
  

 

Macro Monthly 
  
  Economic insights and asset class views 

 
 

UBS Asset Management  |  April 2025 

For global professional / qualified / institutional clients and investors 
 

 

 

 
 
Evan Brown 

Head of Multi-Asset Strategy 

Active Multi-Asset 

 
 

 
 
Meena Bassily 

Director 

Active Multi-Asset 

 
 

Trump has constraints 

 
Highlights 

– Amid some dramatic swings in economic policy, we are encouraged that Trump seems 

to be increasingly aware of and reactive to his constraints  
– Recent de-escalations on trade and Fed Chair Powell show sensitivity to the bond 

market and the potential for damaging economic and political outcomes 

– At the same time, a good deal of damage has already been done to the economy, and 
markets will have to weigh near-term downgrades with a better policy outlook 

– We look to fade extreme optimism or pessimism in risk assets, focusing on high quality 

equities and bonds while [playing for] further USD weakness.  
 

April has been a month of extremes, but it is in extreme scenarios that we are learning 

what limitations Trump faces in his bid to reshape the US domestically, and in its 
relationship with the rest of the world. We think these constraints provide the market with 

some reassurance that the most negative tail-scenarios can be avoided, even though the 

economic outlook is set to deteriorate in coming months. 
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‘The bond market is very tricky’ 

The bond market has been a preeminent constraint on Trump, 

offering an immediate and unbiased assessment on his policy 
proposals. When the Treasury curve bear steepens – driven by 

long-end bond yields rising, US equities falling, and the USD 

weakening, all together – it is a sign that markets are rejecting 
the direction of US policy. 

 

A disorderly rise in long-end bond yields is disconcerting as it 
raises government refinancing costs, leads to higher borrowing 

rates for US households and businesses, and shakes investor 

confidence in the traditional hedging properties of US 
Treasuries. This confidence is vital for market health, as US 

Treasuries are the basis for the discount rate for global assets 

and act as key collateral for the global financial system.   
 

On two occasions, we have seen policy U-turns following sharp 

rises in long-end yields. First on April 9, Trump postponed 
reciprocal tariffs by 90-days, acknowledging on the same day 

that “the bond market is very tricky.” Second, on April 22, 

Trump made it clear that he had no intention to fire Fed 
Chairman Powell. These episodes restored Treasury market 

function and reassured us that there are constraints on Trump, 

making worst case outcomes related to tariffs and the Fed chair 
less likely. 

 

Exhibit 1: Rises in long-end yields have preceded policy U-

turns  

 

 
 

Source: UBS Asset Management, Bloomberg. Data as of April 2025. 

 

The politics of stagflationary policies 

Another constraint on Trump is the political economy. While 

Trump does see his re-election as an opportunity to reshape the 
global trade landscape and re-shore manufacturing, his agenda 

is not immune from serious near-term economic and political 

concerns. Trump’s support among Republicans has been 
resilient, but cracks are starting to form, and this is before tariffs 

have started to meaningfully impact the economy.  

 
Respondents of the NFIB small business optimism survey viewed 

Trump as a strong positive for the economy both times he was 

elected, which implies a Republican lean among those surveyed. 
In 2016, the election optimism was sustained through Trump’s 

first-term until the outbreak of COVID-19. This time, optimism 

has already turned lower in response to Trump’s policies, with 
an eleven percentage point drop in the number of respondents 

who view the economic outlook as positive for the next three 

months. 
 

Exhibit 2: Small business owners are turning negative on 

the economy 

 

 

 
 

Source: UBS Asset Management, Marcobond. Data as of April 2025. 

