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Introduction

Introduction
Female entrepreneurs, globally, receive less funding
than their male counterparts.
This reality is even more pronounced for women of color and those in developing
countries, and comes at a great cost to gender parity efforts. As a result of this
funding discrepancy, female entrepreneurs lack equal opportunities to innovate and
build successful companies that can contribute to the global economy. Furthermore,
there is an abundance of evidence to suggest that women entrepreneurs, who receive funding, develop businesses that perform as well, or even better, than their
male counterparts, which suggests investors are missing out on attractive investment opportunities.
The objective of this paper is to raise awareness, understand the reasons behind this
discrepancy and to illustrate how this gap can be narrowed.

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

The numbers speak for themselves…
There have been numerous studies as well as a plethora of media coverage on the funding gap that exists between women entrepreneurs and their male counterparts. This greater awareness is helpful, but the stark reality is women entrepreneurs, particularly
those of color and those living in developing countries, do not have equal access to funding. The numbers speak for themselves:

2%

< 3%

In the US, only 2% of investments in
start-ups are for women-led ventures,
despite the fact that 38% of start-up
founders are women.1

Another research paper suggests that less than 3% of funding
goes to companies with a female CEO. Less than 0.2% of all venture capital (VC) funding goes to female entrepreneurs of color.2

USD 50 million
86%
Eighty-six percent of all venture capitalfunded businesses have no women in
management positions.3

Top female founders raise substantially less money than their male counterparts—USD
50 million versus USD 226 million—and achieve lower valuations for their companies—
USD 65.5 million versus USD 400.4 million. Moreover, 87% of top founders are on allmale founding teams.4
Money raised
Women
Men
USD 50 million

USD 213,000
The median investment by equity investors is
nearly USD 1 million in general, but only USD
213,000 for women-owned businesses.5

USD 226 million

Valuation achieved
Women
Men
USD 65.5 million

USD 400.4 million

2%

7%

In Europe, only 2% of VC capital goes to
all-female teams, while 5% goes to
mixed-gender teams.6

As a percentage, more women are funded
in early rounds, with female-only businesses
receiving 7% of seed funding, 5% of series
A, 3% of series B, and 2% of series C+.
Female/male co-founded start-ups receive
14%, 10%, 13%, and 10% respectively.10

< 1p
For every GBP 1 of VC investment in the
UK, all-female founders receive less than
1p, all-male founder teams 89p, and
mixed-gender teams 10p.7

11%
Start-ups with a woman on their founding
or leadership team receive only 11% of
seed financing and only 5% of laterstage venture capital in emerging markets.8

USD 42 billion
In Africa, the estimated funding gap
for women entrepreneurs stands at
around USD 42 billion.9

See references on page 16.
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Why does this matter?

Why does this
matter?
A look at start-up success and investor returns

How funding affects the success of a start-up
Funding helps companies to take shape and become operational. It enables the founder of the company to fine-tune their
business plans, hire talent, build a sales force and fund working capital. Funding is needed at different stages of a start-up
in order to meet varying liquidity and investment needs during
a business’s development.
Discrepancies in funding affect a business start-up’s likelihood
of success and its potential for future growth. Greater access
to resources/funding provides an advantage versus one’s competitors, particularly in the high growth VC funded space.
Without financial backing, start-ups are deprived of the means
to grow, and their ability to innovate and capture market share
is jeopardized. Based on a recent study of start-ups participating in accelerators two years after raising capital, funded companies achieved 30% more growth in revenue and 50% more
growth in numbers of employees than those that didn’t get
access to external funding.11 As a result, difficulties in securing
funding can put an end to the entrepreneurial journey. In essence, the funding disparity creates an additional hurdle for
many women entrepreneurs.

See references on page 16.

VCs also frequently offer more than just financial investment.
A number of capital providers also add value through their experience, sector knowledge and know-how, and the access
they provide to a wider network, including management
teams, and distribution channels. Given these additional benefits, the earlier a start-up attracts VC investment, the stronger
its performance will likely be.12 Furthermore, given that the
money-raising process can take time, something that is often
in short supply during the start-up phase of a business, the
earlier that one can raise capital, the better. Given the difficulties women face in accessing funding, this adds an additional
hurdle for the would-be woman entrepreneur.
Finally, once a start-up is funded and has earned a VC stampof-approval, it often becomes easier to secure additional funding, given investors tend to want to invest where others have
gone before them. Given that the amount raised can often be
seen as a proxy for company valuation, receiving less funding,
as women frequently do, puts women-run businesses at a disadvantage as the lower company valuation suggests a company with less progressive growth, making additional rounds
of funding more difficult.
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Why does this matter?

Why should we be interested in this discrepancy?
Companies led by diverse entrepreneurs meet or exceed average returns. Different studies highlight this:

10%
78 cents
On average, women
generate 78 cents of
revenue per dollar
invested, compared with
31 cents for the men.13

Start-ups founded and co-founded by women perform better
over time, generating 10% more in cumulative revenue over
a five-year period.13

USD 2.5-5 trillion
If women and men were to participate equally as entrepreneurs,
global GDP could rise by 3-6%, boosting the world economy by
USD 2.5-5 trillion.14

Diversity
Diversity leads to economic gains, as
women bring new skills and perspectives,
thus raising productivity and wages.15, 16

See references on page 16.

