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Many investors want to mitigate the risks associated with 
climate change while simultaneously gaining exposure to 
companies that may benefit from such structural change. 
A rules-based investing strategy can play a key role in 
meeting such varied investor objectives, argue Emily 
McDonald, Clyde Fernandes and Rodrigo Dupleich. 

We believe rules based strategies offer a compelling approach to climate 
investment by efficiently harnessing large and complex data sets to deliver broad 
market exposure, while minimizing unintended biases. Their systematic nature 
ensures transparency, consistency, and cost effectiveness – key advantages in 
navigating the evolving climate investment landscape – and takes into account 
the application to fixed income. 

The role of fixed income in financing the transition should not be 
underestimated. Many investors have taken an ‘equity first’ approach when 
considering their sustainability objectives. However, climate risk is not exclusive to 
equities and can impact other asset class exposures, so they need to be 
considered. This includes providing debt finance (sometimes larger than equity 
finance) to companies in energy or materials sectors that have the expertise in 
managing the complexity, size and logistics of renewable energy, efficient energy 
or carbon sequestration projects.

For investors, the role of fixed income for climate aware strategies is also 
important given that bonds can play an important role in stabilizing returns in 
multi-asset portfolios. 

Investors are increasingly using fixed income rules-based strategies as they seek 
to mitigate climate risk and take advantage climate-related opportunities. These 
strategies, similar to their equity equivalent, assess current and expected carbon 
emissions, the likelihood of companies meeting carbon targets, and apply 
qualitative overlays. In our view, this should form the basis of a climate tilting 
methodology.

While rules-based climate-aware strategies aim to maintain a low tracking error 
to a standard benchmark, fixed income strategies must consider more dimensions 
than equity strategies, such as duration, yield curve, subordination and ratings. 
This necessitates careful implementation of positive and negative climate tilts. 
There are a number of key factors for both climate aware and fixed income that 
need to be considered.

Optimizers and tilts

Portfolio optimization is an often-
employed quantitative method used to 
select an appropriate mix of investments, 
with the aim of finding a balance between 
expected returns and risk. Increasingly, 
investors are choosing to include climate 
risk in addition to other traditional 
dimensions in their portfolios.  

For bonds, the utilization of a proprietary optimizer works 
most effectively with a smaller subset of an index. For this 
reason, it is best to execute a tilt within the subset of the 
most climate sensitive sectors. This is the most appropriate 
subset of an index for the application of positive and 
negative tilts, as it can provide exposure to both 
transitioning companies and solution providers. 

It is important to carefully calibrate the application of tilting 
within a fixed income strategy. This is because tilting may 
introduce unwanted distortions. For example, given current 
climate data, the application of a tilt in a strategy to the 
utility sector may overweight exposure towards EU issuers 
vs. US issuers, given that EU-based utilities generally have 
stronger climate credentials than their US counterparts, 
driven by stricter regulations, faster coal phase-outs, and 
greater investment in renewables. And, given that EUR 
denominated utilities bonds tend to be lower in duration 
than USD denominated bonds, this can introduce 
unwanted yield curve risk. A qualitative overlay can help to 
neutralize these types of risks. This is a key component of a 
low tracking error tilting strategy. Equally important is 
sufficient issuer liquidity, especially when considering 
positive tilts. As such, adding a cap to avoid overweighting 
issuers with limited issuance outstanding can help. 

Focusing on a smaller subset of the investment universe can 
help to avoid excessive turnover and associated transaction 
costs; something more important for fixed income assets 
than equities.  
 

We find these sectors are generally the most climate sensitive

Barclays Capital level 4 industry classification
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Climate sensitive sectors defined with reference to International Energy Agency (IEA) industries and associated climate scenarios and mapped to related 
industries in Global Industry Classification Standards (GICS), Industry Classification benchmark (ICB).



Positive and negative tilts applied to climate sensitive sectors

Other sectors: 
alignment with 
benchmark risk / 
return characteristics 

Positive

Company alignment  
to industry reduction 
pathways

Development of climate 
solutions

Net-Zero ambitions 
(decarbonization)

Carbon reduction 
initiatives 

Negative

Carbon 
emissions

Fossil fuel
reserves

Coal 
energy

Returns broadly in 
line with benchmark 
with a positive 
contribution to 
climate change

UBS Asset Management: for illustrative purposes only.

Global corporate fixed income universe (~16'000 bonds across ~2'000 issuers)

Transitioning 
improvers

As well as presenting many risks across sectors and 
geographical regions, climate-related adaptation and 
mitigation can present compelling investment 
opportunities. 

