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Some macro & geopolitical headwinds for EM/China abating

Recent headwinds Latest developments

COVID-19 surge and lockdowns in China China reopening

Regulatory reset in China Regulatory easing in China

US-China tensions e.g. potential ADR delisting US-China tensions remain but lower ADR delisting risk

Fed rate hikes USD strength paused

Russia’s invasion of Ukraine Russia-Ukraine situation uncertain

More favourable environment for EM/China in 2023
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Regulations: the peak intensity has probably passed

More regulatory clarity has come through in recent months

Publish detailed 
documents to support 
healthy development of 
the platform economy

Platform business

Clarify the ownership, 
usage, operation, and 
profit right of data, 
prohibit the collection of 
personal information 
beyond scope

Data regulation

Formulate regulations 
prohibiting unfair 
competition, establish the 
pricing rules and 
information publication or 
disclosure on platform 
economy

Anti-monopoly law

Credit extension of 
property development 
loans, support reasonable 
demand of loans, ensure 
delivery of delayed 
housing projects

Property support

Although we1 expect to see continued implementation

1 UBS China Equities Investment team 
Sources: UBS Asset Management, Data as of May 2022
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Valuations are inexpensive
12M forward price-to-earnings ratio (P/E), as of end January 2023

10 years history High / low + / - 1 Stdev. Current

Source: UBS Asset Management. Past performance is not indicative of future results.
Note: Here the gray bars are markets in Asia ex Japan & China; dark bar is Asia ex Japan; brown bars are China & China A; light brown bar is US.
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Long term drivers still on trend
China is ...

… consuming

 China's online retail market is huge and has room to grow as China urbanizes and more citizens 
get online

 Consumption upgrade in select sectors: the ultra premium white liquor segment is expected to 
grow at 16%1 CAGR (2020-2025E), when China’s overall liquor growth is expected to be flat.

… urbanizing
 205 million people moved into China’s cities between 2010 and 2020 and 142 million may move 

by 20302 

 Demand for services is expanding

… innovating 
and automating

 China is number 1 in patent applications globally3, submitted 1.5m patent applications in 2020 
(US: 0.6m)3

 China is ramping up robotics installations by over 21% in 20204

… aging
 China’s population of people aged 65+ is estimated at 172.3m in 2020 and is expected to grow to 

343.8m by 20305

 China’s healthcare market is expected to grow with a 9.3% p.a. CAGR between 2017 and 20306

For illustrative purposes only.
1: IWSR, NBS, Canback, Bernstein analysis & estimates, Nov 2021; 2: UN World Urbanization Prospects, 2018 ; 3: Morgan Stanley Research and WIPO Statistics Database, Sep 2021; 4: Morgan Stanley Research 
and World Robotics; 5: UN World Population Prospects, 2019 (Note: forecasts are based on the median projection for demographic change made by the UN) ; 6: China Daily, March 2018



5

Assets under management

Source: UBS Asset Management, AUM data is from the investment team and is unaudited and approximate.

China Strategies (USD bn)

Greater China Equity 3.2

China Equity Opportunity 6.9

All China Equity 4.1

China A Equity 4.9

Total 19.0

As of end January 2023

Greater China 
Equity; 3,2

China Equity 
Opportunity; 6,9

All China Equity; 
4,1

China A 
Equity; 4,9
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Investing in attractive sectors and leading companies
Proven investment philosophy and disciplined process to produce outperformance

Portfolio 
Construction

UBS China Portfolios

Identifying 
industry leaders
that would out-perform 
industry earnings growth 
and have attractive 
valuations. 

Fundamental Research/
Quality checklist

in-depth industry and company 
research, integrating ESG; seek 
out unconventional sources of 
information and company 
visits by PMs and Analysts

Strategic industries

that would benefit from 
China's structural growth and 
transition from an investment-
driven to services-led economy

Pure China focus

sector leaders that 
benefit from China’s 
growth and reforms

Unconstrained
by benchmarks

High conviction stocks

Past performance is not a reliable indicator of future results. 
For illustrative purposes only.
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China's aging population is also a large opportunity

Source: China Daily, December 2017 Source: Goldman Sachs Research, February 2022
Source: Morgan Stanley Research, EPFR, May 2022
* AUM = Asset under Management 

2,500780

2030(f)2017

When challenges become investment opportunities: healthcare and insurance services will raise demand 
for asset management services too

4,50% 4,70%

8,10%

11,60%

China Australia Japan South
Korea

52,5%

14,1% 12,1%
8,0%

12,7%

China  Japan  USA  UK  Rest of
World

Healthcare market size in China 
(USD billions)

Insurance penetration
Gross written premiums as % of GDP, 2020

Asset Management services
5 years average growth in AUM* ending March 
2022 (%)
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Health care expenditure to continue to rise in China

Sources: Citi Research estimates, IQVIA, November 2022
* Top 4 refers to the leading 4 companies in the generics market. 