63%
According to a study of 300 companies, investments in
companies with at least one female founder outperform
investments in all-male founder teams by 63%.17

63%
better

The funding gap | Investors and female entrepreneurs

6

Understanding why

Understanding why
From the business plan to the investor’s perception

The funding discrepancy cannot be attributed to differences in content or competence of founders. According to research, even when women and men presented and pitched
with comparable content, investors preferred the male-led
start-ups.18 This preference is even more pronounced for attractive males, whereas physical attractiveness did not affect
the chances of female entrepreneurs receiving funding.19
What could be behind this preference shown to male-led
start-ups? What are investors typically looking for? In the case
of VC funding, the answer is high earnings potential through

See references on page 16.

aggressive growth, by taking advantage of a market opportunity at the right time. To evaluate the likelihood of success,
particularly in the early stages of a start-up, investors have to
elicit information, and decide on the basis of a short interview
and pitching process. As a result, they rely heavily on gut feeling and the impression made during the short interview. This
leaves plenty of room for biases to creep into the decisionmaking process.
Which biases could affect the chances of female entrepreneurs
securing funding?
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Understanding why

Network and the “Like me” effect
People’s tendency to like people who look, and act like, or
remind them of themselves is referred to as homophily. Such
homophily frequently manifests itself in the venture funding
world, where the overwhelming majority of investors are male
(with 70% of these being white males).20, 21 Indicatively, only
about 12% of decision-makers at US venture capital firms are
women.22 Among UK VC investment teams, women hold 13%
of senior roles.23 Female representation in emerging markets,
excluding China, is only about 8%. China is a notable exception, with 15% female representation, which is above the percentage for developed countries.24
VCs in general tend to be relatively homogeneous, with hires
having quite similar backgrounds, such as similar educational
degrees (economics, business or finance, MBAs) and work experience (investment banking, consulting, or large technology
companies).25 Notably, among Black investors, who overall
make up about 3% of VCs, over 50% attended Harvard or
Stanford.26 In addition to a substantial gender gap, VCs suffer
from a significant racial gap. Based on The Information’s VC
Diversity Index, among 100 women surveyed at the 102 largest US venture capital firms, there was only one Hispanic female partner, one Native American female partner, and no African-American female partners.27

I will introduce
you to him.

VC firms with women partners are more than twice as likely to
invest in women-led enterprises, and more than three times
more likely to invest in enterprises with women CEOs.28 Research shows that when a woman is on the investment team
of a venture capital company, that company is 40% more likely
to invest in a company with a woman on the executive team.2
Investors almost always rely on their network of colleagues
and service providers to source investments. Academic research has demonstrated that having a strong network in the
venture capital space plays a critical role in deal sourcing, deal
syndication, and decision-making.29 Men have, in general,
been much more likely to be part of a social network that included other men while “most of the non-investing women
did not know any female peers or role models who were angel investors”.6 This means that male entrepreneurs are more
likely to have or obtain access to and receive relevant guidance
from their network, resulting in higher motivation and validation of their thinking and business model, more useful information around vendors and clients, as well as useful inputs in
their business plans. The existence of a robust social network
is a key determinant of future success. Beyond the access to a
network, the “like me” effect also affects the funding process,
given the majority of decision-makers are white males.

Wow, this is a
great idea.

Where
do I go
from here?

1
The business plan

See references on page 16.
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Understanding why

Differences in expressed ambition and expectations
There is evidence that women tend not to ask for financing
as often as their male counterparts, and that they would, in
general, rather ask in cases where they believe they have a
high chance of approval.3 This in turn creates a vicious circle, as
women expect the funding process to be onerous, the reality
being that it frequently is, and they are faced with far greater
rejection than their male counterparts. Furthermore, if women
are not confident about their financial acumen, they will tend
to refrain from asking.3 Therefore, self-perception and confidence are important parameters that affect how many women
will pursue the journey of becoming entrepreneurs.

...100 million
ROI.

2

Furthermore, women typically feel less comfortable voicing
their ambitions than men.30 As a result, it can be inferred that
women are potentially more cautious in expressing their and
their company’s ambitions, and therefore may lower their initial demands or expectations.
Another factor that may affect investors’ perception is the
motivation behind starting a company. Women, more than
men, may be driven to build companies as a means of achieving greater control over their work/life balance, or after hitting
a “glass ceiling” in their previous careers.31 Furthermore,
women often set up companies with the objective of achieving positive social impact.32 This motivation may be viewed as
less profit motivated and therefore less likely to be benefit
from VC funding.

...20 million
ROI.

I shouldn't
ask for
too much.

The business pitch

See references on page 16.
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Understanding why

Gender stereotypes
The majority of successful CEOs of start-ups are white men.
Due to this representative bias, investors may perceive men to
be more capable entrepreneurs, as male entrepreneurs are
more similar to, and representative of, the existing pool of successful entrepreneurs. As a result, women entrepreneurs are
often perceived as different and possibly less capable than
their male counterparts. Therefore, investing in companies led
by women may be perceived as riskier and restrict access to
funding, despite otherwise similar and sometimes better risk/
return profiles of ventures led by women.
Existing gender stereotypes may also lead to biases that affect
female entrepreneurs’ chances of obtaining funding. Based on
wider gender role expectations, women, on average, are expected to display certain feminine behaviors, such as warmth,
emotional expressiveness and sensitivity.33 Similarly, men are
expected to display assertiveness and dominance. Research
suggests that demonstrating stereotypical feminine behavior
during a pitch affects the outcome, as it negatively impacts
the entrepreneur’s perceived business competence, preparedness and leadership.33
In addition, unlike male entrepreneurs, it is more likely that
female entrepreneurs will be asked family-related questions.2
This line of questioning suggests investors find the fact that
women who currently have, or potentially wish for, children a
possible distraction that could negatively impact the founder’s ability to lead.2 Women may be perceived as less committed, more distracted, less willing to put in the hours and
hard work required, or at risk of changes to their family planning that in some way will affect their focus or risk-taking
propensity. Similarly, investors might be affected by the motivation behind women’s entrepreneurial efforts. As previously

mentioned, this could happen if it seems that the motivation
behind starting a company was to achieve a better work/life
balance compared with riding an opportunity or addressing a
market gap.
All these biases may manifest themselves during the pitching
process. For example, research suggests that women entrepreneurs are asked questions that are focus on their ability to
avoid losses rather than the growth potential of their business.34 Such a difference in questions, which are focused on
risk avoidance compared with business potential, induce corresponding responses i.e., focusing on risk management or on
growth forecasts. This research suggests that these differences
in questions and responses account for a significant difference
in funding levels between men and women.34 A possible solution tested to mitigate such an impact was to tailor the answer to also include a growth focus. When women did this,
they were no longer penalized. More specifically, male-led
start-ups in the sample raised an average of USD 17.1 million
per start-up, 5.14 times the average funds raised by female-led
start-ups of USD 3.3 million. However, those who switched to
include growth focused answers raised USD 7.9 million in
funding on average, about 14 times more than the average
amount raised (USD 563k) by those who replied with a ‘prevention-only’ focused answer.34
Interestingly, female VCs were also more likely to ask such
growth-focused questions when interacting with male entrepreneurs, and risk-focused questions when interacting with female entrepreneurs.34 This highlights that unconscious biases
are also demonstrated by women VCs and puts in question
how much can be achieved through focusing only on increasing the number of women in VCs.

