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• This paper details updates to the UBS CIO 
sustainability scoring methodology for issuers, 
launched in February 2019 and last reviewed in 
August 2022. 

• The current dataset covers more than 13,000 issuers, 
with more than 500 sustainability indicators per issuer 
sourced from multiple leading data providers. 

• The indicators are aggregated into six sustainability 
topics that explore the traditional ESG 
(environmental, social, governance) framework and 
more. This enables more robust integration of ESG 
information into investment research—as well as 
for investor personalization and preferences—to be 
incorporated into investment advice. 

• In this methodology update, we took a deep dive into 
our data sources and calculation methodology for 
carbon and water data. We also include more color on 
our approach to filling data gaps, and aligning with 
global frameworks. 

Sustainability matters to all investors, including those 
who might not necessarily be focused on addressing 
environmental and social challenges, as societal shifts, 
regulations, and evolving business models are driving 
increased business relevance of sustainability issues. 
Sustainability covers a spectrum of issues that can have 
a varying degree of relevance to specific investments. 
Understanding how companies address these issues can 
provide critical insights and be instrumental in making 
investment decisions. 

This report describes our approach to evaluating issuer 
performance on sustainability topics. It outlines how we 
aggregate environmental, social and governance (ESG) 
information to evaluate the sustainability performance of 
potential investments. 

Source: Unsplash 

Evaluating absolute and relative performance on 
sustainability topics is not straightforward. Investor views on 
whether an investment is sustainable or not may vary. It is 
important to note that the process is dynamic. While the 
sustainability topics and the overarching methodology are 
intended to be slow-moving, the underlying data points, 
weightings and inputs will change as new information 
becomes available, issues become more or less relevant and 
regulation evolves. This report is evidence of that dynamic 
process, reflecting enhancements made to the methodology 
since its introduction in early 2019, and further updates in 
2021 and 2022. 

Investors currently have a wide range of sustainable 
investing approaches to choose from. Most approaches 

This report has been prepared by UBS Switzerland AG and UBS Financial Services Inc. (UBS FS). Please see important 
disclaimers and disclosures at the end of the document. 
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evaluate the environmental and social footprint of the issuer 
of a bond or equity in order to determine whether it is 
aligned with their views and objectives on sustainability. For 
instruments such as green bonds or bonds of multilateral 
development banks, the use of the proceeds also influences 
whether the security is considered a sustainable investment. 

There is no universally agreed approach to evaluating 
corporate sustainability performance, mainly because being 
“sustainable” is a spectrum, not a binary situation. 
Sustainability issues are many and varied, affecting 
companies, people, and geographies to differing extents, 
and they change over time. There are some widely 
used frameworks that can help companies decide which 
sustainability issues to tackle and how to communicate 
with stakeholders, as well as numerous benchmarks that 
can help investors compare companies. However, much 
of the evaluation is subjective and dependent on each 
stakeholder’s priorities. This means that views can vary 
on whether an investment is sustainable or not, creating 
uncertainty and confusion among investors who are new 
to building sustainable investing portfolios. For more detail 
on our approach to using data for sustainable investments, 
see our publication "Sustainable investing universe design: 
A data-driven methodology." 

The accelerated growth of both interest and invested 
assets in sustainable investing has been followed by 
growing demand for better data and transparency. 
Although evaluating sustainability is still subjective, best 
practice standards have emerged on developing a rigorous 
methodology that gives a fair review of both the intention 
and delivery of sustainable outcomes. This sustainability 
scoring methodology aims to represent such best practices, 
and is subject to continued evaluation and iteration to 
ensure relevance in this evolving space. With these in-house 
scores, we hope to contribute to informed decision-making 
by investors, while navigating and addressing the following 
challenges: 

• Data quality: Sustainability data is imperfect and 
evolving. Sourcing data from multiple best-in-class 
specialized providers results in higher quality and 
more reliable overall scores, in our view. Sourcing the 
underlying data from multiple sources also allows us to 
enhance the quality of our scores as additional topics 
come into relevance. 

• Investment applicability: We believe the six-topic 
framework provides a simpler, more targeted approach 
to sustainability for investment decisions. 

• Transparency: The full transparency of the process 
offers UBS analysts and investors the opportunity 
to understand the underlying drivers of the top-line 
assessment to inform their decisions. 

