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Editorial

In this publication, we look at how women can build a strong 
investment strategy and portfolio to help them achieve their 
lifetime goals. In a world where gender gaps persist, women 
have the opportunity to at least partially offset such gaps with 
a sound investment approach. In addition, as women tend to 
live longer than men, their wealth planning needs to cater for a 
longer lifespan. It is therefore important to increase awareness 
around the impact of savings and pension gaps and look into 
how best to invest to aim to achieve lifetime objectives. 

We start by looking at some of the challenges in terms of 
wealth accumulation and what this may mean in terms of the 
likelihood of meeting objectives, in particular retirement goals. 
We highlight how women need to be aware of the impact that 
reduced employment or career gaps may have on their financial 
well-being, and how for many women investing appropriately 
may be imperative to allow for a comfortable life and a high 
probability of meeting their objectives. 

Marianna Mamou
Head Advice Beyond Investing 
Chief Investment Office Global Wealth Management

This report has been prepared by UBS Switzerland AG. 
Please see the important disclaimer at the end of the document.
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Infographic

...spend more time researching, are more likely to follow a plan, 
and less likely to try to time the market1 (page 11).

Source: Women and Investing, UBS, 2022.

...are less likely to change their risk profile amid volatility36 
(page 11).

Source: Are women changing the way they think about investing, 2021

...tend to perform better than men,1 although only 9% believe 
they can outperform their male counterparts31 (page 11).

Source: UBS, Fidelity

...are more confident with their decisions when their investments 
have a positive impact on society1 (page 11).

Source: Women and Investing Reimagining wealth advice, 2022, UBS

...are more focused on risk management than men: women use 
more stop losses,38 trade less34 and check their portfolio performance 
less often35 (page 11).

Source: Capital.com, Vanguard, FinanceBuzz

...are concerned about their ability to maintain their lifestyle in 
later life5 (page 4).

Source: RBC survey of high-net-worth individuals, 2023

33%
21%

...anticipate their retirement savings and income will not sustain 
them for their entire lifetime2 (page 4).

53%
36%

Source: Alliance for Lifetime Income study, individuals aged 61 to 65

...are extremely interested in financial products that guarantee 
lifetime income2 (page 13).

61%
53%

Source: Alliance for Lifetime Income

...are more likely to work part time17 (page 7).

31%
9%

Source: EU statistics, individuals aged 15 to 64

...hold fewer manager-level positions due to early "missed 
promotions" in their careers11 (page 6).

38%
62%

Source: LeanIn.org and McKinsey's Women in the Workplace report

Retirement goals,  
pension gaps and investing
  Women        Men

Compared to men, women ... When investing, women ...

During their working lives, women...

As a result, women... Globally, there would be USD 3.22 tn...

Source: OECD

...receive 26% less income than 
men from the pension system in 
OECD countries5 (page 5). 

...of additional investment capital if women invested 
at the same rate as men; and USD 1.87 tn would flow 
into sustainable and impact investing40 (page 14).

Source: BNY, 2022
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According to several surveys, a comfortable retirement is a key 
concern for women. Based on a February 2021 survey from the 
National Institute on Retirement Security, around 60% of 
women (versus 51% of men) in the US stated they were con-
cerned that they would not be able to achieve a financially se-
cure retirement.1 Furthermore, a study by the Alliance for Life-
time Income showed 53% of women aged 61 to 65 anticipate 
their retirement savings and income will not sustain them for 
their entire lifetime, contrasting with 36% of men in the same 
age range.2 Similar research from Scottish Widows highlighted 
that 61% of women have concerns about running out of 
money in retirement, compared to 52% of men.3 In Singapore, 
only 27% of women say they are confident about the level of 

Part 1

Wealth accumulation

savings they will have to support them throughout the entirety 
of their retirement, compared to 34% of men, according to a 
study by Fidelity international.4 

