictest confidentiality obligations in line 

with highest UBS standards. 
 
Thailand 
This communication and any offering material, term sheet, research report, 
other product or service documentation or any other information (the 
"Material") sent with this communication, whether communicated in written 
or oral form, were done so as a result of a request received by UBS from you 
and/or persons entitled to make the request on your behalf. Should you have 
received the Material erroneously, UBS asks that you kindly delete the e-mail 
and inform UBS immediately. The Material, where provided, was provided for 
your information only and is not to be further distributed in whole or in part 
in or into your jurisdiction without the consent of UBS. The Material may not 
have been reviewed, approved, disapproved or endorsed by any financial or 
regulatory authority in your jurisdiction. UBS has not, by virtue of the 
Material, made available, issued any invitation to subscribe for or to purchase 
any investment (including securities or derivatives products). The Material is 
neither an offer nor a solicitation to enter into any transaction or contract nor 
is it an offer to buy or to sell any securities or derivatives products. The 
relevant investments will be subject to restrictions and obligations on transfer 
as set forth in the Material, and by receiving the Material you undertake to 
comply fully with such restrictions and obligations. You should carefully study 
and ensure that you understand and exercise due care and discretion in 
considering your investment objective, risk appetite and personal 
circumstances against the risk of the investment. You are advised to seek 
independent professional advice in case of doubt. 
 
Any and all advice provided, whether in written or oral form, and/or trades 
executed by UBS pursuant to the Material will only have been provided upon 
your specific request or executed upon your specific instructions, as the case 
may be, and may be deemed as such by UBS and you. 
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