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Purpose
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At UBS Asset Management 
(UBS AM1), we believe that 
integrating sustainability-
related information into our 
investment analysis enables 
more informed decisions, 
helps identify long-term 
opportunities and supports 
effective risk management. 

Our approach involves engaging with 
stakeholders and developing products that 
incorporate sustainability considerations, 
aiming for both financial success and 
positive societal and environmental 

impact. As a global asset manager with 
diverse investment solutions, our 
sustainability integration adapts to product 
type and regional requirements.

This document intends to outline our 
approach to Sustainable Investing (SI), 
including the UBS SI Framework. Any 
changes to the UBS SI Framework will be 
reflected in this document.

This terminology reflects UBS AM internal definitions and is 
not linked to any local product-specific regulatory labels or 
naming conventions. In jurisdictions with stricter legal 
requirements, those obligations take precedence.

1   �UBS AM refers to the Asset Management Division of UBS Group AG, a publicly traded Swiss bank (NYSE: UBS).
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Sustainable 
Investing 
at UBS
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At UBS, we define Sustainable Investing 
as any product or service with an 
underlying investment strategy that, in 
addition to targeting risk-adjusted 
market-rate financial returns, also aims 
to explicitly align with one or more 
specific pre-defined sustainability-
related objectives, or contribute to 
achieve one or more specific pre-
defined sustainability-related objectives.2

2   �Please note that this is the UBS Group AG definition of Sustainable Investing, which applies to UBS AM. The term “product” 
includes both funds and mandates.
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Our UBS SI Framework sets out the minimum requirements for UBS SI 
products and defines three main approaches. UBS AM operationalizes 
the UBS SI Framework further by defining asset class level minimum 
requirements as well as criteria for sustainability-related objectives.

Sustainable Investing framework

Traditional

	– No explicit sustainability 
intention; may use 
sustainability indicators 
for financial risk 
assessment

	– Sub-category (AM 
only): ESG integrated

Sustainable Investing

Align
Align strategy: 
Predominantly invest  
in issuers and assets 
demonstrating better 
sustainability and/or 
climate transition 
performance relative  
to peers.

Progress
Progress strategy: 
Predominantly invest in 
issuers and assets that 
have potential to show 
improved sustainability / 
climate transition 
performance over time.

Solve
Solve strategy: 
Predominantly invest in 
issuers and assets 
providing solutions to 
sustainability / climate 
transition challenges, or 
where investment 
proceeds are directed 
towards such projects.

Net Zero (NZ) aligned

Impact investing

Note: UBS’s previous internal terminology referred to SI Focus and Impact funds to categorize funds under the SI Framework. For more information 
about SI Focus and Impact terminology, refer to Annex II of this document.
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Impact investing is applicable to each of the approaches 
Align, Progress, Solve, as long as it applies the additional 
requirements laid out in our internal Impact Investing 
Framework, namely to have an explicit objective to 
generate measurable, verifiable and positive sustainability 
outcomes, and where intended environmental and social 
impacts achieved can be clearly attributed to investor 
action and / or contributions.

In addition, our SI products can also be aligned with the 
UBS AM Net Zero Alignment Framework. Please refer to 
the Chapter “Climate Change – how we boost transition” 
for more information.

Minimum standards for UBS AM SI Products: As mentioned 
above, the UBS SI Framework forms the basis on which our 
SI products are developed and managed.

Strategies focused only on the integration of sustainability 
risks and / or exclusions and / or stewardship, without a 
contribution to sustainability-related objectives, would not 
qualify as Sustainable Investing for UBS AM.

In the following chapters, we will explore the minimum 
requirements for UBS AM SI products in greater detail. 
While some are discussed comprehensively here, others are 
introduced briefly with references to separate documents 
where more in-depth information can be found.

Traditional Sustainable Investing (SI)

Non-ESG integrated ESG integrated Align, Progress, Solve

Exclusions

Not applicable

√ √

Integration of material sustainability 
factors

√ √

Stewardship Strategy specific

Sustainability portfolio characteristics 
 
Sustainability minimum safeguards 

	– Avoid material harm 
	– Governance  

√

Sustainability Key Performance Indicators 
(KPIs)

	– Pre-defined metrics 
√

Transparency and reporting √ √

This terminology refers to definitions in the UBS SI Framework
The SI Framework is complemented by an Impact Investing Framework as well as NZ Alignment Framework, which further detail min. requirement 
for products flagged as either Impact or NZ Aligned
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Exclusions

UBS AM’s exclusions approach can be found in 
the UBS AM Approach to Exclusions document. 

In addition to the exclusions defined in this document, UBS Group-wide 
exclusions apply and are governed by the UBS Group Sanctions Policy.

https://www.ubs.com/ch/en/assetmanagement/capabilities/sustainable-investing.html
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Integration of financially 
material sustainability factors

The integration of financially 
material sustainability factors 
is embedded across all ESG 
integrated and SI products 
at UBS AM.

Alongside traditional financial analysis, 
Portfolio Managers (PMs) systematically 
consider financially material sustainability-
related risks and opportunities when 
making investment decisions. We believe 
this approach provides a holistic 
understanding of financially material 
factors that may affect long-term 
performance. UBS AM offers a variety of 
investment opportunities within the 
product shelf. As these products differ in 
their characteristics, the approach to 
integration of material sustainability 
factors differs between the asset classes 
offered.
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Actively managed Equities and Fixed Income 

For actively managed equities and fixed income, UBS AM follows a standardized three-
step process: Analyze, Recommend and Decide. This process is supported by deep in-
house research complemented by the UBS AM SI Dashboard, ensuring consistent 
integration across strategies.