Such concerns are also relevant for women at the upper end of 
the wealth spectrum. A 2023 RBC survey of high-net-worth in-
dividuals highlighted that 33% of women are concerned about 
their ability to maintain their lifestyle in later life, compared to 
21% of men. In addition, the research showed that more 
women than men do not know how much wealth is needed to 
maintain their lifestyle, further highlighting the need for finan-
cial planning advice.5

Concern around retirement goals and 
pension gaps
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Such concerns are substantiated by looking at the pension gaps 
between men and women globally. Data from the Organisation 
for Economic Co-operation and Development (OECD) showed 
that women over the age of 65 on average receive 26% less in-
come than men from the pension system in OECD countries.”6 
The highest pension gap is in Japan, with 47.5%, and the small-
est in Estonia, with 3.3%. The gap in the UK stands at 40.5%, 
at 31.2% in Switzerland, and at 15.3% in Australia, accord-
ing to the report.

While identifying the drivers of the pension gap is a complex 
undertaking, there is a direct link between earning less and 
therefore making smaller contributions to any pension pot. 
Looking at recent data from Vanguard in the US, women and 
men have similar participation rates in their workplace savings.7 
As savings rates are similar, the reason for such discrepancies 
can be traced back to differences in income. Based on some cal-
culations, “women would have an additional USD 1.6 million in 
retirement income if they invested all of the money lost to the 
gender wage gap,” according to research from the Center for 
American Progress.8
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Gender gap in pensions in selected OECD countries, latest year available

Note: The gender gap in pensions is calculated as the difference between the mean retirement income of men and women (aged 65+) over the mean retirement income of men (aged 
65+), among pension beneficiaries. Calculations are based on the LIS, except for: France, Latvia and Portugal where the HFCS (Wave 3) was used; and Iceland, Sweden and Turkey 
where results come from the EU-SILC (published on Eurostat's website). Data come from the latest available survey, conducted in: 2013 for Japan, Luxembourg, the Netherlands, 
Norway and the Slovak Republic; 2014 for Australia; 2015 for Hungary and Slovenia; and aer 2015 for all the other countries. Data refer to 2017 for Iceland and 2018 for Turkey. (1) 
In Belgium when partner A’s pension rights are less than 25% of those of partner B, the pension of A is not paid out and B receives a family pension (calculated at 75% of wages 
instead of 60%).

Source: OECD calculations based on the LIS and the HFCS; Eurostat (for the EU-SILC). 

Relative difference between men and women aged 65+ (among pension beneficiaries)
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Wealth accumulation challenges 

Research reveals certain challenges throughout women’s ca-
reers that may explain part of the discrepancy in earnings. In 
this section, we aim to highlight some of these to understand 
how one’s employment choices, for example working part-time 
or taking career breaks, may impact one’s ability to achieve 
lifetime goals. 

Overall, research shows the notable discrepancy in pay appears 
around and after childbearing years. However, it should be 
noted that girls in high school may already have on average 
lower salary expectations than boys, with a report suggesting 
that girls in the US expect on average to earn over 15% less.9 
Differences in salary expectations may already affect employ-
ment choices and first salary negotiations. Furthermore, it is 
worthwhile noting that girls in the US carry a disproportionate 
amount of student debt, with the American Association of Uni-
versity Women (AAUW) estimating that women hold nearly 
67% of all US student loan debt.10 In addition, women seem to 
take longer to pay back their loans, as men pay off 13% of 
their debt every year while women contribute 10% each year.10 
Even small differences early on may mean taking longer to re-
pay and paying more interest. 

According to LeanIn.org and McKinsey’s Women in the Work-
place report, women find it hard to get their first promotion 
from an entry-level position to manager, referring to the “bro-
ken rung” phenomenon.11 “According to the report, for every 
100 men promoted and hired to manager, only 72 women are 
promoted and hired.”11 The report points out that the early 
“missed promotion” holds women back for the remainder of 
their careers. “As a result, men hold 62% of manager-level po-
sitions, while women hold just 38%.”11 Furthermore, the report 
highlights that women’s ambitions do not change around their 
childbearing years and remain equally as ambitious as men.11 

Harvard University economics professor Claudia Goldin, who 
won a Nobel Prize for her research in women’s labor participa-
tion, recently wrote that the gender pay gap is accentuated by 
many “greedy jobs” that require high commitment in terms of 
working hours and pay disproportionately more.12 She high-
lights that once women have children, they typically devote 
more time to childcare and this leads the pay gap to widen.12 

Based on the Women @ Work 2023 Deloitte report, 37% of 
the women surveyed said they put their partner’s career first. 