This methodology is developed in collaboration with equity 
and fixed income research analysts from across the UBS 
Chief Investment Office, with a dedicated Sustainability 
Scores Methodology Board overseeing the methodology 
reviews. We thank the board for their commitment and 
oversight. 

These sustainability scores, and indeed all ESG scores 
or ratings, can be seen as inputs into analysis or 
portfolio construction, but investors should always use 
them in conjunction with fundamental investment analysis. 
Sustainability scores are a starting point, not a conclusion. 

In this report we cover: 

• Sustainability topics 

• Sustainability scoring methodology 

• Integration into investment processes 

• Key statistics and analysis 

Sustainability topics 

We have identified six sustainability topics that encompass 
the major sustainability challenges that both impact, and 
are impacted by, corporations. These topics are selected on 
the basis of industry best practices, relevance to company 
financial outcomes, data availability and reliability, and 
client feedback on the issues they care most about. For 
investors seeking to build a sustainable investment portfolio 
that signals the importance of sustainability leadership, 
we recommend looking for companies that do well at 
managing these topics. 

Figure 1: Six sustainability topics 

Source: UBS Chief Investment Office, 2024. 

Five of the topics—pollution and waste, climate change, 
water, people, and governance—focus on how well 
companies manage these issues within their operations, 
and therefore reflect the company's operational footprint. 
The sixth topic—products and services—focuses on whether 
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the company's offering and its supply chain management 
address sustainability challenges directly, and therefore 
reflects a more thematic exposure. For instance, an electric 
vehicle company would be expected to score high on 
products and services, but might not necessarily score high 
on climate change given its operations around battery 
production and life cycle management. 

Figure 2: Description of UBS sustainability topics -
leaders are... 

Source: UBS Chief Investment Office, 2024. 

The six-topic framework is designed to offer a 
more simplified and targeted approach to sustainability 
challenges, designed specifically to inform the decisions of 
private investors. In that sense, these topics complement 
other general sustainability frameworks such as the 17 
UN Sustainable Development Goals (SDGs). They represent 
universal sustainability challenges to all companies, 
although the priority of each topic differs across industries. 
Additionally, the companies that manage these topics 
well are not necessarily those with the least negative 
environmental or social impact. In fact, sectors with the 
greatest exposure to sustainability risk factors often have a 
greater imperative (regulatory or reputation-driven) to work 
harder to minimize their negative impact. We discuss these 
topics in greater detail in the final section of this publication, 
and explore how the management and implementation 
outcomes of these topics are reflected in our methodology 
in the coming chapters. 

Sustainability scoring 
methodology 
Our proprietary methodology is based on a systematic 
process of sourcing and processing best-in-class 
sustainability data, and aligning them to our six-topic 
framework based on industry best practice. This includes 
data adjustments and smoothing techniques to make the 
final scores as useful as possible in an investment context. 
The approach produces scores from zero to ten for each of 
the six topics, as well as a final headline zero-to-ten score 
that reflects a weighted average of individual topic scores 
based on the topic’s importance to each industry, or what 
we call industry materiality. 

We explore select steps within our process in depth in 
the pages that follow. This is summarized in the following 
diagram: 

Figure 3: Illustrative process of the UBS CIO 
sustainable investing scoring methodology 

Source: UBS Chief Investment Office, 2024. 

Sourcing ESG indicators 

Our database of more than 500 ESG indicators is sourced 
from multiple best-in-class sustainability data providers 
chosen based on their area of expertise, covering more than 
13,000 equity and bond issuers. These indicators evaluate 
how a company manages ESG risks and opportunities, 
economic prospects, and potential reputational risks. Our 
current data providers are Sustainalytics, S&P Trucost, and 
Inrate. We utilize Trucost for carbon, water, and SDG-related 
metrics. We utilize Inrate for Swizerland-based issuers, 
given the data provider is specialized in the market and 
has the most comprehensive research capability in our 
view. Otherwise, we utilize Sustainalytics for all other data 
points across the universe. We also license the Sustainability 
Accounting Standards Board's (SASB) industry classification 
system (SICS) and materiality matrix. We expect to add 
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additional specialized providers with expertise in different 
sustainability topics. 
Lastly, we also source indicators on actual controversies 
such as instances where companies are seen as breaching 
international norms or going against internationally-
accepted sets of principles of corporate conduct (e.g. the 
UN Global Compact, the OECD Guidelines for Multinational 
Enterprises, the UN Guiding Principles on Business and 
Human Rights, etc.), or where they face any other 
ESG-related events that may affect their prosperity and 
economic development. We source controversy data from 
Sustainalytics for the majority of the universe, and from 
Inrate for Swiss issuers. Both data providers apply their 
methodology to categorize the severity of controversies 
(from least to most severe) based on depth of negative 
impact on stakeholders, pervasiveness of the issue within 
the company, and degree to which it impacts its business. 
We adopt the severity classification from our providers, but 
note that different data providers may disagree on their 
assessments of controversies. 