1. Analyze

The analysis stage involves identifying risks, opportunities 
and potential impacts on a company’s or issuers’ financial 
profile. Fundamental analysts incorporate sustainability 
considerations directly into their company or issuer 
research, drawing on:
	– Knowledge of companies or issuers under coverage and 
qualitative analysis. 

	– Controversy research, highlighting issues that may signal 
reputational or financial risk or conflict with certain 
investment strategies.

	– The UBS ESG Risk Signal, a proprietary indicator within 
the UBS AM SI Dashboard that aggregates external 
sustainability data to flag companies or issuers with 
elevated sustainability risk potential.

Analysts use these insights to form a holistic view of 
sustainability exposures, management quality and forward-
looking sustainability potential. 

2. Recommend

At the second stage, holistic research is translated into a 
UBS ESG recommendation, which results from an analysis 
of both risk and opportunity in a forward-looking manner.

The recommendation process includes:
1. �Assessing sustainability risk exposure – identifying 

potential downside impacts.
2. �Evaluating sustainability risk management – 

understanding how effectively a company or issuer 
manages these risks.

3. �Assessing sustainability opportunity enablement – 
considering whether the company or issuer is positioned 
to capitalize on sustainability-aligned opportunities.
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The final ESG recommendation combines these elements 
into an overall assessment that indicates the potential 
investment impact. UBS uses a five-point scale:

UBS ESG recommendation assigned

1 Material opportunity

2 Moderate opportunity

3 Neutral

4 Moderate risk

5 Material risk

UBS ESG recommendations embedded into research 
recommendations

	– Standardized SI assessment template
	– Forward looking recommendation 
	– Focus on financially material risks and opportunities

3. Decide

In the final stage, sustainability insights are integrated into 
PMs’ decision-making. PMs use the ESG recommendation, 
UBS AM SI Dashboard indicators and fundamental and 
relative-value analysis to identify sustainability-related risks 
and opportunities that could influence portfolio 
performance.

For ESG integrated strategies, the recommendation does 
not impose strict investment universe constraints. However:
	– Companies or issuers rated 4 or 5 (moderate or material 
ESG risk) may trigger reduced exposure or divestment 
within sustainability-focused strategies.

	– PMs retain flexibility to invest in higher-risk names when 
potential returns sufficiently compensate for ESG-related 
risks, or to adjust exposure accordingly.

This ensures that sustainability considerations meaningfully 
inform investment decisions, preserving the balance 
between risk mitigation and return potential.

When there is no ESG recommendation, the PMs rely on 
quantitative inputs (i.e. risk signal) .
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Indexed and rules-based Equity and Fixed Income strategies

For index replicating strategies, sustainability risk integration takes place if the index 
methodology considers sustainability criteria in the construction of the index. UBS AM 
considers sustainability characteristics and risks as part of the relevant index selection 
process. 

The PMs track the reference sustainability benchmark using 
different replication methods, especially full replication and 
stratified sampling depending on the investment universe, 
the size of the account and client’s desired tracking 
accuracy, with a focus on minimizing transaction costs 
while managing the tracking error within a defined range. 

We have extensive experience in incorporating material 
sustainability factors in index funds and rules-based 
strategies, using three approaches: 1. replicating third party 
indices, 2. constructing custom indices in collaboration with 
clients, consultants and index providers, and 3. 
constructing proprietary rules-based strategies. 

We apply customization not only on segregated mandates 
but also on new indices capturing specific themes/factors 
to be used as benchmarks for our pooled funds and ETFs. 

Our rules-based strategies leverage proprietary investment 
models that integrate both qualitative and quantitative 
climate-related metrics. For example, the Climate Aware 
strategies use our long-standing proprietary methodology 
which seeks to reduce climate risk by applying positive and 
negative tilts based on climate considerations, while aiming 
to deliver returns broadly aligned with the respective 
market-cap-weighted index.

Global Real Assets (GRA)

Responsible ownership and operation of real assets can 
have a significant impact on returns for our clients and the 
environment. While the financial objectives of our clients 
remain the explicit primary focus of our investment 
strategies, we consider material sustainability factors which 
we believe also contribute to financial returns and our 
assets’ long-term resilience. 

The agreed-upon sustainable investment approach is 
implemented by our operational functions during the 
ownership cycle of an underlying asset by the relevant 

business, from its development or acquisition to the 
ongoing asset management, renovation, maintenance and 
marketing, through to successful sale. Variations within our 
GRA business exist according to local practices and client 
preferences. 

For many of our assets and funds the sustainability 
performance is measured against recognized external 
benchmarks, such as GRESB, REIDA benchmarks and third-
party certifications (LEED, ENERGY STAR, BREEAM, 
MINERGIE®, Fitwell).
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Unified Global Alternatives (UGA)

Across the Unified Global Alternatives (UGA) platform, 
which comprises Real Estate, Infrastructure, Private Equity, 
Hedge Funds and Private Credit verticals, sustainability 
considerations are integrated throughout the investment 
process and ownership cycle, including due diligence of 
new investments and ongoing management of existing 
investments through various proprietary processes and 
templates. Sustainability processes adopted by the various 
UGA businesses differ to take into account the diverse 

nature of underlying investments across the various UGA 
verticals. Portfolio managers and/or decision-making bodies 
(such as Investment Committees) may exclude investments 
based on sustainability and other risk factors in line with 
UBS policies and guidelines. The sustainable investment 
approach is integrated throughout the ownership cycle 
across UGA business areas, as we believe this approach can 
contribute to financial returns and our assets’ long-term 
resilience while creating a positive environmental impact.