3
The investor’s perception

$$$

???
What is your
plan to grow?

See references on page 16.

How will you
mitigate risks?
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External view

Perspectives on the funding gap
Adesuwa Okunbo Rhodes
Founder & Managing Partner Aruwa Capital Management

Tell us a bit about the mission behind Aruwa
Capital Management.
Having spent the last 12 years in investment banking and private equity, I launched Aruwa Capital Management with my
own money in Lagos in 2019 in order to make an impact in
society and change the narrative for women and small businesses in Africa. Aruwa Capital is one of the few Africanwomen-founded-and-led growth equity and gender lens
funds on the African continent. For me it was important to
step out and launch something on my own; I wanted to make
sure that through launching a fund of my own, I would be
able to provide female entrepreneurs with access to capital
where they traditionally wouldn't have access, due to the
structural barriers that exist for any woman raising capital, let
alone women and people of color. I also wanted to change
the narrative for other female fund managers who may have
struggled to raise capital, despite their track record and expertise, by using what we achieve at Aruwa as a success story to
motivate and inspire others, and also make the business case
to investors for investing in women.
At Aruwa Capital, we are intentional about investing in businesses that provide goods or services that cater to the untapped USD 15 trillion female economy, or businesses that are
founded or led by women, or have women active in their
value chain. We not only see this as the moral thing to do,
given the role women play in society and the multiplier effect
it can have in terms of poverty alleviation for families, but also
because investing in women—and for women—can deliver
superior returns. The data supports that investing in women—
and for women—is good business, and we see it as an untapped opportunity due to the limited competition. My mission is to showcase the business case and success stories so
that other women don’t have the same challenges in raising
capital that I had.
What does the funding gap mean specifically in
Africa? Why is it important to close the gap?
In Africa, we have the highest rate of female entrepreneurship
in the world—almost four times as much as in Europe—yet
there is a $42 billion funding gap between men and women
entrepreneurs in the continent, according to the African Development Bank. Women make up half of the population and
are typically re-investing 90% of their income into healthcare
and education for their children and family. When women are
given an opportunity to access capital, run and scale their

businesses, the benefits extend to their children, families,
communities, society and the economy at large. There is such
a significant multiplier effect when women are empowered in
society and it can be a huge driver for job creation and poverty alleviation on the continent. Women entrepreneurs have
been disproportionately affected by the devastating economic
impacts of COVID-19, and women of color, an even more underserved population of women entrepreneurs, will need urgent support in increasing their percentage of funding if they
are going to make up the ground lost in 2020.
How important of a role does a network play in
the funding process?
I believe having a network can be very valuable in the funding
process. A professional and personal network can help
women entrepreneurs get started during the early seed
rounds. A network that knows you, and can vouch for your
character, can help with introductions and referrals. I always
advise female entrepreneurs to leverage their networks.
Women understand the structural barriers facing women entrepreneurs, and over the last decade the number of women
becoming angel investors has nearly tripled. Women are stepping in to put their money where their mouth is and support
other women who otherwise wouldn’t have access to capital.
The surge in female angel investors and women investment
clubs are playing a critical role in early-stage female-founded
companies getting funded.
In your experience, what can we do to narrow the
gender funding gap?
For me it is very simple: women entrepreneurs urgently need
equal access to capital, and the best way to get capital to
women as quickly as possible is to invest in women that allocate capital. With more women allocating capital, they are
twice as likely to invest in female founders and three times as
likely to invest in a business with a female CEO. The gender
gaps we see in society are directly correlated to the fact that
we don’t have women as capital allocators. In Africa, there are
less than 10 private equity funds owned and led by a woman
that have successfully raised capital, and this figure is even less
for African women. I believe the way to effectively provide
women with more seats at the table is for us to create our
own tables. More women succeeding as capital allocators
means more women getting funded, more mentors, more
torch-bearers, more examples to follow. We don’t need more
seats, we need more tables.

This statement contains views which originate from outside Chief Investment Office Global Wealth Management (CIO GWM). It is therefore
possible that the statement does not fully reflect the views of CIO GWM. Although all information expressed was obtained from sources believed
to be reliable and in good faith, no representation or warranty, express or implied, is made as to its accuracy or completeness.
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Taking action: What can be done?

Taking action:
What can be done?
How to narrow the funding gap

How to prepare and pitch
In the context of obtaining VC financing, which observations
could be taken that could help women navigate the pitching
process more successfully?

their gender stereotype.33 Instead, both men and women who
display more feminine-stereotyped behaviors during the interview processes seem to have been penalized.33

An important consideration is, whether in an entrepreneurial
context, women who do not conform to their gender-associated behavior are penalized. Some research suggests that gender role congruity may be more complex in entrepreneurship,
and that there seems to be no penalty for women who display
more masculine traits and therefore act inconsistently with

Ahead of the funding rounds, fundraisers should prepare thoroughly, search for resources through their contacts, arm themselves with as much knowledge as possible on the funding
process, and optimize their way of communicating the company’s potential and responses to questions.

See references on page 16.
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Leveling the playing field
While individual women can try their best to manoeuvre
the funding process in their favor, it would be more powerful
and impactful if the entrepreneurial ecosystem played its part
in narrowing the gap.
As mentioned earlier, the existence of a robust social network
is a key determinant of future success. Gaining access to
strong networks and networking opportunities, as well as
having the chance to build relationships beyond conversations
around financing is vital to the success of a venture.
Formal events and networking platforms can facilitate the development of relationships and social networks that could support women entrepreneurs. Such support networks could help
guide and motivate women who require finance to do so and
help them work on delivering their ideas.