A notable discrepancy in pay 
between men and women appears 
around and after childbearing years.
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The most common reason given is that their partner earns 
more. This could potentially create a vicious circle: Women’s 
chances of earning more may diminish if they continue to priori-
tize their partners’ career over their own. Interestingly, how-
ever, research showed that even when women were earning 
more than their partners, they also adhered to this traditional 
gender stereotype role, and ended up doing more housework.13 

Globally, women spend much more time on unpaid care work 
than men, according to OECD data.14 Specifically in the US, 
women spend 37% more time on unpaid care than men.15 This 
unequal allocation of unpaid work constrains women's career 
choices, income, and professional advancement. As a result, 
many women feel overstretched and are more likely to take up 
part-time work, which leads to career stagnation and pension 
gaps because of smaller contributions.

EU statistics reveal a notable disparity in part-time employment 
between genders, with 31.3% of women aged 15 to 64 work-
ing part-time, contrasting with only 8.7% of men in the same 
age group.16 In Japan, which as noted previously has a high 
pension gap, 38.5% of women work part time vs. 14.3% of 
men, according to data from OECD.17 

Following childbirth, “women are two-thirds less likely than 
men to get promoted at work while 17% of women found to 
have left employment completely in the five years following 
childbirth” according to a report published by the universities of 
Bristol and Essex for the Government Equalities Office.18 Based 
on research in Denmark by Kleven et. al., it shows the arrival of 
kids leads to a lasting gender pay difference of approximately 
20%.19 Three factors contribute to this gap: labor force partici-
pation, hours of work, and wage rates.19 The research also 
highlights that post-birth, women tend to lag in the likelihood 
of reaching managerial positions.19 

The extent of the impact of having children on the gender gap 
varies per country. Kleven’s research in the UK, US, Austria and 
Germany found long-lasting “penalties” of 31% for the UK, 
44% for the US, 51% for Austria and 61% in Germany.20 In 
China, on the other hand, research has shown that women’s 
careers recover quicker from negative effects of having children, 
given the support of grandmothers, who take on the primary 
responsibility of raising their grandkids.21

As a result of stunted career progression, the average peak of 
women’s and men’s earnings is expected to look very different. 
Some studies indicate women reach their peak career earnings 
in their early- to mid-40s (age 44), compared to 55 for men.22

Earnings growth by gender

Source: Payscale Human Capital,22 2019
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The 2022 WTW Wealth Equity Index showcases the gender dis-
crepancies of accumulated wealth at retirement. The report 
highlights how there is a gender wealth gap globally and con-
sistently across countries (with regional variances). Globally, 
“upon retirement, women are expected to accumulate 74% of 
the wealth that men have.” Notably, in Europe the value is 
77%, in Asia Pacific 76%, in Middle East and Africa 71%, in 
Latin America 67%, and North America 76%.23

The global wealth equity distribution for 39 markets

Source: WTW World Equity Index,23 2022

WTW Wealth Equity Index (WEI) 

<0.65

0.66–0.70

0.71–0.75

0.76–0.80

0.81–0.85

0.86–0.90 WEI averages by region

Asia
Pacific

Europe
Middle East
and Africa

Latin
America

North
America

Source: WTW Wealth Equity Index 2022

0.76 0.77
0.67 0.71 076

On a positive note, flexibility both in terms of location and 
working hours has helped women stay in their roles. “One in 
five women say that flexibility has helped them stay in their or-
ganization or avoid reducing hours,” according to research by 
McKinsey.11 Professor Goldin remarked that flexibility has made 
“greedy” jobs less “greedy,” which would decrease the income 
disparity and enable women to stay employed at full capacity.24
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Early retirement and longevity 

Another important consideration regarding the pension alloca-
tion and savings for retirement is that women face a higher 
probability of retiring early. 