Multi-asset strategies

PMs takes integration of material sustainability factors into account when allocating to underlying strategies, including target 
funds. The assessment of the sustainability approach of those underlying strategies and target funds is integrated in the due 
diligence process. 
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UBS AM approach 
to stewardship
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Our strategy

Stewardship at UBS AM describes the 
activities undertaken by investors or their 
designees, such as their investment 
managers, to monitor and, where 
necessary, intervene on matters that may 
affect the long-term value of investee 
companies. This includes topics such as 
strategy, performance and capital 
management, as well as financially 
material sustainability-related risks and 
opportunities. 

Effective stewardship is intended to improve risk 
management and support investment returns, while 
providing benefits to stakeholders and society. The 
effectiveness of stewardship may depend on execution and 
context as well as market conditions. UBS AM believes that 
a focused, investment-driven approach to stewardship 
brings benefits to investee companies and shareholders, 
and is key to addressing broad externalities across the 
economy that could cause instability and risk in financial 
markets, such as climate change and biodiversity loss.

UBS AM actively integrates sustainability factors into 
investment decisions through engagement, proxy voting 
and advocacy. Engagement is based on research and 
tracked and monitored by clear objectives, while proxy 
voting ensures shareholder rights are exercised in our 
clients’ best interests.
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Stewardship across asset classes: active and  
indexed strategies

Active equity and fixed income investment teams at UBS AM conduct fundamental 
analysis, including reviewing financially material sustainability risks and opportunities.  
UBS AM’s approach is designed to enable PMs to be aware of financially material 
sustainability risks that could have a negative impact on portfolio performance, allowing 
for informed investment decisions. We believe that stewardship activities can represent  
a significant way for investors to express their views on key topics and influence company 
performance. 

Engagement: How and why we engage

For listed equities, stewardship involves engagement and 
voting; for other assets like fixed income, engagement is 
the main tool for stewardship. Our goal is to protect and 
grow client portfolios, so engagement targets issuer-
specific risks and opportunities that can improve returns.

Insights, accountability and outcomes
Engagement gives investors insights into issuer risks and 
opportunities, helping inform investment decisions and 
build relationships with management. It can also help hold 
boards accountable for their actions and performance, with 
a focus on issues that drive long-term value. The aim is to 
achieve real changes in governance or behavior that protect 
or enhance corporate value.

Our definition and approach to engagement
We see engagement as a two-way dialogue with investee 
companies to share information about better practices. This 
outcome-focused approach helps us encourage investee 
companies to make improvements and hold boards 
accountable. For non-corporate issuers, we focus on 
governance, transparency and disclosure to achieve positive 
outcomes. 

Coordinated and targeted engagement
As a major asset manager, we use our access to 
management and boards globally to advance engagement. 
Our SI team coordinates with equity and fixed income 
teams to align investment, engagement and voting. 

Prioritization and value addition
We prioritize engagement based on issue materiality, 
investment exposure and dialogue potential. Our aim is to 
add value by leveraging research and industry insights. Joint 
engagement with equity, fixed income and/or sustainable 
investing analysts provides a holistic view, and we believe 
increases the chance of meaningful outcomes.

Systematic selection and thematic focus
Engagement selection combines bottom-up and top-down 
analysis to address both idiosyncratic and systemic risks. 
We categorize engagements as thematic, controversy-
focused, impact-focused, or spanning strategies and global 
real assets. This categorization approach helps ensure our 
efforts are targeted, impactful and aligned with clients’ 
long-term interests.
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Engagement topics

UBS AM’s engagement themes are structured around three 
core areas: governance, environmental and social topics. 
The focus is on driving positive change and supporting 
long-term value creation through active dialogue and 
collaboration with investee companies.

Environmental

Social

Governance

Controversies

Company specific

	– 	Governance themes: Governance-focused 
engagements emphasize strong corporate governance, 
ethical conduct and effective oversight. UBS AM 
encourages companies to adopt robust governance 
structures that support transparency, accountability and 
long-term sustainability. 

	– 	Environmental themes: UBS AM prioritizes climate 
change and natural capital. Engagements encourage 
companies to manage climate risks, transition to low-
carbon operations and protect natural resources. The aim 
is to support businesses in developing strategies that 
address the challenges and opportunities presented by 
climate change.  

	– 	Social themes: Key social engagement topics include 
human capital, human rights, safety and quality. UBS AM 
seeks to promote decent work, protect labor and human 
rights, and ensure safe and high-quality business 
practices. We have also developed a responsible AI 
engagement program that focuses on the evolution of 
these topics in a highly automated and digitalized era. 
These engagements help companies strengthen their 
social responsibility and contribute to broader societal 
well-being. 

In addition to thematic engagements, UBS AM’s analysts 
incorporate controversy research into their sustainability 
analysis, recognizing that holding companies with alleged 
controversies may entail financial risk. Engagements may be 
initiated to address and mitigate risks associated with 
controversial business practices or behaviors.

For more detailed descriptions and case studies on our 
engagement activities, refer to our stewardship update 
document.

https://www.ubs.com/ch/en/assetmanagement/capabilities/sustainable-investing/stewardship-engagement.html
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Proxy voting

UBS AM views voting rights as part of both the investment process and stewardship 
approach. Voting provides a direct channel to express views on a wide range of topics 
and to escalate concerns with investee companies. UBS AM aims to vote in all markets 
unless doing so would impede portfolio management or would not deliver sufficient 
benefit to clients. Voting decisions are made consistently across portfolios to generally 
maximize impact.