Normalizing for comparability 

Most indicators represent a score indicating relative 
performance based on our data providers' assessment. 
These indicators are normalized in order to arrive at a 
score between zero and ten, to achieve comparability 
between different providers, smooth the score distribution, 
create higher score stability, and enable comparability across 
different indicators and topics. We preserve the worst and 
best scores, zero and ten, for each indicator, but otherwise 
normalize all other raw data for all indicators but three: 
revenue from sustainable products, carbon intensity and 
water intensity data are not normalized as they do not 
represent a relative score, but the latest datapoint on the 
issue. 

Penalizing missing indicators 

For investors, the absence of information can be as much of 
a risk to the investment case as a low score that indicates 
poor management of an issue. It is important to distinguish 
between indicator gaps caused by inadequate disclosure or 
poor performance and those that are a function of business 
model irrelevance. 

Missing indicators are assessed based on: (i) how important 
this data point is in reflecting industry challenges, for which 
we use an adapted version of the Sustainability Accounting 
Standards Board (SASB) Materiality matrix; and (ii) whether 
the data is disclosed by at least 40% of industry peers. If 
both of these hold true, then we consider this indicator as 
relevant and a score of zero is assigned for non-disclosure. 
If the indicator is not relevant according to the criteria, it is 
removed from the score calculation. 

The SASB Materiality matrix identifies the sustainability 
issues that impact value creation and financial performance 
for industries based on the SASB Industry Classification 
System (SICS), and the 40% threshold is based on current 
industry norms. 

This step ensures that companies that are lagging their peers 
in transparency on common issues are penalized, whilst 
accepting disclosure omission based on business model 
irrelevance. 

In some specific instances, namely when we calculate the 
carbon and water intensity of issuers in our universe, 
information may be absent not due to an issuer's reporting, 
but because they are not covered by our data provider. In 
order to have a comprehensive view on the issuer, we fill the 
data blanks by following the provider's estimation approach. 
Specifically, we fill the data gaps on these two indicators by 
calculating an industry median for its specific industry. This 
step enables us to have a view on all issuers on our dataset, 
and not penalize companies unfairly. 

Applying the six-topic framework 

The 500+ ESG indicators are grouped and mapped into 
15 key ESG factors, on equal weighted averages. Key 
ESG factors offer additional granularity within the six 
topics, enabling us to better understand the underlying 
sustainability issues that driving sustainability performance. 
See Figure 4 for a list of the Key ESG factors and an 
illustration of selected indicators which map to each. 

Figure 4: KESG Factors and select indicators 

Source: UBS Chief Investment Office, 2024. 

Accounting for risk 

As a next step, we penalize scores based on two main areas 
of risk: controversies and unmanaged risk. 

Controversies are significant both as a source of risk in 
its own right, as well as reflecting discrepancies between 
what an issuer might say in terms of policies in place, 
and actual implementation. We factor in controversies 
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such as breaches of international norms like the Universal 
Declaration of Human Rights, the ILO Declaration on 
Fundamental Principles and Rights at Work, and the UN 
Global Compact, among others. There are five different 
levels of controversies from zero (no controversy) to five 
(severe) which reflect the severity of the event’s impact, 
and can range from a small policy breach to large fines, 
significant costs, and reputational damage. The levels 
of severity are assessed by our data providers. We use 
penalization factors to account for these controversies, and 
review them annually as part of a broader methodology 
analysis. 

With this methodology update, we adjust the way 
we penalize companies for their involvement in 
sustainability-related controversies. 