Sources: Citi Research, CDE, November 2022
* IND = Investigational New Drugs Source: Citi Research, Ministry of Commerce, November 2022
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Positioning: All China Equity strategy

Past performance is not a reliable indicator of future results.
Source: UBS Asset Management. 
This information should not be considered as a recommendation to purchase or sell any security.
Based on a representative account in the composite. 
Note: Holding of cash is not shown here.

High conviction portfolio: 20-50 stocks across markets and sectors

Sector weights (%), as of end January 2023

2,6%

2,8%

9,8%

8,9%

7,2%

2,8%

9,5%

7,2%

21,0%

16,1%

12,2%

0,0%

0,0%

1,4%

1,9%

2,2%

8,6%

12,0%

13,3%

15,9%

18,3%

20,7%

Energy

Utilities

Industrials

I.T.

Materials

Real Estate

Cons. Staples

Health Care

Cons. Discretionary

Financials

Communication Svs

All China Equity MSCI China All Share

Hong Kong
2,4%

China
(HK listed)

64,2%

ADR
8,6%

A+B Shares
19,1%
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Fund performance as of 31 January 2023
UBS (Lux) Equity SICAV - All China (USD) P-acc

Performance (basis USD, net of fees)¹

% return (rolling periods) Fund Ref. Index* Value added

Year to date 12.07 11.06 1.02

Last 3 months 56.29 41.54 16.17

1 year -10.58 -8.12 -1.54

3 years annualized -6.97 -0.22 -6.75

5 years annualized n.a. n.a. n.a.

Since inception (24.05.2018), annualized -1.58 -1.05 -0.53

Net performance vs. benchmark Portfolio characteristics 1Y 3Y 5Y

Beta 1.20 1.09 n.a.

Information Ratio -0.13 -0.76 n.a.

Volatility2

Fund 43.29 28.49 n.a.

Benchmark 35.38 25.19 n.a.

Source: UBS Asset Management
Note: Past performance is not a reliable indicator of future results. The performance shown does not take account of any commissions, entry or exit charges. If the currency of a financial product,

financial service or its costs is different from your reference currency, the return and/or costs can increase or decrease as a result of currency fluctuations.
1     These figures refer to the past. Source for all data and charts (if not indicated otherwise): UBS Asset Management
2     Annualized standard deviation
3     Copyright © 2017-2023 Morningstar Switzerland GmbH All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or

distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information.
Past performance is no guarantee of future results.

*MSCI China All-Share (net div. reinv.)



Additional information
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We have a long history in China

1998
UBS AM 
(Hong Kong) 
• Products for investing 

offshore for Chinese 
domestic investors

• offshore China 
products with / without 
QFII / RQFII quotas 

2005
2011

2015

UBS SDIC Fund 
Management Co., Ltd
• First Sino-foreign 

fund management 
joint venture with 
foreign stake at the 
49% upper limit 

• Focus on retail 
mutual funds, ETFs 
and own QDII & 
RQDII quotas

UBS AM (China) Ltd. 
• 100% owned 

WFOE for domestic 
alternative 
investment 
management

UBS AM 
(Shanghai) Ltd
• 100% owned 

WFOE for QDLP
license (USD 
100mn quota)

2017
UBS AM 
(Shanghai) Ltd
• Granted private fund 

license to serve 
HNWs and 
institutional clients

• Launched first 
onshore equity 
private fund that 
managed by WFOE in 
China

UBS AM 
(Shanghai) Ltd
• The first foreign 

asset manager to 
launch a fund of 
private securities 
funds (FOF) in 
China

• First batch of 
WFOEs to get 
access to China 
Interbank Bond 
Market

• Obtain onshore 
investment 
advisory 
qualification

2019

Note:
1 WFOE: Wholly Foreign Owned Enterprise
Source: UBS Asset Management
As of end October 2022

Constantly invested over the past 20 years
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How is the fund aligned to Article 8?

Measurement

Promoting Environmental/ 
Social characteristic:

Investing in companies so that the portfolio has a better sustainability profile than 
benchmark and/or have companies with sustainability profiles in the top half of 
the benchmark

UBS ESG consensus score2

Ensuring Good Governance Invest in companies so that the portfolio has a better sustainability profile than 
benchmark and/or have companies with sustainability profiles in the top half of the 
benchmark (via governance pillar of the ESG score)

UBS ESG consensus score2

Exclusions: 
As a principle do not invest in 
companies that produce/do:

Controversial weapons 1 (Ethix list): cluster munitions, anti-personnel mines, 
biological weapons, chemical weapons, nuclear weapons

Involvement entity list

Controversial weapons 2: Depleted uranium > 0% of revenues

Thermal coal mining / extraction > 20% of revenues

Oil sands-based extraction > 20% of revenues

“Do no harm” Do not invest in companies with UN Global Compact compliance failures 
(without credible corrective action)