The UBS AM global proxy voting policy document forms 
the foundation for all voting decisions, drawing on 
international best practices and governance codes. This 
policy covers key topics such as director elections, 
shareholder rights, capital allocation, audit and risk 
oversight, remuneration and environmental and social 
factors. UBS AM regularly reviews and updates its policy to 
reflect evolving standards and feedback from clients and 
stakeholders. Voting records and policy details are 
published online for transparency.3 

When shares are out on loan, UBS AM may recall the 
shares to vote them if a contentious issue arises or if it is in 
clients’ best interests. 

Find more information on proxy voting in the UBS AM 
global proxy voting policy document. 

Further information on our proxy voting activities can be 
found in our proxy voting records.

Escalation

If engagement with an investee company does not lead to 
sufficient progress, escalation is required to protect client 
investments. Escalation decisions consider the seriousness 
of concerns, potential impact, adherence to best practices, 
adequacy of company responses, recurring issues and the 
likelihood of successful further engagement. Persistent 
failure to meet expectations or provide adequate 
sustainability disclosures may prompt additional action.

Escalation strategies include voting against management, 
supporting shareholder resolutions, direct communication 
with senior executives or the board, making statements at 
annual meetings, exercising shareholder rights, or reducing/
exiting the investment. All such actions aim to safeguard 
client interests.

Progress is monitored over time, with results expected 
within two years. If objectives are unmet, further escalation 
may involve direct engagement with senior leadership or 
advisers, ensuring stewardship activities remain focused 
and effective.

3   �The Policy does not cover certain business units of UBS Asset Management (such as the Credit Investments Group) which exercise voting rights 
independently.

https://www.ubs.com/ch/en/assetmanagement/capabilities/sustainable-investing.html
https://www.ubs.com/ch/en/assetmanagement/capabilities/sustainable-investing.html
https://www.ubs.com/ch/en/assetmanagement/capabilities/sustainable-investing.html
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Macro-stewardship

Beyond company-level actions, UBS AM recognizes that some risks are systemic and 
require a macro-stewardship approach. To address these, UBS AM contributes to 
regulation-focused industry initiatives, exchanges with policymakers and supports the 
development of global regulatory standards. This broader engagement helps drive 
improvements in market practices and promotes a more resilient financial system whilst 
remaining compliant with relevant regulations.

Stewardship in the context of private markets

In our direct GRA investment activities, we adopt a 
partnership approach, engaging with a range of 
stakeholders, including property managers, facility 
managers, tenants and local communities to achieve 
positive, long-term outcomes in our assets.
Our goal is to protect and grow client value, so 
engagement with each asset’s stakeholders will target 
specific risks and opportunities that can improve returns 
and outcomes for that particular asset. For direct real 
estate, we collaborate closely with those managing and 
using our properties on various issues, including to improve 
sustainability performance, such as reducing consumption 
and waste, enhancing energy mix and promoting green 
lease clauses in any new leases. In direct infrastructure 

equity, we seek governance rights and board 
representation to influence each investment’s strategy and 
objectives, while in infrastructure debt, we focus on 
improving disclosures and transparency over time. 

Where we are an indirect investor, we will periodically 
engage with our third-party managers on multiple topics 
affecting value and returns as part of our fiduciary duty, 
and seeking to maximize our influence through advisory 
roles wherever possible. Across all real assets, our 
stewardship activities aim to address specific opportunities 
and risks, enhance or protect investment returns and 
ensure that sustainability considerations are systematically 
integrated into investment processes and decision-making.

Governance within stewardship

UBS AM has a robust governance architecture for 
stewardship. The Stewardship Committee, chaired by the 
Head of Investments, oversees stewardship activities, 
including proxy voting and engagement program. 
Responsibilities include approving proxy votes escalated to 
the Committee and reviewing and approving policy 
updates. The governance structure is aligned with UBS 
Group AG’s standards and is supported by internal audit 
and compliance functions.

Find more information on our most recent stewardship 
activities in our bi-annual stewardship update. 

Find more detailed information on our Approach to 
Stewardship in our annual stewardship report.

https://www.ubs.com/ch/en/assetmanagement/capabilities/sustainable-investing/stewardship-engagement.html
https://www.ubs.com/ch/en/assetmanagement/capabilities/sustainable-investing/stewardship-engagement.html
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Sustainability 
portfolio 
characteristics  

Targets and characteristics 
are defined at product level 
to ensure our SI Products 
align with their stated 
sustainability ambitions.

Sustainability minimum safeguards.  
Portfolios must meet minimum sustainability safeguards 
designed to avoid material harm from sources UBS AM 
considers particularly relevant. We implement these 
sustainability safeguards through ESG metrics and firm and/
or product level exclusions (e.g. controversial weapons, 
severe environmental breaches and United Nations Global 
Compact violations without credible corrective action (CCA)4), 
as well as through governance criteria, such as board 
independence and audit standards. Relevant governance 
criteria are tailored to each asset class or strategy. 
Governance criteria can be measured and monitored by 
reference to third-party scores or via proprietary 
assessment. 

Sustainability key performance indicators (KPIs). 
A portfolio’s sustainability objective is translated into one or 
more measurable and binding KPIs for the investment 
strategy. These KPIs, such as carbon intensity reduction or 
higher ESG score than a benchmark, e.g. using the UBS 
Blended ESG Score as a reference metric, are committed 
ex-ante and monitored at the portfolio level on an ongoing 
basis to ensure adherence to the defined KPIs. 