• We increase the penalization weight for controversies 
of the two highest level of severity, to reflect the 
systemic and structural nature of such controversies; 

• We ensure more equal penalization of controversies 
that affect Key ESG (KESG) factors that are not 
financially material (or not populated) for affected 
companies. 

Unmanaged ESG risks are those that are material and cannot 
be managed by a company through its internal policies or 
programs. For example, given the state of innovation today, 
an airline company cannot avoid the use of fossil fuels, and 
therefore has a structural risk related to carbon emissions. 
We source Sustainalytics estimates on severity of the risk 
based on industry. 

Scoring the six topics 

Each of the issuer's six topic scores is an equally weighted 
average of the penalized key ESG factor scores that are 
relevant for the particular topic, except for the Carbon 
footprint and Water intensity key ESG factors which give 
higher weight to emissions intensity indicators and lower 
weight to policy and disclosure indicators. 

Recognizing that some securities are specifically designed 
for sustainable investing purposes, we apply an additional 
set of rules for green bonds and multilateral development 
bank bonds: 

• Green bonds: Given their role as an instrument to 
finance the transition to a lower-carbon economy, if 
the Climate change score for issuers of green bonds is 
less than nine, we apply a manual override to set this 
topic score to nine for the specific green bond only. This 
means that a non-green bond and a green bond of the 
same issuer might have different Climate change (and 
consequently, headline) scores. 

• Multilateral development banks (MDBs): given their 
positive contribution to the UN SDGs through their 
financing, if an MDB’s calculated score for Products and 
services is lower than nine we manually override it to 
nine. While this is done at the issuer level, we note that 
the only instruments covered by sustainability scores for 
MDBs are their bonds. 

Weighting on topics' materiality for a headline score 

Reflecting the industry's best practices, the six topic scores 
are weighted based on the perceived relevance to company 
financials of each topic for each industry as identified by the 
the CIO-adjusted SASB Materiality matrix. This results in a 
single headline sustainability score for each issuer, ranging 
from zero (least sustainable) to ten (most sustainable). This 
score is absolute and not relative to industry peers. 

Integration into investment 
processes 

The design of our sustainability scoring methodology is 
intended to be global and dynamic. The headline scores 
represent the company’s positioning based on current 
available indicators. These scores are likely to evolve as 
corporate behavior shifts, for example on disclosure policy. 
As such, our headline scores are designed to be integrated 
into a holistic investment analysis process, instead of viewed 
as a standalone metric. 

For example, while considering corporate financial 
information and regional and sectoral drivers, investors can 
use the sustainability scores to help identify potential ESG-
related risks or opportunities that were not apparent from 
the financial analysis. Investors could also use the scores 
to assess the sustainability profile of their portfolios to 
better understand their exposure to potential sustainability 
risks and opportunities, as well as to evaluate whether 
their investments are aligned with their personal values and 
interests. To help with the latter, we also source specific 
information on the type of business activities that a company 
is involved in. We source indicators on whether companies 
are involved in a range of activities that some investors may 
consider unacceptable in a sustainable investing portfolio 
and hence would like to exclude. For more information on 
our view on exclusions in the investment process, see our 
publication "Sustainable investing and exclusions." 
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Key statistics and analysis 

In this section, we provide a high level analysis of the key 
score distributions and some insight into how companies 
in different sectors perform. We also provide a brief 
explanation of how to interpret each of the topic scores. 

Overall score distribution 

The score distribution for the full assessed universe across 
the six topics is typical for sustainability scores (illustrated 
in Figure 5). Companies that score zero are considered to 
have poor ESG practices and those with higher scores are 
companies that do better. 

In looking at the overall distribution of scores in the entire 
universe, we observe that companies tend to score higher in 
environmental topics than in social ones. This can partially 
be explained by the history of sustainability reporting which 
originally focused only on the physical environment and 
gradually expanded to consider social issues. Products and 
services is the lowest scoring topic and represents the small 
percentage of companies that offer products and services 
that help solve the challenges outlined by the UN SDGs. 

Figure 5: Histogram of corporate and 
development bank headline scores — full 
assessed universe 

Source: UBS Chief Investment Office, 2024; Note: Data as of September 
2024. This data is a snapshot in time and subject to change. 