Based on a survey by Goldman Sachs Asset Management, 61% 
of women retired earlier than planned compared to 50% of 
men.25 This would suggest that three out of five women may 
retire with little preparation. While the top reason for retiring 
early cited by men is being tired of working, women’s top rea-
son is related to health. Women are also more likely to retire 
earlier as an older spouse retires.25

Menopause is a period in which many women are forced to re-
duce employment or take time off. For many women, coming 
back to work may prove challenging and force them into an 
early retirement. Based on a 2022 study by Fawcett society, in 
the UK one in 10 women have left a job directly due to meno-
pause symptoms.26

Furthermore, women on average live longer than men (around 
five years globally).27 This means their wealth plans need to sup-
port them for longer. In addition, while men suffer higher rates 

of cancer and heart disease, which are key factors of mortality, 
than women, they in turn have higher rates of chronic condi-
tions, such as arthritis, depression, and osteoporosis and related 
fractures.28 As a result, women need to set aside almost 20% 
more on average to cover their medical bills in the final years of 
their lives, according to HealthView Services.29 In fact, even dur-
ing their lifetime, women may have to spend more on health-
care, making it even harder to save for lifetime goals. Based on 
research by Deloitte in the US, employed women between the 
ages 19 and 64 pay 18% more than men in annual out-of-
pocket expenses.30

All the factors cited above highlight the need for women to 
have a solid financial plan and invest appropriately to ensure a 
high probability of meeting all their lifetime goals. 

61%
of women retire earlier than planned 
compared to 50% of men.
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Gender differences in investing 
confidence and investment performance  

Looking at these pension gaps along with the knowledge that 
women invest their private savings more conservatively, it is im-
portant to look into how women can be supported to act in 
terms of their financial planning and investments. 

Women tend to be more cautious investors out of a desire to 
safeguard their hard-earned money, but this may result in fall-
ing short of long-term objectives. Many women may be more 
reluctant to take risks and therefore tend to be less confident 
when picking investments1. Financial confidence is very closely 

Part 2

Investing in an effort to meet 
goals and narrow the gap 

associated with risk tolerance, which in turn depends on risk 
perception. This highlights the importance of experience and 
familiarity with the topic. Men tend to be more exposed to con-
versations about investing, even from a young age.1 

Women are not necessarily risk averse, but they are often more 
calculated risk takers, according to UBS’s Reimagining wealth 
advice publication.1 They increase their risk tolerance when they 
know how a certain strategy will help them meet their goals. In 
addition, research has also showed that women are more 
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FinanceBuzz revealed that 60% of men versus 41% of women 
check their investment portfolios once a week.35 This could ex-
plain why women tend to display less of a disposition bias, i.e., 
the tendency to sell at lows. During major drawdown events, 
the data suggests that women are around 25% less likely to 
withdraw their investments than men.36 They are also less likely 
to change their risk profile amid volatility and are in general 
more disciplined and invest in line with their goals.36 Women 
also spend more time researching information, are more likely 
to follow a plan, and less likely to try to time the market.1 They 
also benefit from more diversified portfolios.37

Finally, an analysis of traders by Capital.com showed that “fe-
male investors use stop-losses more often than men, with 43% 
of female traders using a stop-loss in more than half of their 
trades vs. 35% of men”.38 This is another example of how 
women focus more on risk management than men. 

confident when their investments have a positive impact on so-
ciety.1 Empowering women and building confidence is an im-
portant part of retirement planning support.