A rules-based strategy can employ both positive and 
negative tilts to companies, allowing a strategy to 
overweight companies that are contributing constructively 
to the energy transition while underweighting companies 
that are likely to have less impact. This approach can target 
companies that are developing green technologies as well 
as heavy polluters that are transitioning their business 
models in a positive way, even if that is not yet reflected in 
their current carbon emission disclosures because emissions 
data tends to be a lagging indicator. Given climate investing 
has a multi-dimensional perspective, a rules-based strategy 
should be designed to reference a range of data points in 
order to asess and execute a tilt. There are a number of key 
factors for both climate aware and fixed income that need 
to be considered.

Starting with a comprehensive universe that also includes 
carbon intensive companies that are investing in low carbon 
technologies may help capture additional opportunities. The 
number of constituents in a corporate bond index, such as 
the Bloomberg Global Aggregate Corporate Bond Index, is 
typically around 1,900 issuers and 16,000 securities, without 
wholesale exclusion of high emitters, can offer a broader 
range of issuers and sectors to select from.

This approach contrasts with the basic fossil fuel 
exclusionary approach at times adopted to achieve carbon 
emission reductions. As well as potentially causing a 
strategy to deviate significantly from a parent index 
exposure, a negative screening approach that targets fossil 
fuel related activities could limit exposure to sectors that 
are key to a successful global energy transition.1

1   The UBS AM standard ESG exclusion policy would apply https://www.ubs.com/us/en/assetmanagement/capabilities/sustainable-investing.html
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Climate solutions, 
net zero, and 
carbon-reduction 
goals 

A rules-based strategy can also include companies that 
provide solutions to the climate problem, such as those 
developing clean and efficient energy technologies.  
An additional tool is enhancing green bond exposure  
in a portfolio (vs. its minimal standard index weight). 
Rules based investment strategies that identify companies 
developing climate solutions may help towards the 
attainment of net zero by directing capital to these 
solutions.

Increasingly, investors expect companies to build climate 
transition considerations into their long-term business 
models. An effective method for evaluating whether they 
are doing this is to look at a company’s current carbon 
footprint combined with its carbon reduction initiatives. 
This analysis can provide visibility into a company's 
expected future carbon reduction and allow for higher 
portfolio exposure to companies that appear most aligned 
to meet industry reduction pathways.

Forward looking assessments can incorporate the 
associated emission reduction implied by the 1.5°- or 
2°-degree scenario and the probability of a company 
achieving that goal. Additionally, a qualitative overlay can 
capture the likelihood of success more comprehensively, for 
example through the consideration of Carbon Disclosure 
Project (CDP) scores, the quality of company policies and 
any other company initiatives related to carbon efficiency. 

A quantitative model that combines a mixture of 
quantitative inputs and qualitative overlays can provide a 
richer understanding of an issuer’s expected trajectory. 
The model can be used to tilt portfolios towards those 
companies most aligned to meet industry reduction 
pathways, managed against sector level data of 1.5°- or 
2°-degree scenarios, in line with the Paris Agreement. The 
degree to which investee companies are likely to meet 
industry reduction pathways with respect to climate change 
can then be modelled and incorporated via increased and 
decreased exposure to index constituents. 

Due to significant commitment to global initiatives such as 
the UN-convened Net Zero Asset Owners Alliance, there 
has been an increasing focus across the global investment 
industry on net-zero implementation practices. According 
to the latest information, the Net Zero Asset Owner 
Alliance (NZAOA) members represent AUM of USD 9.5 
trillion, up from USD 8.4 trillion last year2. This growth 
reflects the increasing commitment of asset owners to 
achieving net-zero emissions by 2050.

Rules-based climate portfolios can be complemented by a 
robust climate engagement program focused on positive 
outcomes for the climate transition. At UBS-AM we closely 
align and coordinate our climate engagement  program 
with the climate factors used in investment strategies to 
ensure portfolio relevance is a priority of the program. This 
approach leverages both engagement efforts and 
investment decisions. Our climate program is in its seventh 
year with 67% positive progress against preset 
engagement objectives.

6 76

2   https://www.unepfi.org/themes/demonstrating-1-5c-aligned-decarbonisation-the-fourth-progress-report/
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Rules to live by

For fixed income investors who want to mitigate climate 
risks and are also seeking an optimal exposure to 
transitioning companies, a rules-based climate-aware 
investment strategy can be an attractive solution. Such an 
approach can accommodate net-zero alignment objectives 
and also maintain investment in sectors that are critical for 
the transition to a low-carbon economy. 

A rules-based strategy can offer investors a comprehensive 
approach to climate investing and account for the 
complexities and nuances of a corporate fixed income 
universe.

99
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Disclaimer

For global ex-US professional / qualified / institutional clients and investors. For educational purposes.

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.

Some risks of sustainable investing
Consideration of environmental, social and governance (ESG) factors when selecting or recommending investments may reduce the investment 
universe for actively-managed strategies. When considering ESG factors, UBS AM may reduce exposure to certain investments or not make certain 
investments when it would otherwise have done so, which could adversely affect the performance of accounts. 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 June 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.

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

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 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. 
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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.

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 

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.

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 

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. 
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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 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.