Unsurprisingly, the highest scores are found in developed 
markets where societal trends and regulations already 
encourage greater transparency. Global investors need to 
be aware of this potential bias in the data and factor 
it into their portfolio diversification and risk management 
decisions. Investors focused on regions with lower scores, 
which may have resulted from lower transparency norms, 
may need to spend more time on qualitative fundamental 
research to compensate for the lack of standardized ESG 
disclosure. 

Figure 6: Average scores by topic and region 

Source: UBS Chief Investment Office, 2024; Note: Data as of September 
2024. This data is a snapshot in time and subject to change. 

Controversies 

Data on controversies is an important element of a 
sustainability assessment as it provides insight into whether 
companies are actually putting sustainability policies into 
practice. 

The topic most frequently impacted by controversies is 
governance, with corruption and bribery breaches being the 
most common. Adjusting companies' scores to account for 
such controversies helps ensure that our score reflects not 
only the presence of anti-corruption and anti-bribery policies 
and trainings, but also how well entrenched these are in 
a company's internal controls and in practices. Products 
and services is also subject to potential controversies, 
driven by breaches in responsible production and sourcing 
includes those related to supply chain management, quality 
management systems and eco-design. Supply chains are 
becoming increasingly complex, and as consumers become 
more environmentally and socially conscious they expect 
companies to manage their supply chains responsibly. 

The topic least frequently impacted is climate change. 
Climate change is a broad and complex topic, and it is not 
easy to attribute a controversy to a company as long as the 
company operates in accordance with local environmental 
laws. Nonetheless, more frequent climate change related 
controversies are emerging as climate-related regulation 
develops and stakeholders scrutinize company behavior in 
more depth. 
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Understanding the six topics 

Pollution and waste 
The pollution and waste score aims to capture how 
effective a company's strategy is at managing air pollution 
(nitrogen oxide, sulfur oxide, particulate matter and volatile 
compounds), noise, hazardous waste, and its land and 
biodiversity impacts. 

An increasingly stringent regulatory environment for 
managing waste places responsibility on the producers (i.e., 
companies) to bear the cost of managing and disposing of 
waste products throughout the value chain, not only within 
their factory gates. For some companies, particularly those 
that use specialist or hazardous materials, this can present 
an enormous cost and a potential risk. 

High scoring companies or industries are those with 
appropriate management systems in place and are not 
necessarily those with the lowest pollution and waste 
intensity. Simply comparing absolute pollution and water 
footprint would favor service orientated companies over 
their industrial counterparts. For this reason, we also 
consider management processes. Negative impacts could 
include reputational damage, fines and new regulations. 
Positive impacts could include the benefits of a circular 
economy that reduces waste and uses recycled materials. 

This topic is most significant to manufacturing companies in 
sectors such as industrials and materials, as well as utilities 
and businesses involved in transportation or infrastructure 
development. Companies in these industries that receive 
high scores on sustainability scorecards may be doing well 
in managing the pollution risks inherent in their sector. This 
topic is less significant to service-oriented companies such 
as those in the financial, IT, and communication services 
sectors. For such companies, pollution and waste risks 
should be easier to manage. 

Related UN SDGs: 

Climate change 
The climate change score aims to capture how well 
a company manages its climate change risks and/or 
opportunities. It is not limited to reflecting a company's or 
industry's carbon footprint or intensity. 

The Paris Agreement, an accord signed by 175 countries to 
limit the rise in the average global temperature to less than 
2 degrees centigrade, came into effect at the end of 2016. 
However, to achieve this target, which many believe to be 
ambitious, widespread and immediate changes in energy 

consumption patterns such as usage and sourcing are 
needed to reduce emissions of carbon dioxide (the primary 
contributor to climate change) and other greenhouse gases 
(GHGs). 

For this reason, high scoring sectors or companies are not 
necessarily those with low emissions. Instead, companies 
that derive a competitive advantage from accurately 
managing their climate strategy score highly. 

This topic is most significant to the energy, industrials, and 
utilities sectors. In particular, the oil and gas, transportation, 
and aerospace industries contribute most significantly to 
GHG emissions, though some companies have made 
significant progress in managing their carbon intensity. 
Healthcare and consumer and business service industries 
tend to have the least risk exposure to this topic. 