4   �Credible Corrective Action (CCA) is a term that UBS AM uses to explain if an issuer is planning or has taken corrective credible actions to 
remediate and/or prevent controversies from happening again. UBS AM sees divestment as the last resort and prefers engagement if UBS AM 
can encourage the issuer to take CCA.
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Transparency 
and reporting  

Transparency and reporting are key elements of our SI 
Framework. By providing relevant ESG information, we meet 
our regulatory reporting obligations and give clients and 
stakeholders the opportunity to better understand the 
consequences of investments made by providing metrics that 
detail the achieved sustainability profile of a portfolio.
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Climate 
change 
How we boost 
transition 
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Investors have a unique 
opportunity—and 
responsibility—to help 
bridge the gap between 
capital and climate action.

By aligning investment strategies with 
climate objectives, we can drive 
meaningful change, support the 
development of innovative solutions and 
partner with clients to achieve both 
financial and sustainability outcomes. Our 
approach is rooted in integrating climate 
considerations into investment decisions, 
seeking to mitigate risks, capture new 
opportunities and contribute to a climate-
aware future. 

As a global asset manager, we have the 
capability to build a bridge between 
financial markets and capital needs driven 
by climate change. Thereby, we can offer 
the opportunity for our clients to achieve 
their climate-related objectives.
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Risks inherent with climate change 
represent investment risks to our clients’ 
portfolios. Climate-related risks fall into 
two main categories: physical risks, which 
stem from direct impacts of climate 
change such as extreme weather events 
and long-term shifts in climate patterns, 
and transition risks, which arise from the 
shift to a lower-carbon economy, including 
regulatory changes, technological 
developments, market shifts and 
reputational considerations. 

Reputational risk, in this context, refers to the potential for 
negative public perception or stakeholder response if a 
company is seen as failing to address climate challenges, 
which can impact its market position and long-term value. 
But despite the risks, the net-zero transition presents 
growth opportunities for companies by driving demand for 
innovative products and solutions that support 
decarbonization, such as renewable energy, energy 
efficiency technologies and green infrastructure. 
Companies well-positioned in these areas can capture 
upside potential and benefit from evolving market trends.

We have implemented a systematic approach in order to 
construct net-zero portfolios, supported by a dedicated 
UBS AM Net Zero Alignment Framework. This framework 
provides criteria for classifying a product as having a net 
zero ambition and certain reporting requirements. 

UBS AM Net Zero alignment framework principles​

01
Target setting approach​

The strategy must implement one or several of UBS AM approved target 
setting approaches and meet the target criteria*.​
	– Decarbonization​
	– Issuer alignment​
	– Temperature rating​
	– Climate solutions​

02

Real economy contribution

The strategy must maximize efforts to achieve emissions reductions in the real 
economy, such as engaging with companies, partners, managers and 
borrowers.​

03

Offsets

If using offsets to meet decarbonization targets, the strategy must invest in 
long-term carbon removal, where there are no technologically and/or 
financially viable alternatives to eliminate emissions.​

04

Annual disclosure
There must be annual reporting on progress.
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UBS AM’s Net Zero Alignment Framework is a proprietary 
framework, not related to any regulatory provision. It 
includes four main portfolio target-setting approaches: 
Decarbonization, which involves setting and monitoring 
portfolio-level emissions reduction targets in line with 
recognized climate pathways; Issuer Alignment, which 
increases exposure to companies progressing towards net 
zero, assessed using tools like the Company Transition 
Scorecard—a proprietary framework that evaluates a 
company’s transition maturity, climate commitments and 
progress across multiple criteria; Temperature Rating, which 
aligns the portfolio’s temperature trajectory with net zero 
goals by 2040, following science-based methodologies; and 
Climate Solutions, which focuses investments on activities, 
goods, or services that substantially contribute to emissions 
reductions and support decarbonization in line with credible 
1.5°C pathways. 

We collaborate with our clients and share information on 
best practices on how to create portfolios with net zero 
ambition. Transparency on climate-relevant data metrics as 
well as thought leadership and education underpin our 
ambition to be a partner for financial matters related to 
climate change.

UBS AM is also dedicated to engaging with investee 
companies on their transition. Our stewardship strategy 
seeks to foster corporate practices that create long-term 
value by supporting the transition to a sustainable energy 
system, recognizing the impact of climate change on 
business models and revenue streams. We seek to engage 
with companies and step into a dialogue with their 
governing bodies to encourage them in developing 
ambitious transition plans and achieving their net-zero 
targets.

Our climate engagement activities focus on the highest-
emitting companies across our investment universe that 
contribute meaningfully to the emissions. Our engagement 
on climate transition is based on a research framework that 
enables us to assess the respective company and establish 
objectives based on the net-zero convergence of their 
transition plans. In our engagement with such companies, 
we underscore the importance of robust transition planning 
aligned with a science-based net-zero pathway. This 
approach supports long-term value creation and reflects our 
commitment to fulfilling fiduciary responsibilities.

We seek discussions with engaged companies encouraging 
them to enhance and achieve climate targets. Where 
relevant, we use our proxy voting capabilities as one tool to 
further our engagement activities. It is not our goal to have 
as many engagements as possible as it is the quality of the 
discussions and outcomes that drives the change and real-
economy emission reduction .

For more information on our engagement activities, please 
have a look at our stewardship update document and the 
climate-relevant engagement case studies therein.