Education around the financing process could potentially help
reduce the bias and financing gap women often face. Equally,
boosting women’s understanding of how they may be perceived, and what they can do to improve that perception, are
key ingredients to success. Relevant know-how and tips can
be shared within a network—even more effectively so via formal events and mentorships.
Last but not least, on the evidence presented, investors
would benefit greatly from reviewing and debiasing their decision-making processes, for example, by ensuring that they
ask an equal amount of ‘growth’ compared with ‘prevention’
questions to all founders, irrespective of their gender, or
through evaluating pitch decks through “blindfold” processes. In addition, it is useful to provide constructive, actionable feedback to founders.

Alternative sources of funding
Traditionally, venture capitalists have calculated that about
two in 10 investments will generate most of a fund’s profits.35
If a fund hopes to achieve a 20% return, then those two in 10
winning investments must generate or return between 20-30
times the money invested into them. Investors in these companies eventually require an exit, to allow for monetization, either via an IPO or through a trade sale. Not all target companies fit this accelerated growth path. VC funding is appropriate
for certain, but not all companies, as many of these do not fit
this specific high-growth profile.
It is therefore worthwhile looking at how women founders
and leaders of SMEs grow their companies. Research suggests
that female founders often start their ventures with less capital and seek small and/or alternative sources of funding, which
often comes at a greater cost.1
They usually rely more heavily on family financing, which hurts
those who come from low-income backgrounds. But even in
cases where financing is obtained from family and friends,
women face greater scrutiny than men.1 This also highlights that
gender biases appear as well within family and friends’ circles.

See references on page 16.

Raising traditional debt financing for start-ups is often challenging, given these typically neither have a previous track record, generate steady cashflow, nor own adequate collateral.
Nevertheless, on occasion, advance customer cash payments
can provide the necessary liquidity for growth and debt financing. A further option sometimes used by start-ups is to
monetize the value of the receivables from their customers,
thereby allowing them to generate incremental liquidity. These
alternative sources of funding have historically proven successful for entrepreneurs who choose to build their business
slowly and steadily.
Crowdfunding is another alternative source of funding that
shows potential. Research indicates that women have better
access to crowdfunding because they are viewed as more
trustworthy than men.29 Furthermore, women investors seem
to support and prefer women-led projects in an effort to support their fellow entrepreneurs who face similar challenges.20
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External view

Perspectives on the funding gap
Vicki Saunders
founder SheEO

SheEO is a crowd-funded, crowd-supported ecosystem that
provides interest-free loans to women-identifying and gender
non-conforming entrepreneurs working toward sustainability
goals. As the loans are paid back, the funds are re-invested in
new ventures, creating a perpetual fund in each country.
Why, in your view, is it important to reduce/eliminate
the gender funding discrepancy?
Approximately 2.2% of venture funding globally goes to 51%
of the population. That means we are missing the innovative
ideas from more than half of the world that could be improving our cities, coming up with climate solutions, and bringing
new approaches to education to market. This injustice is a
core element of work we need to do to create a world that
benefits all, not just the privileged.
In your opinion, what can be done to reduce the
funding discrepancy that women face?
We need to examine our biases and start setting goals and
holding ourselves accountable to remedying the systemic and
structural inequities. And we need to start supporting solutions that are rethinking and resetting the field. This is a factor
of our financial imagination. And, underneath it all is classic
power dynamics.

What alternative sources of funding are there, and
how can they help women grow their start-ups?
We have such a strong narrative around Venture Capital that
many of us think this is the only kind of finance to support
growth. However, 99% of businesses don’t need VC. Expanding our frame to look at all kinds of financial capital is critical.
Crowd-funding, new debt instruments, and program- or mission-related investments from philanthropists. I’m a classic
boot-strapping entrepreneur so I always think about how to
grow a business without investment capital. And, yes, that is a
thing! Most businesses grow by getting customers. I have a
good friend who grew her fintech company with customers,
100% boot-strapped to USD 10 million in revenue. Many of
her competitors raised a lot of money and have nowhere near
the traction she does.
What can investors do to de-bias their processes?
Almost all of the rules are created from the perspective of the
capital allocator, not the innovator. I’d start there. What does
the innovator or community need, and how can the capital
support that need.
What advice would you give female entrepreneurs
in terms of raising funds?
My advice for women entrepreneurs is to get into networks to
build relationships with wealth holders. It’s only through relationships and networks that we can unlock capital. In the
past, we have lived in separate bubbles but we are starting to
see more and more communities match up innovators and
funders and it’s changing the landscape.

This statement contains views which originate from outside Chief Investment Office Global Wealth Management (CIO GWM). It is therefore
possible that the statement does not fully reflect the views of CIO GWM. Although all information expressed was obtained from sources believed
to be reliable and in good faith, no representation or warranty, express or implied, is made as to its accuracy or completeness.