Related UN SDGs: 

Water 
The water score reflects how much water a company or 
industry consumes, its consumption trend over the last three 
years and how transparently it reports it. 

While policies on water use are often made by 
governments, corporations are major consumers, affecting 
the communities around them. In many industries, water 
is a key input to production; therefore, water intensive 
industries could face large operational risks if there is a 
scarcity. High scoring companies or sectors will be those that 
use less water relative to their revenues and low scoring 
companies those that use more water relative to revenues. 

This topic is most significant for the utilities and consumer 
staples sectors, especially the food and beverage and 
household products industries. Companies in these sectors 
tend to have very high water consumption. Companies in 
the financial, information technology, and communication 
services sectors use relatively little water, so this is not usually 
a high-risk topic for them. 

Related UN SDGs: 

People 
The people score represents the extent to which a company 
takes care of its employees by advancing employee welfare 
and encouraging diversity across the organization, protects 
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human rights throughout its operations and protects data 
privacy and security. 

Poor handling of social issues can have a more rapid 
impact on a company’s productivity or profitability than 
some environmental problems. For example, high employee 
turnover will have an immediate effect on costs. Companies 
that are found to be engaging in workforce abuses, 
even inadvertently, can suffer severe negative reputational 
impact. There is strong evidence that well managed and 
diverse workforces can contribute to, or at least are 
correlated with, better profitability. 

Consistent and comparable data on social issues is harder 
to find than environmental data. Some data is available 
from corporate disclosures, particularly where there are 
regulatory requirements for disclosure of workforce health 
and safety or diversity metrics. Often the most useful 
information comes from third-party sources such as the 
news, internet job platforms, and general industry websites. 

This topic is especially significant to industries in which 
knowledge is the core competency, such as financial, 
information technology, and business services, as well as the 
consumer discretionary industries that tend to have large 
and diverse consumer-facing workforces. 

For manufacturing and capital goods industries, people-
related issues tend to be less significant than environmental 
issues. 

Related UN SDGs: 

Products and services 
The products and services topic differs from the other 
sustainability topics in that it considers whether a 
company's core business—its products and services— 
actually contributes positively to sustainable development 
and are sourced responsibly. The types of products that are 
generally considered sustainable include those related to 
renewable energy, efficiently managed natural resources, 
energy efficiency, sustainable agriculture, education, and 
green and affordable housing. The products and services 
score has two main components: revenue exposure 
to sustainable products and services and evidence of 
responsible production and sourcing. 

Industries that develop solutions to sustainability challenges, 
and companies exposed to these industries, are expected 
to grow the fastest in the coming years. Even in industries 
where products and services seem already linked to 

sustainability, consumers are demanding more eco-friendly 
products. 

While sustainable products provide an opportunity for 
companies, managing ESG issues in the supply chain is 
mostly a part of risk management. 

High scoring companies or sectors will be those offering 
products and services that help achieve the UN SDGs while 
being responsibly sourced and produced. Development 
banks lead given their positive contribution to the SDGs 
through their financing. The worse performing sectors are 
tobacco, drug retailers, and mortgage finance. 

Industries that face the greatest environmental challenges 
are often best placed to develop sustainable products and 
services, such as utilities companies developing renewable 
energy, and materials companies developing less resource-
intensive chemicals. 

The information technology and communications industries 
are also well-placed to develop services that help solve 
sustainability challenges. Consumer industries with complex 
supply chains are most exposed to risks stemming from this 
topic. 

Related UN SDGs: 

Governance 
Corporate governance is often considered to be the starting 
point for managing all forms of risk. Best practices in 
corporate governance are well established and, in many 
countries, enshrined in regulation or voluntary codes. Stock 
exchanges play a role in maintaining a minimum standard of 
good governance and reporting in order to allow companies 
to raise capital through public markets. 

Corporate governance is a critical issue for investors not 
only because a well-managed company is more likely to 
be a good investment, but also because it ensures that 
the interests of shareholders and management are aligned, 
shareholders are treated equally, and the rights of minority 
owners are protected. Corporate boards are coming under 
increasing scrutiny, and many aspects of governance are 
regulated through both compulsory and voluntary codes. 