Read more about our transition-driven climate approach  
as well as our stance to net-zero in our research publication 
”A climate driven investment approach”. 

https://www.ubs.com/ch/en/assetmanagement/capabilities/sustainable-investing/stewardship-engagement.html
https://www.ubs.com/ch/en/assetmanagement/insights/thematic-viewpoints/sustainable-impact-investing/articles/climate-driven-investment-approach.html
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Governance
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UBS AM has a systematic structure for oversight of 
methodologies and processes for our SI products, governed 
by policies and internal documents. A range of governing 
bodies organized as forums or committees oversee 
sustainability standards, in line with Group Governance 
requirements. In particular, non-SI specific forums oversee  
SI regulations and the SI product development and structuring  
process, including ensuring product-level adherence to  
SI minimum requirements. SI-specific forums and committees 
oversee SI methodologies, including changes to the  
UBS SI Framework, as well as proxy voting standards  
and corporate governance practices. 

Escalation paths are in place and in line with the Group 
Escalation Framework.
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Annex I
Our commitment to 
stewardship codes

UBS AM is a signatory to, or has given 
commitment to, the following codes of 
best practice in relation to investment 
stewardship:

	– International Corporate Governance Network (ICGN) Global Stewardship 
Principles

	– UK Stewardship Code
	– Japanese Stewardship Code
	– Hong Kong SFC Principles of Responsible Ownership
	– ISG Stewardship Framework (USA)
	– Australian FSC Standard 23 on Principles of Internal Governance and Asset 
Stewardship

	– Taiwan Stewardship Principles for Institutional Investors
	– Singapore Stewardship Principles

Detailed information on the commitments and/or obligations resulting from 
being a signatory to the listed stewardship codes is to be found in the annual 
stewardship report.

https://www.ubs.com/ch/en/assetmanagement/capabilities/sustainable-investing/stewardship-engagement.html
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Annex II
SI focus and impact funds

This Annex provides the definitions of 
“SI focus” and “impact” funds that 
UBS AM has historically applied and 
continues to apply to investment 
products that have not yet been 
updated according to the new UBS SI 
Framework (as described in the main 
body of the UBS AM approach to 
Sustainable Investing document).

Sustainability focus: Strategies where demonstrable sustainability intentions or 
explicit sustainability objectives are a central element to the investment strategy, 
i.e., underlying investments may contribute to positive sustainability outcomes 
through investee company’s’ actions (e.g., products, services, operations and/or 
supply chains) as well as through use of proceeds (e.g., in case of bonds). 
Potential environmental and social impact in this case is attributable to the 
investee company. 

Impact: Strategies that have an explicit objective to generate measurable, 
verifiable and positive sustainability outcomes. Where intended environmental 
and social impacts achieved can be clearly attributed to investor action and / or 
contributions.
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Disclaimer

For marketing and information purposes by UBS. 

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 funds.

Americas
Past performance is no guarantee of future results. Potential for 
profit is accompanied by possibility of loss. Any statements made 
regarding investment performance objectives, risk and/or return targets 
shall not constitute a representation or warranty that such investment 
objectives or expectations will be achieved. 

No part of this document may be reproduced or redistributed in any form, 
or referred to in any publication, without express written permission of 
UBS Asset Management (Americas) LLC (“UBS AMA LLC”). This material 
supports the presentation(s) given on the specific date(s) noted. It is not 
intended to be read in isolation and may not provide a full explanation of 
all the topics that were presented and discussed.

The information and opinions contained in this document have been 
complied 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. 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 AMA LLC’s best judgment at the time this report is compiled, and 
any obligation to update or alter forward-looking statement as a result of 
new information, future events, or otherwise is disclaimed. UBS Group AG 
and/or its affiliates 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.

The information contained in this document should not be considered a 
recommendation to purchase or sell any particular security. There is no 
assurance that any securities discussed herein will remain in an account’s 
portfolio at the time you receive this information or that securities sold 
have not been repurchased. The securities discussed do not represent an 
account’s entire portfolio over the course of a full market cycle. It should 
not be assumed that any of the securities transactions or holdings referred 
to herein were or will prove to be profitable, or that the investment 
recommendations or decisions we make in the future will be profitable or 
will equal the investment performance of the securities referred to in this 
document.

The gross performance figures reflect the deduction of transaction costs 
but not investment advisory fees or external custodial charges. A client's 
actual return will be reduced by investment advisory fees and other 
expenses. The deduction of investment advisory fees would have a 
compounding effect, which will increase the impact of the fees by an 
amount directly related to the gross account performance. For example, 
on an account with an initial value of $10,000 and a 0.5% annual fee, if 
the gross performance is 10% per year over a five-year period, the annual 
compound net rate of return would be 9.45% per year and the total value 
of the client's portfolio at the end of the five-year period would be 
$16,105 without the fee and $15,707 with the fee. Performance results 
include all cash and cash equivalents, are time weighted, annualized for 
time periods greater than one year and include realized and unrealized 
capital gains and losses and reinvestment of dividends, interest and other 
income. A client's returns will be reduced by advisory fees and other 
expenses incurred by the client. Advisory fees are described in Part 2A of 
Form ADV for UBS Asset Management (Americas) LLC.