14

Conclusion

Conclusion
Tackling the funding gap should not be seen as just a
moral obligation, but also as a great untapped opportunity
for investors and a potential boost for the economy. Every
effort should be made to eliminate the bias that exists.
As a first step, a greater awareness of the funding gap needs to be established,
and the shortcomings and opportunity costs involved need to be made clear. In this
context, greater transparency around the funding gap is a key first step toward resolving the problem.
The next step is to identify and share remedies as to how this gap can be reduced,
such as by better understanding the underlying reasons for its existence, and taking
action to eliminate bias and level the playing field. Tackling the bias that exists during the VC funding process and encouraging VCs to hire more women investors
seems key.
Because of differing degrees of access to networks, which is a key determinant of
success in the funding process, it is also important to foster relationships between
female entrepreneurs and investors, as well as other important stakeholders.
Media coverage plays an important role in showcasing successful business ventures,
in particular when female entrepreneurs are able to inspire other women to embark
on the entrepreneurial journey, and who help these women believe in their potential, while also helping to reduce the perceived association of entrepreneurship as a
male-dominated activity.
Finally, all of us can reflect on how our conscious and unconscious bias propagates
itself, and by recognizing our own failings, we can go some way to righting the
wrongs and better support women in their entrepreneurial journey.
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Disclaimer
This document has been prepared by UBS AG, its subsidiary or affiliate ("UBS"). This document and the information contained
herein are provided solely for information and UBS marketing purposes. It is not to be regarded as investment research, sales prospectus, an offer or a solicitation of an offer to enter in any investment activity. Please note that UBS retains the right to change
the range of services, the products and the prices at any time without notice and that all information and opinions contained
herein are subject to change. UBS is under no obligation to update or keep current the information contained herein. This document is not a complete statement of the markets and developments referred to herein. Some charts and/or performance figures
may not be based on complete 12-month periods which may reduce their comparability and significance. Some figures may refer
to past performances or simulated past performances and past performance is not a reliable indicator of future results. Some figures may be forecasts only and forecasts are not a reliable indicator of future performance. Investment decisions should always be
taken in a portfolio context and make allowance for your personal situation and consequent risk appetite and risk tolerance. This
document and the products and services described herein are generic in nature and do not consider specific investment objectives, financial situation or particular needs of any specific recipient. Please be reminded that all investments carry a certain degree of risk (which can be substantial). Some investments may not be 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. Some investments
may be subject to sudden and large falls in value and on realization you may receive back less than you invested. You should consult your client advisor to consider whether such products and services are suitable for you. 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, either in general or with reference to specific client's
circumstances and needs. Recipients should obtain independent legal and tax advice on the implications of the products and services in the respective jurisdiction before investing. UBS, UBS affiliates and any of its directors or employees shall 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. Certain services and products are subject to legal provisions and cannot be offered world-wide on an unrestricted basis. In
particular, this document is not intended for distribution into the US and/or to US persons or in jurisdictions where its distribution
by UBS would be restricted. UBS specifically prohibits the redistribution of this document in whole or in part without the written
permission of UBS and UBS accepts no liability whatsoever for the actions of third parties in this respect. Neither UBS nor any of
its directors, officers, employees or agents accepts any liability for any loss or damage arising out of the use of all or any part of
this document. Source of all information is UBS unless otherwise stated. UBS makes no representation or warranty relating to any
information herein which is derived from independent sources. Please consult your client advisor if you have any questions.
USA: As a firm providing wealth management services to clients, UBS Financial Services Inc. offers investment advisory services
in its capacity as an SEC-registered investment adviser and brokerage services in its capacity as an SEC-registered broker-dealer.
Investment advisory services and brokerage services are separate and distinct, differ in material ways and are governed by different laws and separate arrangements. It is important that clients understand the ways in which we conduct business, that they
carefully read the agreements and disclosures that we provide to them about the products or services we offer. For more information, please review the PDF document at ubs.com/relationshipsummary. There are two sources of UBS research. Reports from
the first source, UBS CIO Wealth Management Research, are designed for individual investors and are produced by UBS Wealth
Management Americas (which includes UBS Financial Services Inc. and UBS International Inc.) and UBS Wealth Management.
The second research source is UBS Investment Research, and its reports are produced by UBS Investment Bank, whose primary
business focus is institutional investors. The two sources operate independently and may therefore have different recommendations. The various research content provided does not take into account the unique investment objectives, financial situation or
particular needs of any specific individual investor. If you have any questions, please consult your Financial Advisor. UBS Financial
Services Inc. is a subsidiary of UBS AG and an affiliate of UBS International Inc.
Singapore / Hong Kong: Comments provided are based on UBS' general research data only and are not linked to or generated
based on, and have not taken into consideration, your circumstances or any other information about you. This article provides
sampled data only. In Singapore, this advertisement has not been reviewed by the Monetary Authority of Singapore.
FIM-Business: Please take note that the content of this document is exclusively intended for Financial Intermediaries and shall
not be passed on to end-clients and third parties. Furthermore, it shall be kept in mind that any product information provided
herein is not advanced in consideration of a portfolio of a specific end-client and shall not be regarded as investment advisory
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service provided by UBS. It is the Financial Intermediary's sole responsibility to decide whether an investment instrument is appropriate and suitable with respect to a certain end-client's financial and personal situation and objectives (including the end-client's knowledge, experience and country of domicile). France: This document has not been submitted for approval by, and no
advertising or other offering materials have been filed with, the French Financial Markets Authority ("Autorité des Marchés Financiers" – AMF) or "Autorité de Contrôle Prudentiel et de Résolution" (ACPR). This document and any other information or materials relating thereto is for information purposes only and does not (intend to) constitute a public offering or involve an investment
service in France. This publication is for your information only and is not intended as an offer or a solicitation of an offer to purchase or sell any specific products and should not be treated as giving investment advice. All information and opinions as well as