When women do invest, they tend to perform better than men. 
This should perhaps be communicated more broadly to help 
awareness and increase more women’s confidence in investing. 
This is particularly relevant as a 2017 Fidelity survey showed 
only 9% of women believed they could outperform their male 
counterparts.31

A recent study by the Warwick Business School concluded 
women outperformed men at investing by 1.8% per annum.32 
A study by Fidelity also found that women outperformed men 
by 0.4 percentage points on an annualized basis.33 Reasons for 
this include that women trade less often incurring less costs. 
Barber and Odean found that men trade 45% more than 
women do.34 Data from Vanguard also highlight that men trade 
twice as often as women do.34 In addition, a survey by 

9%
Only 9% of women believe they can 
outperform the investments of their 
male counterparts.
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When creating a long-term financial plan, one may face various 
uncertainties. These may include one’s goals and desired life-
style, and how much these will cost in real terms in the future. 
The time horizon, in particular one’s lifespan, is another uncer-
tainty. Finally, there is no certainty about the investment perfor-
mance you can expect. However, a robust financial plan will 
take into consideration some of these sensitivities and will try to 
help investors create a plan that inspires confidence in their in-
vestment and spending decisions. 

One way to make the time horizon more certain is to include 
some form of Longevity insurance to cover spending in these 
bonus years of life. For example, one may choose to plan a Lon-
gevity strategy until age 80, and then incorporate another 
product that ensures continued payments. Using annuitization 
reduces the target size of the Liquidity and Longevity portfolios. 
However, it comes at a cost. Annuitizing a large portion of a 
portfolio is generally not advisable, given the sacrifice in terms 
of lower returns. It’s important to strike the right balance.  

Women, in particular, seem more likely to hold annuities.39  
“61% of women between ages 61–65 (the Peak 65 group) re-
port that they are extremely interested in a financial product 

Constructing your wealth plan  

So, how can women invest to boost the probability they can 
comfortably meet their retirement objectives? For starters, it is 
important to develop a wealth strategy that is in line with one’s 
goals and financial situation. 

The UBS Wealth Way approach builds a plan by allocating one’s 
wealth into three strategies:

1.  Liquidity. How can we help you today? A Liquidity strategy 
is designed to fund expenditures and meet liabilities for the 
next three to five years.  

2.  Longevity. How can we help you tomorrow? A Longevity 
strategy helps you with meeting your financial goals for the 
remainder of your lifetime. The exact composition of the 
portfolio will depend on your situation, goals, financial per-
sonality, and values. 

3.  Legacy. How can we help you help others? A Legacy strat-
egy is for assets in excess of what you need to meet your 
lifetime objectives. This strategy focuses on maximizing 
wealth transfer over the next generations and having a posi-
tive impact on society. 

UBS Wealth Way is an approach incorporating Liquidity. Longevity. Legacy. strategies that UBS and our Advisors can use to assist clients in explor-
ing and pursuing their wealth management needs and goals over different time frames. This approach is not a promise or guarantee that wealth, 
or any financial results, can or will be achieved. All investments involve the risk of loss, including the risk of loss of the entire investment.

Liquidity
Cash flow for  

short-term expenses 

The next  
3–5 years

Longevity
For longer-term  

needs

5 years– 
lifetime

Legacy
For needs that go  
beyond your own

Now– 
beyond your 

lifetime
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that guarantees lifetime income, compared to 53% of men. 
48% of Peak 65 women in the survey expressed great interest 
in owning an annuity that guarantees steady lifetime income, 
compared with 37% of Peak 65 men.”2

Finally, a wealth plan can offer the ability to better understand 
the impact of early retirement or taking some time off work. 
Different scenarios can help visualize the tradeoffs and can help 
answer the question of whether a comfortable retirement re-
mains affordable if one stops working early and what that 
would mean in terms of investment strategy.  

Designing a portfolio for lifetime goals 

Perhaps the first question for an investor to ask is “how do I in-
vest?”, followed by “How much risk should I take?” The answer 
depends on individual financial circumstances, the initial in-
vested amount, financial goals, and expected cash flows. In-
vestment preferences and risk tolerance also affect the optimal 
investment strategy. 