This document does not constitute an offer to sell or a solicitation to offer 
to buy any securities and nothing in this document shall limit or restrict 
the particular terms of any specific offering. Offers will be made only to 
qualified investors by means of a prospectus or confidential private 
placement memorandum providing information as to the specifics of the 
offering. No offer of any interest in any product will be made in any 
jurisdiction in which the offer, solicitation or sale is not permitted, or to 
any person to whom it is unlawful to make such offer, solicitation or sale.
The achievement of a targeted ex-ante tracking error does not imply the 
achievement of an equal ex-post tracking error or actual specified return. 
According to independent studies, ex-ante tracking error can 
underestimate realized risk (ex-post tracking error), particularly in times of 
above-average market volatility and increased momentum. Different 
models for the calculation of ex-ante tracking error may lead to different 
results. There is no guarantee that the models used provide the same 
results as other available models.

This document is not intended to provide, and should not be relied upon 
for, accounting, legal or tax advice, or investment recommendations. UBS 
Asset Management is not a fiduciary or adviser with respect to any person 
or plan by reason of providing the materials or content herein. Any 
investment, accounting, legal or taxation position described in this 
document is a general statement and should only be used as a guide. It 
does not constitute investment, accounting, legal or tax advice and is 
based on UBS AMA LLC’s understanding of current laws and their 
interpretation, including under the Employee Retirement Income Security 
Act of 1974 or Department of Labor regulations. As individual situations 
may differ, clients should seek independent professional tax, legal, 
accounting or other specialist advisors as to the legal and tax implication 
of investing. Plan sponsors and other fiduciaries should assess their own 
circumstances when evaluating potential strategies or investments.

Strategies may include the use of derivatives. Derivatives involve risks 
different from, and possibly greater than, the risks associated with 
investing directly in securities and other instruments. Derivatives require 
investment techniques and risk analyses different from those of other 
investments. If a manager incorrectly forecasts the value of securities, 
currencies, interest rates, or other economic factors in using derivatives, 
the portfolio might have been in a better position if the portfolio had not 
entered into the derivatives. While some strategies involving derivatives 
can protect against the risk of loss, the use of derivatives can also reduce 
the opportunity for gain or even result in losses by offsetting favorable 
price movements in other portfolio investments. Derivatives also involve 
the risk of mispricing or improper valuation, the risk that changes in the 
value of a derivative may not correlate perfectly with the underlying asset, 
rate, index, or overall securities markets, and counterparty and credit risk 
(the risk that the other party to a swap agreement or other derivative will 
not fulfill its contractual obligations, whether because of bankruptcy or 
other default). Gains or losses involving some options, futures, and other 
derivatives may be substantial (for example, for some derivatives, it is 
possible for a portfolio to lose more than the amount the portfolio 
invested in the derivatives). Some derivatives tend to be more volatile than 
other investments, resulting in larger gains or losses in response to market 
changes. Derivatives are subject to a number of other risks, including 
liquidity risk (the possible lack of a secondary market for derivatives and 
the resulting inability of the portfolio to sell or otherwise close out the 
derivatives) and interest rate risk (some derivatives are more sensitive to 
interest rate changes and market price fluctuations). Finally, a portfolio’s 
use of derivatives may cause the portfolio to realize higher amounts of 
short-term capital gains (generally taxed at ordinary income tax rates) than 
if the portfolio had not used such instruments.
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Market risk. The risk that the market value of a portfolio will fluctuate as 
the stock and bond markets fluctuate. Market risk may affect a single issuer, 
industry or section of the economy, or it may affect the market as a whole.

Valuation risk. During periods of reduced market liquidity or in the 
absence of readily available market quotations for securities in the 
portfolio, the ability to value the portfolio’s securities becomes more 
difficult and the judgment of UBS Asset Management (Americas) LLC or 
its affiliates may play a greater role in the valuation of the portfolio’s 
securities due to reduced availability of reliable objective pricing data. 
Consequently, while such determinations may be made in good faith, it 
may nevertheless be more difficult for the portfolio to accurately assign a 
daily value to such securities.

Other material risks. For a comprehensive overview of these material 
risks, please refer to the respective prospectus or confidential private 
placement memorandum or UBS Asset Management (Americas) LLC Form 
ADV Part 2A, where you will find detailed specifics of the offering. 
Services to U.S. persons are provided by UBS AMA LLC or UBS Asset 
Management Trust Company. UBS AMA LLC is registered as an investment 
adviser with the US Securities and Exchange Commission (“SEC”) under 
the Investment Advisers Act of 1940, as amended (Note that an 
investment adviser does not have to demonstrate or meet any minimum 
level of skill or training to register with the SEC). From time to time, UBS 
AMA LLC’s non-US affiliates in the Asset Management Division who are 
not registered with the SEC ("Participating Affiliates") provide investment 
advisory services to UBS AMA LLC’s U.S. clients. UBS AMA LLC has 
implemented procedures to ensure that its Participating Affiliates are in 
compliance with SEC registration rules.
UBS Asset Management (Americas) LLC, a Delaware limited liability 
company, is a member of the UBS Asset Management business division of 
UBS Group AG, a publicly traded Swiss bank (NYSE: UBS). UBS Asset 
Management (Americas) LLC is an indirect wholly owned subsidiary of 
UBS Group AG.

Canada
UBS Asset Management (Canada) Inc., a Nova Scotia corporation, provides 
investment fund management, distribution and related services in Canada 
and is an indirect wholly-owned subsidiary of UBS AG, a publicly traded 
Swiss bank (NYSE:UBS).

Past performance is no guarantee of future results. There is no guarantee 
that investment objectives, risk or return targets discussed in this response 
document will be achieved. Statements made regarding investment 
performance expectations, risk and/or return targets do not constitute a 
representation or warranty that such investment objective or expectations 
will be achieved.