any indicated prices are valid only at the time of the preparation of the information and are subject to change due to market developments any time and without prior notice. Please be aware that the products presented in this publication may not fit to the
personal investment objectives, portfolio and risk profile of every individual investor. All information and opinions expressed in
this publication were obtained from sources believed to be reliable. This publication is targeted neither to citizens of the United
States of America or of the United Kingdom nor to any persons who have permanent residence in those jurisdictions. With regard to the products presented in this publication solely the sales brochure is legally binding which can be received from UBS
upon request. This publication may neither be altered, copied nor reproduced without the prior written consent of UBS. Neither
this document nor any other information or materials relating thereto (a) may be distributed or made available to the public in
France, (b) may be used in relation to any investment service in France (c) or may be used to publicly solicit, provide advice or information to or otherwise provoke requests from the public in France in relation to the offering. Any offering is made exclusively
on a private basis in accordance with French law and is addressed only to, and subscription will only be accepted from eligible investors in accordance with French law. Germany: This publication is for your information only and is not intended as an offer or
a solicitation of an offer to purchase or sell any specific products and should not be treated as giving investment advice. All information and opinions as well as any indicated prices are valid only at the time of the preparation of the information and are subject to change due to market developments any time and without prior notice. We recommend consulting an investment or tax
advisor or lawyer prior to your investment. Please be aware that the products presented in this publication may not fit to the
personal investment objectives, portfolio and risk profile of every individual investor. All information and opinions expressed in
this publication were obtained from sources believed to be reliable. However, no representation or warranty, expressed or implied is made to their accuracy. Please note, that UBS Europe SE or other companies of the UBS group (or employees thereof)
may purchase or sell any financial instruments or derivatives with a corresponding underlying mentioned in this publication. Furthermore, they can act as principal respectively agent or render consulting or other services to an issuer or to companies affiliated with an issuer. This publication is targeted neither to citizens of the United States of America or of the United Kingdom nor
to any persons who have permanent residence in those jurisdictions. With regard to the products presented in this publication
solely the sales brochure is legally binding which can be received from UBS Europe SE, P.O. Box 102042, 60020 Frankfurt/Main,
upon request. This publication may neither be altered, copied nor reproduced without the prior written consent of UBS Europe
SE. Hong Kong: Distributed by UBS AG Hong Kong Branch, incorporated in Switzerland with limited liability. Monaco: This
document is not intended to constitute a public offering or a comparable solicitation under the Principality of Monaco laws, but
might be made available for information purposes to clients of UBS (Monaco) SA, a regulated bank under the supervision of the
"Autorité de Contrôle Prudentiel et de Résolution" (ACPR) for banking activities and under the supervision of "Commission de
Contrôle des Activités Financières for financial activities". Italy: This document is distributed in Italy to clients Financial Intermediaries of UBS Europe SE, Succursale Italia, with registered office in Milano, via del Vecchio Politecnico n. 3, and it is the Italian
branch of UBS Europe SE, with registered office in Bockenheimer Landstraße 2-4, D-60306 Frankfurt und Main (Germany). UBS
Europe SE, Succursale Italia operates under the supervision of the Italian Regulators Bank of Italy and CONSOB and, furthermore,
under the supervision of the German Regulator BaFin. Luxembourg: This document is distributed by UBS Europe SE, Luxembourg Branch, with place of business at 33A, Avenue J. F. Kennedy, L-1855 Luxembourg, R.C.S. Luxembourg n° B209123. UBS
Europe SE, Luxembourg Branch is a branch of UBS Europe SE, a credit institution constituted under German Law in the form of a
Societas Europaea, duly authorized by the German Federal Financial Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht, BaFin), and is subject to the joint supervision of BaFin, the central bank of Germany (Deutsche Bundesbank), as
well as of the Luxembourg supervisory authority, the Commission de Surveillance du Secteur Financier (CSSF), to which this document has not been submitted for approval. Singapore: Distributed by UBS AG, Singapore Branch. Spain: This publication is
distributed in Spain to its clients by UBS Europe SE, Sucursal en España, a banking entity domiciled in Spain (Calle María de Molina 4, 28006 Madrid - www.ubs.es), subject to supervision by Banco de España and the Bundesanstalt für Finanzdienstleistungsaufsicht and entitled to provide investment services under the supervision of the Comisión Nacional del Mercado de Valores.
For Cross-Border situations: Bahrain: UBS is a Swiss bank not licensed, supervised or regulated in Bahrain by the Central Bank
of Bahrain and does not undertake banking or investment business activities in Bahrain. Therefore, Clients have no protection under local banking and investment services laws and regulations. Brazil: Securities mentioned in this material have not been, and
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will not be, submitted for approval nor registered with the Securities and Exchange Commission of Brazil (CVM). Documents and
information herein are not being used in connection with any offer for subscription or sale to the public in Brazil. Canada: All
current and future information and documentation provided to you by UBS, including but not limited to, market data, research
and product information is provided to you for information and marketing purposes only. The information contained in such material is not, and under no circumstances to be construed as, a prospectus, an advertisement, a public offering, an offer to sell securities described therein, solicitation of an offer to buy securities described therein, in Canada or any province or territory
thereof. Any offer or sale of the securities described therein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and only by a dealer properly registered under applicable securities laws or, alternatively, pursuant to an exemption from the dealer registration requirement in the relevant province or
territory of Canada in which such offer or sale is made. Under no circumstances is the information contained therein to be construed as investment advice in any province or territory of Canada and is not tailored to the needs of the recipient. To the extent
that the information contained therein references securities of an issuer incorporated, formed or created under the laws of Canada or a province or territory of Canada, any trades in such securities must be conducted through a dealer registered in Canada
or, alternatively, pursuant to a dealer registration exemption. No securities commission or similar regulatory authority in Canada
has reviewed or in any way passed upon these materials, the information contained therein or the merits of the securities described therein and any representation to the contrary is an offence. Investing in certain investment products and/or receiving financial services may have adverse tax implications depending upon a client's personal circumstances. The effect of a particular
product or service on the client's overall tax situation may be difficult to assess. UBS is unable to give any guarantee or assurance
regarding the potential tax implications of any investment product or service made available to its clients and accordingly shall not
assume any responsibility or liability for any adverse tax implications whatsoever as a consequence of any such product or service.
UBS recommends that clients consult with qualified tax advisors to assess the effect of particular products and services on their