 

Many small businesses are particularly vulnerable to the US-
China tariffs. Thousands depend on imports from China and do 

not have the margin space to pay 145% tariffs, nor the 

flexibility to immediately shift their supply chains overnight. 
With US-China shipments collapsing under the weight of the 

tariffs and inventories running low, thousands of small 

businesses may be forced to close and lay-off workers. Small 
businesses, or companies with less than 500 employees, make 

up more than 80 percent of US private employment.  
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Based on pre-election polls, the most important issues to voters 

were the cost of living and overall health of the economy (along 

with immigration). If Trump’s tariffs are sustained, UBS 
economists project monthly core inflation prints to start 

annualizing above 7 percent in the late summer months. With 

CEOs from Walmart, Target and Home Depot warning the 
President there could start to be ‘empty shelves’ within weeks, 

it’s no wonder he and Scott Bessent have called the tariffs 

‘unsustainable’ and used de-escalatory language. With China in 
no apparent rush to negotiate, President Trump will likely face a 

very uncomfortable economic and presumably political 

environment unless he scales back on tariffs meaningfully. We 
think he will. 

 

Exhibit 3: Voters care about inflation. They don’t care 

about tariffs. 

 

 
 

Source: BCA, Cato Institute 2024 Globalization and Trade National Survey. UBS 
Asset Management. Data as of November 2024. 

 
Squaring the circle 

Even if President Trump scales back tariffs dramatically, it is clear 

the US economy still faces a sharp slowdown. Business 
sentiment has collapsed, suggesting that investment is likely to 

be curtailed. Real incomes are slowing, which will weigh on 

consumption. And mortgage rates remain too high for the 

housing market.  

 

For markets, how does one square an anticipated de-escalation 
of trade policy with an imminent slowdown in the economy? 

Can risk assets ‘look through’ a few quarters of weaker growth 

and earnings if the direction of travel is towards less damaging 
economic policies? 

 

We feel comfortable saying that the anticipated shift in policies 

will be enough to avoid worst case market outcomes. At the 

same time, markets don’t seem to be pricing much deterioration 
in earnings and multiples associated with impending downside 

risks to the economy, particularly in an environment where 

monetary policy may be constrained due to elevated inflation 
and fiscal space is limited. 

 
Asset allocation 

So we expect risk assets to be choppy in a wide range, and 

prefer relative value positions to big directional bets, especially 

in an environment when markets can be turned on their head 
by a tweet. We will look to fade sentiment extremes in either 

direction.  

 
As the economy slows, we favor exposure to the quality factor, 

both inside and outside the US. We also like high quality bonds, 

particularly outside the US and closer to the five year point of 
the curve. In foreign exchange, we see room for further USD 

weakness over the course of the year, as global portfolios look 

to scale back on exposures that have become heavily weighted 
towards the US. Despite its sharp gains, gold remains a helpful 

diversifier for stagflationary economic outcomes and broader 

policy uncertainty. 

0%

5%

10%

15%

20%

25%

30%

35%

40%

45%

In
fl
a
ti
o

n
/p

ri
ce

s

H
e
a
lt
h
ca

re

Jo
b
s 

a
n
d
 t

h
e
 e

co
n
o
m

y

Im
m

ig
ra

ti
o
n

C
lim

a
te

 c
h
a
n
g
e
 a

n
d

 e
n

vi
ro

n
m

e
n
t

T
a
xe

s 
a
n

d
 g

o
ve

rn
m

e
n
t 

sp
e
n
d
in

g

C
ri
m

e

A
b

o
rt

io
n

G
u
n
s

N
a
ti
o

n
a
l 
S
e
cu

ri
ty

E
d
u

ca
ti
o

n

C
iv

il 
ri
g

h
ts

C
iv

il 
lib

e
rt

ie
s

C
ri
m

in
a
l 
ju

st
ic

e
 r

e
fo

rm

Fo
re

ig
n
 p

o
lic

y

G
lo

b
a
liz

a
ti
o

n
 a

n
d
 i
n

te
rn

a
ti
o

n
a
l 
tr

a
d
e



 

 
Page 4 of 9 

Asset class views  

The chart below shows the views of our Asset Allocation team on overall asset class attractiveness as of 28 April 2025. The colored 

circles provide our overall signal for global equities, rates, and credit. The rest of the ratings pertain to the relative attractiveness of 

certain regions within the asset classes of equities, bonds, credit and currencies. Because the Asset Class Views table does not 
include all asset classes, the net overall signal may be somewhat negative or positive.  