When investing, it is important to do so in the context of a 
well-diversified portfolio that ensures a portfolio is made up of 
a diverse range of assets. This way, money is not just fanned 
out across lots of investment opportunities, but it also spreads 
and reduces risk. A well-diversified portfolio enables projection 
for the longer-term (for example the next 40 years) with high 
confidence, allowing for a robust long-term financial plan. The 
chosen asset allocation composition should be such that the 
likelihood of meeting the set objectives is high. In addition, it is 
important that investing is not about timing the market, but 
about staying invested for the long term. So, investors need to 
be invested in a way that feels comfortable enough to stay in-
vested even during periods of market fluctuations. Starting 
early is important as assets will grow through the benefit of 
time and the impact of compounding. Compounding is the 
process whereby an investment generates earnings and these 
earnings also earn more over time, which leads to exponential 
growth. Finally, it is important to regularly rebalance the portfo-
lio allocation so that it remains within the chosen risk/
return profile. 

Strategies are subject to individual client goals, objectives and suitability.

A well-diversified, well-managed portfolio, rebalanced on a regular basis to ensure it is on track and in line with 
investment tolerance. Below is an example of what a Longevity portfolio could look like depending on different 
risk profiles: 

Example of portfolio allocation 
For illustrative purposes only

Bonds

Liquidity

Alternative Investments

Equities

Other

Conservative

5%
72%

13%

7% 3%

Balanced

5%
33%

47%

11%
4%

Aggressive

5%

95%
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Closing remarks 

The impact of income and pension gaps and longer lifespans on women's wealth can be reduced by:

 9 accounting for individual circumstances in their lives, including their financial goals
 9 defining and recommending portfolios that maximize the likelihood of them achieving their goals
 9 helping women feel more confident about investing and understanding the relationship between risk and return.

Investors should make investment decisions based on their specific circumstances, e.g. goals and perceptions about in-
vesting. Increasing women’s financial confidence will help women achieve their goals, and understand the rewards they 
may receive by taking some risks within their investment portfolios.

A 2022 study by BNY calculated that if women invested at the same rate as men, there could be more than USD 3.22 
trillion of additional capital to invest globally with over USD 1.87 trillion flowing into more sustainable and impact-
ful investing.40 

We see encouraging numbers of women wanting to take control of their finances and are more actively interested in in-
vesting. “Fidelity added 48% more new women customers in 2023 compared to 2019. Younger women lead the way, 
as the firm added a formidable 99% more new Gen Z women customers and 48% more new Millennial women in the 
same period.”41

It important that we deliver appropriate advice to suit their needs, including investment advice that’s personal and rele-
vant to their objectives, and that helps them achieve their goals. 
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Disclaimer

UBS Chief Investment Office’s (“CIO”) investment views are prepared and published by the Global Wealth Management business of 
UBS Switzerland AG (regulated by FINMA in Switzerland) or its affiliates (“UBS”), part of UBS Group AG (“UBS Group”). UBS Group 
includes Credit Suisse AG, its subsidiaries, branches and affiliates. Additional disclaimer relevant to Credit Suisse Wealth Management 
follows at the end of this section. The investment views have been prepared in accordance with legal requirements designed to pro-
mote the independence of investment research.

Generic investment research – Risk information:
This publication is for your information only and is not intended as an offer, or a solicitation of an offer, to buy or sell any invest-
ment or other specific product. The analysis contained herein does not constitute a personal recommendation or take into account 
the particular investment objectives, investment strategies, financial situation and needs of any specific recipient. It is based on numer-
ous assumptions. Different assumptions could result in materially different results. Certain services and products are subject to legal 
restrictions and cannot be offered worldwide on an unrestricted basis and/or may not be eligible for sale to all investors. All informa-
tion and opinions expressed in this document were obtained from sources believed to be reliable and in good faith, but no representa-
tion or warranty, express or implied, is made as to its accuracy or completeness (other than disclosures relating to UBS). All information 
and opinions as well as any forecasts, estimates and market prices indicated are current as of the date of this report, and are subject 
to change without notice. Opinions expressed herein may differ or be contrary to those expressed by other business areas or divisions 
of UBS as a result of using different assumptions and/or criteria.