personal tax situation. Certain Canadian Federal Income Tax Considerations: This summary is based on the provision of the Income Tax Act (Canada) (the “Tax Act”) and its regulations which are in force or have effect as of the date hereof. UBS assumes no
liability to update or revise the below summary, and it should not be relied upon by investors to make investment decisions. The
below summary of certain Canadian federal income tax considerations is limited to a non-exhaustive set of tax rules that could result in a tax liability to a investor that is resident of Canada for purposes of the Tax Act and that is investing in securities of a
“non-resident” (as defined in the Tax Act) issuer even if the investor does not earn or receive any amounts from such investment.
The Tax Act includes rules (the “Offshore Investment Rules”) that may require an amount to be included in the income of an investor that holds an “offshore investment fund property”. The Offshore Investment Rules may apply where (i) an offshore investment fund property derives its value primarily from “portfolio investments” in certain assets, and (ii) it may reasonably be concluded that one of the main reasons for the investment is to derive a benefit from portfolio investments in these assets in such a
manner that taxes on the income, profits and gains from the assets are significantly less than the tax applicable under the Tax Act
if such income, profits and gains had been earned directly by the investor. If the Offshore investment Rules apply, the investor will
have an income inclusion in respect of each month equal to the “designated cost“ of the property to the investor that is subject
to the rules at the end of the month multiplied by 1/12th of the sum of a prescribed rate of interest plus 2 %. The prescribed rate
of interest is linked to the yield on 90-day Government of Canada Treasury Bills and is adjusted quarterly. The income inclusion
will be reduced by the investor's income for the year (other than capital gains) from the offshore investment fund property determined under the other provisions of the Tax Act. Accordingly, if the Offshore Investment Rules apply to an investor, the investor
may be required to include in taxable income amounts that the investor has not earned or received. These rules are complex and
their application depends, to a large extent, on the reasons of an investor for acquiring or holding the investment. The foregoing
summary provides a general description of the Offshore Investment Rules, and should not be construed as advice to any particular investor regarding the implications of the Offshore Investment Rules in the investor's particular circumstances. Investors are
urged to consult their own tax advisors regarding the application and impact of the Offshore Investment Rules in their particular
circumstances. The rules in respect of non-resident trusts will not apply in respect of “exempt foreign trusts” (as defined in the
Tax Act), which would, subject to detailed provisions, generally include commercial trusts. Where, however, a non-resident trust is
an exempt foreign trust because it is a commercial trust, an investor (x) that holds, either alone or together with (i) any persons
not dealing at arm’s length with the investor or (ii) any persons who acquired their interest in the trust in exchange for consideration given to the trust by the investor, at least a 10% interest (as defined and determined based on fair market value) in such
trust, or (y) that has contributed “restricted property” (as defined in the Tax Act) to such trust, will be required to include in income a percentage of that trust’s “foreign accrual property income” (as defined in the Tax Act). Other investors in a commercial
trust may be subject to the Offshore Investment Rules discussed above. Investors should consult their own tax advisors in this regard. If the total “equity percentage” (as defined in the Tax Act) of a Canadian investor (and related persons) is 10% or more in a
particular non-resident corporation, the investor may be subject to the rules in the Tax Act which (i) require the inclusion of a percentage of the foreign accrual property income of the corporation in computing the income of the investor, rather than the application of the Offshore Investment Rules, and (ii) could result in withholding tax being due by an investor that is a corporation resi-
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dent in Canada for purposes of the Tax Act. Investors should consult their own tax advisors in this regard. UBS is not a licensed
bank in the Czech Republic and thus is not allowed to provide regulated banking or investment services in the Czech Republic.
This communication and/or material is distributed for marketing purposes and constitutes a "Commercial Message" under the
laws of Czech Republic in relation to banking and/or investment services. Please notify UBS if you do not wish to receive any further correspondence. Costa Rica: This is an individual and private offer which is made in Costa Rica upon reliance on an exemption from registration before the General Superintendence of Securities (“SUGEVAL”), pursuant to article 6 of the Regulations on
the Public Offering of Securities (“Reglamento sobre Oferta Pública de Valores”). This information is confidential, and is not to be
reproduced or distributed to third parties, as this is NOT a public offering of securities in Costa Rica. Greece: UBS AG and its subsidiaries and affiliates (UBS) are premier global financial services firms offering wealth management services to individual, corporate and institutional investors. UBS AG and UBS Switzerland AG are established in Switzerland and operate under Swiss law. UBS
AG operates in over 50 countries and from all major financial centers. UBS is not licensed as a bank or financial institution under
Greek legislation and does not provide banking and financial services in Greece. Consequently, UBS provides such services from
branches outside of Greece, only. No information in this document is provided for the purpose of offering, marketing and sale by
any means of any capital market instruments and services in Greece. Therefore, this document may not be considered as a public
offering made or to be made to residents of Greece. Indonesia, Singapore, Thailand, 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 were done so as a result of a request received by UBS from you and/or persons entitled to
make the request on your behalf. Should you have received the Material erroneously, UBS asks that you kindly delete the e-mail
and inform UBS immediately. The Material, where provided, was provided for your information only and is not to be further distributed in whole or in part in or into your jurisdiction without the consent of UBS. The Material may not have been reviewed, approved, disapproved or endorsed by any financial or regulatory authority in your jurisdiction. UBS has not, by virtue of the Material, made available, issued any invitation to subscribe for or to purchase any investment (including securities or derivatives
products). The Material is neither an offer nor a solicitation to enter into any transaction or contract (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 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. Ireland: The information/marketing material enclosed/attached is provided to
you upon your specific unsolicited request and based on your own initiative. Please be aware that UBS does therefore not render
investment advice to clients domiciled/resident in Ireland and that any information/marketing material provided by UBS may not
be construed as investment advice. 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 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. Nigeria: UBS AG and
its branches and subsidiaries (UBS) are not licensed, supervised or regulated in Nigeria by the Central Bank of Nigeria (CBN) or the
Nigerian Securities and Exchange Commission (SEC) and does not undertake banking or investment business activities in Nigeria.
Any investment products mentioned in the material provided to you are not being offered or sold by UBS to the public in Nigeria
and they have not been submitted for approval nor registered with the Securities and Exchange Commission of Nigeria (SEC). If
you are interested in products of this nature, please let us know and we will direct you to someone who can advise you. The investment products mentioned in the material are not being directed to, and are not being made available for subscription by any