 

 

Underweight Overweight



We are neutral equities and see better risk-reward in relative value, rather than large 
directional bets given the volatile market environment. We think growth faces a 
deceleration on the back of heightened policy uncertainty and tariffs. Regionally, we 
are overweight Swiss and Japanese equities, and underweight Australian equities. 
On a sector basis, we prefer quality. 

Global Equities

Downside risk to US equities have increased from a narrowing US growth 
advantage, US policy uncertainty, and concentration in tech. Still, we like to 
maintain exposure to high quality US stocks with strong earnings. USD weakness is 
also more supportive.

US

European equities may be supported from ECB cuts, real income growth, and 
German fiscal spending. We maintain an overweight on European banks. The main 
risk stems from excessive EUR strength and a weakening in global trade growth.

Europe

Japan has seen better nominal GDP growth and improved corporate governance. 
Japan is also one of the first countries in line for trade negotiation with the US. As 
the JPY may continue to strengthen, we express our Japan overweight in unhedged 
terms.

Japan

China’s recent tech advancements in AI may be overshadowed by high tariff rates 
between the US and China, and weaker global trade growth may weigh on broader 
EM.

Emerging Markets

We are overweight global duration as we expect inflation to slow (outside of the US) 
and growth to weaken. Short-tenor bonds offer protection against risk assets should 
downside risks to growth materialize as central banks have room for additional cuts.

Global Government Bonds

We are neutral on US duration as Treasuries face volatility from policy-induced 
changes. Tariffs raise near-term inflation risks, and an expansion of the fiscal deficit   
may raise term premium. In addition, amid US policy changes, US Treasuries have at 
times had a positive correlation to risk assets. As such, from a portfolio perspective, 
we think other regions are more attractive.

US Treasuries

We think the front of the German curve could rally on external growth risks, but 
ultimately think the curve will remain steep, given fiscal stimulus.Bunds

Overweight gilts based upon improved valuations, and as we think the government 
will avoid a disorderly widening of the deficit.Gilts

Wages and underlying inflation are accelerating while we expect the BoJ to continue 
tightening policy.JGBs

Valuations are historically expensive, and the SNB is already priced to cut rates to 
near zero.Swiss

We think both IG and HY credit spreads do not fully compensate for the challenging 
macro environment, although all-in yields are attractive. Regionally, we see Asia HY 
as offering the best carry opportunities.

Global Credit

Given the challenging macro environment, we believe current valuations are not 
particularly attractive. The direct impact from tariffs should be limited, but more 
significant impacts will likely arise from second-order effects.

Investment Grade Credit

HY spreads have widened, and there have been large fund outflows, but we do not 
think HY spreads have yet reached levels that are typically associated with a slower 
economy, indicating insufficient cushion at these levels. All-in yields are attractive 
though.

High Yield Credit

We think Asia HY provides the most attractive risk-adjusted carry across global credit 
segments.EM Debt Hard Currency

FX

We are bearish the USD as the growth advantage of the US is declining, confidence 
in the US is being impacted by US policy uncertainty, and as non-USD reserve 
currencies have proven themselves as a better hedge to equity weakness this year.

USD

We are bullish EUR as it benefits from being the main ‘anti-USD’, and as the Euro 
area benefits from increased fiscal spending.EUR

JPY has shown its hedging properties to equities, and we think can still benefit from 
cheap valuations and BoJ hikes.JPY

We are negative on CHF against other non-USD reserve currencies as we see 
increased risk of more SNB cuts or FX-interventions.CHF

EM FX is caught between a weaker growth environment and USD weakness. We 
remain underweight CNH on tariff risk.EM FX

We remain constructive on gold, even as it reaches new highs, given support from 
central bank buying amid policy uncertainty. We are neutral on oil due to rising 
supply and a mixed outlook for global growth, balanced against geopolitical risks.

Commodities
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Source: UBS Asset Management Investment Solutions Macro Asset Allocation Strategy team as of 28 April 2025. Views are provided on the basis of a 3-12 month 

investment horizon, are not necessarily reflective of actual portfolio positioning and are subject to change.
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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 April 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 

information in this document does not constitute advice and does not take 
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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 

made with respect to the eligibility of any recipients of this document to 

acquire interests in securities under the laws of any jurisdiction. 
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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 2025. 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 

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 
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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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