In no circumstances may this document or any of the information (including any forecast, value, index or other calculated amount 
(“Values”)) be used for any of the following purposes (i) valuation or accounting purposes; (ii) to determine the amounts due or pay-
able, the price or the value of any financial instrument or financial contract; or (iii) to measure the performance of any financial instru-
ment including, without limitation, for the purpose of tracking the return or performance of any Value or of defining the asset alloca-
tion of portfolio or of computing performance fees. By receiving this document and the information you will be deemed to represent 
and warrant to UBS that you will not use this document or otherwise rely on any of the information for any of the above purposes. 
UBS and any of its directors or employees may be entitled at any time to hold long or short positions in investment instruments 
referred to herein, carry out transactions involving relevant investment instruments in the capacity of principal or agent, or provide any 
other services or have officers, who serve as directors, either to/for the issuer, the investment instrument itself or to/for any company 
commercially or financially affiliated to such issuers. At any time, investment decisions (including whether to buy, sell or hold securities) 
made by UBS and its employees may differ from or be contrary to the opinions expressed in UBS research publications. Some invest-
ments may not be readily realizable since the market in the securities is illiquid and therefore valuing the investment and identifying 
the risk to which you are exposed may be difficult to quantify. UBS relies on information barriers to control the flow of information 
contained in one or more areas within UBS, into other areas, units, divisions or affiliates of UBS. Futures and options trading is not 
suitable for every investor as there is a substantial risk of loss, and losses in excess of an initial investment may occur. Past performance 
of an investment is no guarantee for its future performance. Additional information will be made available upon request. Some invest-
ments may be subject to sudden and large falls in value and on realization you may receive back less than you invested or may be 
required to pay more. Changes in foreign exchange rates may have an adverse effect on the price, value or income of an investment. 
The analyst(s) responsible for the preparation of this report may interact with trading desk personnel, sales personnel and other con-
stituencies for the purpose of gathering, synthesizing and interpreting market information.

Different areas, groups, and personnel within UBS Group may produce and distribute separate research products independently of each 
other. For example, research publications from CIO are produced by UBS Global Wealth Management. UBS Global Research is produced 
by UBS Investment Bank. Research methodologies and rating systems of each separate research organization may differ, for 
example, in terms of investment recommendations, investment horizon, model assumptions, and valuation methods. As a consequence, 
except for certain economic forecasts (for which UBS CIO and UBS Global Research may collaborate), investment recommendations, rat-
ings, price targets, and valuations provided by each of the separate research organizations may be different, or inconsistent. You should 
refer to each relevant research product for the details as to their methodologies and rating system. Not all clients may have access to all 
products from every organization. Each research product is subject to the policies and procedures of the organization that produces it. 

The compensation of the analyst(s) who prepared this report is determined exclusively by research management and senior manage-
ment (not including investment banking). Analyst compensation is not based on investment banking, sales and trading or principal 
trading revenues, however, compensation may relate to the revenues of UBS Group as a whole, of which investment banking, sales 
and trading and principal trading are a part.
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Tax treatment depends on the individual circumstances and may be subject to change in the future. UBS does not provide legal or tax 
advice and makes no representations as to the tax treatment of assets or the investment returns thereon both in general or with ref-
erence to specific client’s circumstances and needs. We are of necessity unable to take into account the particular investment objec-
tives, financial situation and needs of our individual clients and we would recommend that you take financial and/or tax advice as to 
the implications (including tax) of investing in any of the products mentioned herein.

This material may not be reproduced or copies circulated without prior authority of UBS. Unless otherwise agreed in writing UBS 
expressly prohibits the distribution and transfer of this material to third parties for any reason. UBS accepts no liability whatsoever for 
any claims or lawsuits from any third parties arising from the use or distribution of this material. This report is for distribution only 
under such circumstances as may be permitted by applicable law. For information on the ways in which CIO manages conflicts and 
maintains independence of its investment views and publication offering, and research and rating methodologies, please visit www.
ubs.com/research-methodology. Additional information on the relevant authors of this publication and other CIO publication(s) refer-
enced in this report; and copies of any past reports on this topic; are available upon request from your client advisor.
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