persons within Nigeria other than the selected investors to whom the offer materials have been addressed as a private sale or domestic concern within the exemption and meaning of Section 69(2) of the Investments and Securities Act, 2007 (ISA). Any mate-
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rial relating to Collective Investment Schemes has been provided to you at your specific unsolicited request and for your information only. The investment products mentioned in such material are not being offered or made available for sale by UBS in Nigeria
and they have not been submitted for approval nor registered with the Securities and Exchange Commission of Nigeria (SEC).
Poland: UBS is a premier global financial services firm offering wealth management services to individual, corporate and institutional investors. UBS is established in Switzerland and operates under Swiss law and in over 50 countries and from all major financial centres. UBS Switzerland AG is not licensed as a bank or as an investment firm under Polish legislation and is not allowed to
provide banking and financial services in Poland. Portugal: UBS Switzerland AG is not licensed to conduct banking and financial
activities in Portugal nor is UBS Switzerland AG supervised by the Portuguese Regulators (Bank of Portugal “Banco de Portugal”
and Portuguese Securities Exchange Commission “Comissão do Mercado de Valores Mobiliários”. Russia: This document or information contained therein is for information purposes only and constitute neither a public nor a private offering, is not an invitation to make offers, to sell, exchange or otherwise transfer any financial instruments in the Russian Federation to or for the benefit of any Russian person or entity and does not constitute an advertisement or offering of securities in the Russian Federation
within the meaning of Russian securities laws. The information contained herein is not an “individual investment recommendation” as defined in Federal Law of 22 April 1996 No 39-FZ “On Securities Market” (as amended) and the financial instruments
and operations specified herein may not be suitable for your investment profile or your investment goals or expectations. The determination of whether or not such financial instruments and operations are in your interests or are suitable for your investment
goals, investment horizon or the acceptable risk level is your responsibility. We assume no liability for any losses connected with
making any such operations or investing into any such financial instruments and we do not recommend to use such information
as the only source of information for making an investment decision. Turkey: The information in this document is not provided
for the purpose of offering, marketing or sale of any capital market instrument or service in the Republic of Turkey. Therefore, this
document may not be considered as an offer made, or to be made, to residents of the Republic of Turkey in the Republic of Turkey. UBS is not licensed by the Turkish Capital Market Board (the CMB) under the provisions of the Capital Market Law (Law No.
6362). Accordingly, neither this document nor any other offering material related to the instrument/service may be utilized in connection with providing any capital market services to persons within the Republic of Turkey without the prior approval of the
CMB. However, according to article 15 (d) (ii) of the Decree No. 32 there is no restriction on the purchase or sale of the instruments by residents of the Republic of Turkey. UAE: UBS is not a financial institution licensed in the UAE by the Central Bank of the
UAE nor by the Emirates’ Securities and Commodities Authority and does not undertake banking activities in the UAE. UBS AG
Dubai Branch is licensed by the DFSA in the DIFC. UK - EU Passported Business: Deemed authorised and regulated by the Financial Conduct Authority. The nature and extent of consumer protections may differ from those for firms based in the UK. Details of the Temporary Permissions Regime, which allows EEA-based firms to operate in the UK for a limited period while seeking
full authorisation, are available on the Financial Conduct Authority website. Ukraine: UBS is a premier global financial services
firm offering wealth management services to individual, corporate and institutional investors. BS is established in Switzerland and
operates under Swiss law and in over 50 countries and from all major financial centers. UBS is not registered and licensed as a
bank/financial institution under Ukrainian legislation and does not provide banking and other financial services in Ukraine. UBS
has not made, and will not make, any offer of the mentioned products to the public in Ukraine. No action has been taken to authorize an offer of the mentioned products to the public in Ukraine and the distribution of this document shall not constitute financial services for the purposes of the Law of Ukraine "On Financial Services and State Regulation of Financial Services Markets"
dated 12 July 2001. Any offer of the mentioned products shall not constitute public offer, circulation, transfer, safekeeping, holding or custody of securities in the territory of Ukraine. Accordingly, nothing in this document or any other document, information
or communication related to the mentioned products shall be interpreted as containing an offer, a public offer or invitation to offer or to a public offer, or solicitation of securities in the territory of Ukraine. Electronic communication must not be considered as
an offer to enter into an electronic agreement or other electronic instrument ("електронний правочин") within the meaning of
the Law of Ukraine "On Electronic Commerce" dated 3 September 2015. This document is strictly for private use by its holder and
may not be passed on to third parties or otherwise publicly distributed. Uruguay: All securities/investment funds/products/services that will be offered to you by UBS i) Are not and will not be registered with the Central Bank of Uruguay (BCU) to be publicly
offered in Uruguay unless explicitly stated otherwise; ii) Are offered to you on a private basis pursuant to section 2 of Uruguayan
law 18.627; Investment funds that will be offered to you correspond to investment funds that are not investment funds regulated
by Uruguayan law 16,774 dated September 27, 1996, as amended unless explicitly stated otherwise; and UBS represents and
agrees that it has not offered or sold, and will not offer or sell, any securities/investment funds/products/services to the public in
Uruguay, except in circumstances which do not constitute a public offering or distribution under Uruguayan laws and regulations.
UBS is not subject to supervision of the Uruguayan regulator (BCU). Deposits held with UBS are not protected by the Uruguayan
Guarantee Fund of Bank Deposits. The deposits are subject to the applicable law and regulations of the respective UBS Booking
Centre. Upon request UBS can provide you with the following regarding investment funds: How to access information which
must be made available to investors according to the regulations of the country where the investment fund was established; The
investment fund rules and regulations; and Information on the obligations of the investment fund's distributor.

The funding gap | Investors and female entrepreneurs

21

Disclaimer

The product being offered is not intended for the Costa Rican public or market and neither is registered or will be registered before the SUGEVAL, nor can be traded in the secondary market.
This document is issued by UBS Switzerland AG and approved for issue in the UK by UBS AG. UBS AG is authorised and regulated by the Financial Market Supervisory Authority in Switzerland. In the United Kingdom, UBS AG is authorised by the Prudential Regulation Authority and is subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential
Regulation Authority. Details about the extent of our regulation by the Prudential Regulation Authority are available from us on
request. Where products or services are provided from outside the UK, they will not be covered by the UK regulatory regime or
the Financial Services Compensation Scheme. UBS does not give tax advice and you should consult your independent tax adviser
for specific advice before entering into or refraining from entering into any investment. Any financing proposals included in this
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