Companies scoring high on governance will be those 
with adequate checks and balances for their board of 
directors, fair pay for performance compensation schemes 
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for their executives, and strong practices relating to tax 
and anti-corruption. Governance is a significant topic for 
all companies regardless of sector, but governance practices 
can vary widely between regions depending on local cultural 
norms and regulatory requirements. 

Related UN SDGs: 
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Appendix 

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 former 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 promote 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 investment 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 numerous 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 information and opinions expressed in this document were obtained from sources 
believed to be reliable and in good faith, but no representation 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 payable, the price or the value of any financial instrument or financial contract; or (iii) to measure the 
performance of any financial instrument including, without limitation, for the purpose of tracking the return or performance 
of any Value or of defining the asset allocation 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 investments 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 investments 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 constituencies 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, ratings, 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 
management (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. 
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 reference to specific client's circumstances and needs. We are of necessity unable to take into account the 
particular investment objectives, 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 
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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) referenced in this report; and copies of any past reports on this topic; are 
available upon request from your client advisor. 
Important Information About Sustainable Investing Strategies: Sustainable investing strategies aim to consider 
and incorporate environmental, social and governance (ESG) factors into investment process and portfolio construction. 
Strategies across geographies approach ESG analysis and incorporate the findings in a variety of ways. Incorporating ESG 
factors or Sustainable Investing considerations may inhibit UBS’s ability to participate in or to advise on certain investment 
opportunities that otherwise would be consistent with the Client’s investment objectives. The returns on a portfolio 
incorporating ESG factors or Sustainable Investing considerations may be lower or higher than portfolios where ESG factors, 
exclusions, or other sustainability issues are not considered by UBS, and the investment opportunities available to such 
portfolios may differ. 
External Asset Managers / External Financial Consultants: In case this research or publication is provided to an External 
Asset Manager or an External Financial Consultant, UBS expressly prohibits that it is redistributed by the External Asset 
Manager or the External Financial Consultant and is made available to their clients and/or third parties. 
USA: Distributed to US persons only by UBS Financial Services Inc. or UBS Securities LLC, subsidiaries of UBS AG. UBS 
Switzerland AG, UBS Europe SE, UBS Bank, S.A., UBS Brasil Administradora de Valores Mobiliarios Ltda, UBS Asesores Mexico, 
S.A. de C.V., UBS SuMi TRUST Wealth Management Co., Ltd., UBS Wealth Management Israel Ltd and UBS Menkul Degerler 
AS are affiliates of UBS AG. UBS Financial Services Inc. accepts responsibility for the content of a report prepared 
by a non-US affiliate when it distributes reports to US persons. All transactions by a US person in the securities 
mentioned in this report should be effected through a US-registered broker dealer affiliated with UBS, and not 
through a non-US affiliate. The contents of this report have not been and will not be approved by any securities 
or investment authority in the United States or elsewhere. UBS Financial Services Inc. is not acting as a municipal 
advisor to any municipal entity or obligated person within the meaning of Section 15B of the Securities Exchange 
Act (the "Municipal Advisor Rule") and the opinions or views contained herein are not intended to be, and do 
not constitute, advice within the meaning of the Municipal Advisor Rule. 
For country information, please visit ubs.com/cio-country-disclaimer-gr or ask your client advisor for the full disclaimer. 
Additional Disclaimer relevant to Credit Suisse Wealth Management 
You receive this document in your capacity as a client of Credit Suisse Wealth Management. Your personal data will be 
processed in accordance with the Credit Suisse privacy statement accessible at your domicile through the official Credit 
Suisse website https://www.credit-suisse.com. In order to provide you with marketing materials concerning our products 
and services, UBS Group AG and its subsidiaries may process your basic personal data (i.e. contact details such as name, e-
mail address) until you notify us that you no longer wish to receive them. You can optout from receiving these materials 
at any time by informing your Relationship Manager. 
Except as otherwise specified herein and/or depending on the local Credit Suisse entity from which you are receiving this 
report, this report is distributed by UBS Switzerland AG, authorised and regulated by the Swiss Financial Market Supervisory 
Authority (FINMA). 
Version C/2024. CIO82652744 
© UBS 2024. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved. 

11 

http://www.ubs.com/research-methodology
https://www.ubs.com/global/en/wealth-management/chief-investment-office/country-disclaimer-gr.html
https://www.credit-suisse.com/