Not intended for redistribution. No part of this response document or file 
may be reproduced or redistributed in any form, or referred to in any 
publication, without the express written permission of UBS Asset 
Management (Canada) Inc. Opinions expressed in this presentation are 
subject to change.

Related and Connected Issuer. The investment or fund, or any underlying 
investment or fund (collectively, the "Fund") referred to in this response 
document may be a connected or related issuer of UBS Asset 
Management (Canada) Inc. in connection with a distribution of the Fund's 
securities in Canada. UBS Asset Management (Canada) Inc. is a portfolio 
manager and exempt market dealer (in all provinces of Canada), 
commodity trading manager (Ontario), adviser – commodity futures 
(Manitoba) and investment fund manager (Ontario, Quebec and 
Newfoundland). The Fund may be managed by, and pay management and 

or performance fees to, an affiliate of UBS Asset Management (Canada) 
Inc.

Manager outside Canada. The manager of the Fund referred to in this 
response document may not be registered in any Canadian province or 
territory to act as an investment fund manager. The manager's directors 
and officers may be located outside of Canada and, as a result, it may not 
be possible for Canadian purchasers to effect service of process within 
Canada upon the Fund or such persons. All or a substantial portion of the 
assets of the Fund may be located outside of Canada and, as a result, it 
may not be possible to satisfy a judgment against the Fund in Canada or 
to enforce a judgment obtained in Canadian courts against the Fund, 
outside of Canada. If the manager of the Fund is located outside of 
Canada, then UBS Asset Management (Canada) Inc. will act as the agent 
for service of process of the manager in Canada. UBS Asset Management 
(Canada) Inc. is located at 161 Bay Street West, Suite 4000, Toronto, 
Ontario, M5J 2S1.

Effect of Fees. Management and advisory fees and other expenses reduce 
returns. Such fees and expenses are described in a client’s investment 
management agreement or in the offering documents of the Fund, as 
applicable. Additional information is available from UBS Asset 
Management (Canada) Inc.

No Reliance. Information contained in this response document has been 
obtained from sources believed to be reliable. Although care has been 
taken regarding the accuracy of the contents of this response document, 
there can be no assurance that this response is free of material errors or 
omissions. Furthermore, there can be no assurance that any trends 
described in this response document will continue, or that forecasts or 
projections will be borne out, as economic and market conditions change 
frequently.

No Recommendation. Information contained in this response document 
should not be considered a recommendation to purchase or sell any 
particular security and nothing in this presentation shall limit or restrict the 
terms of any offering. There is no assurance that any securities discussed 
herein will continue to be held or that securities sold have not been 
repurchased.

Qualified Investors Only. Investment opportunities referred to herein are 
available in Canada only to Accredited Investors who qualify as Permitted 
Clients. No offer of any product will be made in any jurisdiction to any 
person where such offer, solicitation or sale is not permitted, nor to any 
person to whom it is unlawful to make such offer, solicitation or sale.
No Tax Advice. Any taxation position, outcome or consequence described 
in this response document is a general statement made for illustrative 
purposes. It does not constitute tax advice. Clients should seek their own 
professional tax advice.

Use of Derivatives. Certain investment strategies described herein may 
include the use of derivatives. Derivatives involve risks which are different 
from the risks associated with investing directly in securities, including: the 
risk that changes in the value of a derivative may not correlate with the 
underlying asset, rate, index, or market, as well as liquidity risk, interest 
rate risk, counterparty risk and credit risk. While some derivatives 
strategies can reduce the risk of loss, the use of derivatives can also reduce 
the opportunity for gain or result in losses by offsetting favorable price 
movements in other investments. Derivatives may create leverage and 
pose the risk of losing more than the amount invested.

Source for all data and charts (unless otherwise stated): UBS Asset 
Management.
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EMEA
For marketing and information purposes by UBS. 

For professional clients only.
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. Any Index referenced in this document is not 
administered by UBS.

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. 

A summary of investor rights in English can be found online at: ubs.com/
funds-regulatoryinformation. 

More explanations of financial terms can be found at: ubs.com/glossary.

Singapore
For professional/institutional investors only. 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. 
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.

Source for all data and charts (if not indicated otherwise): UBS Asset 
Management (Singapore) Ltd. (UEN 199308367C )
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 

http://www.ubs.com/funds-regulatoryinformation
http://www.ubs.com/funds-regulatoryinformation
http://www.ubs.com/glossary
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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.

Hongkong & 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 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 2026. 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.

China
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. © UBS 2026. The key symbol and UBS are among the 
registered and unregistered trademarks of UBS. All rights reserved.
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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.

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). 

For professional/institutional investors only. 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. © UBS 2026. 
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.

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 was 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, endorsed, registered or filed 
with 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 (including future contracts) 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 
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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 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 was 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 [or for physical 
material: securely dispose of this material] 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 products or futures 
contracts). The Material is neither an offer nor a solicitation to enter into 
any transaction or contract (including future contracts) nor is it an offer to 
buy or to sell any securities or 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 on 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.

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 was 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, endorsed, registered or filed 
with 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 (including futures contracts) 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 on 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.

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 was 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/destroy the communication 
and Material 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 
products or futures contracts). The Material is neither an offer nor a 
solicitation to enter into any transaction or contract (including future 
contracts) nor is it an offer to buy or to sell any securities or 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 on 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.

Israel
UBS Asset Management AG is not licensed as a bank or as any other 
financial institution under Israeli legislation.

© UBS 2026 The key symbol and UBS are among the registered and 
unregistered trademarks of UBS. All rights reserved
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