Failure entity list

Source: UBS Asset Management, December 2021. For illustrative purposes only.
1 Portfolio Weighted Average Carbon Intensity lower than benchmark; Absolute target: <100 tons of CO2 emissions per million dollars of revenue
2 Top half of benchmark: Have at least 51% of the portfolio with a better ESG rating than benchmark

Criteria based on the UBS AM framework for UBS Article 8 Standard fund family members
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China team chart

Shi Bin*
Head China Equities

* reports to Ian McIntosh, Head of Active equities
Source: UBS Asset Management. As of February 2023

Award-winning, highly experienced and local team

China 
Analysts / 
PMs

Cui Cui
Analyst
Healthcare

Chen Wang
Analyst
Internet

Morris Wu
Deputy PM/Analyst
Consumers

Zizheng Wang
PM/Analyst
China Onshore

Nick Ding
Order Generator

Alex Chang
Analyst
Industrials

Denise Cheung
Analyst/Specialist

Chen Bingyu
Analyst
Healthcare

Anchor Zou
Analyst
Auto and battery

Matilda Cao
Graduate trainee

Yangyang Liu
PM

Asia Analysts
Della Chen
Analyst
Internet

Chee Seng Chan
Analyst
Real Estate

Kevin Koh
Analyst
Industrials/Healthcare

Princy Singh
Analyst
Consumers/IT Svcs./Telcos

Wanchen Chang 
Analyst
Materials

Kelvin Teo
PM/Analyst
Financials

Shou Pin Choo
PM/Analyst
Asia/ ITAsia Portfolio 

Construction 
Team

Raymond Wong
PM/Analyst
Asia

Manish Modi
PM
Asia ex Japan

Equity 
Specialists

Vivien Ng
Equity Specialist

Projit Chatterjee
Senior Equity 
Specialist

Urs Antonioli*
Head of EM & Asia Equities

TaiwanHong Kong Singapore ZurichShanghai New York

Jie Song
Equity Specialist

Hajro Kadribeg
Equity Specialist
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Historical performance across flagship strategies

Relative returns (%)

Benchmark YTD 1 Year
3 Years

(p.a.)
5 Years

(p.a.)
10 Years

(p.a.)

Since 
Inception

(p.a.)

China Equity Opportunity MSCI China 10/40 (r)1 -0.36 0.49 -1.40 4.46 7.44 5.27

China A Equity MSCI China A Onshore (r) 0.10 -1.09 -5.06 2.19 8.52 7.41

All China Equity MSCI China All Share (r) 1.23 0.42 -4.37 N/A N/A 1.15

Greater China Equity UBS Greater China Index (combined) 2.19 0.77 -1.15 3.27 5.71 3.91

Past performance is not a reliable indicator of future results.
Source: UBS Asset Management.
1 (r) refers to net dividend re-invested 
Note: Performance figures are relative to respective benchmark, gross of fees. The returns shown above are based on currently available information and are subject to change. Please see the attached 
performance composites and additional disclosures at the end of this presentation. 
Inception: All China Equity: May 2018, China Equity Opportunity: July 2010, China A Equity: March 2007, Greater China Equity: January 1997

Relative returns (%) as of end January 2023
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UBS Equity China Opportunity Composite
Schedule of composite performance

Composite name refers to UBS China Equity Opportunity strategy
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UBS Equity China A Opportunity Composite
Schedule of composite performance

Composite name refers to UBS China A Equity strategy.
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UBS Equity All China Composite
Schedule of composite performance

Composite name refers to UBS All China Equity strategy.
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UBS Equity Greater China Composite
Schedule of composite performance

Composite name refers to UBS Greater China Equity strategy.
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Risk disclosure
Aspects requiring corresponding risk tolerance and capacity

 The fund invests in equities and may therefore be subject  to high volatility. This requires an elevated risk tolerance 
and capacity. The value of a unit may fall below the purchase price. The value of a unit may be influenced by currency 
fluctuations.

 This fund pursues a very active management style. Its performance may therefore deviate considerably from that of a 
comparable market return.

 Investments via Shanghai or Shenzhen Stock Connect are subject to additional risks, in particular quota limitations, 
custody risk, clearing/settlement risk and counterparty risk.

 Pronounced fluctuations in price are characteristic of emerging economies. Other characteristics include specific risks 
such as lower market transparency, regulatory hurdles, illiquidity of markets as well as political and social challenges.

 All investments are subject to market fluctuations.

 Every Fund has specific risks, which can significantly increase under unusual market conditions.

For complete 
information about the 
fund, including the risks 
of investing, applicable 
fees and other 
important information, 
prospective investors are 
advised to read the full 
prospectus.

Any decision to invest should take into account all the characteristics or objectives of the promoted fund as described in its prospectus, or similar 
legal documentation.

For complete information about the fund, including the risks of investing, applicable fees (e.g. entry or exit fees) and other important information, investors prior to 
investing should read the Key Investor Information Document (KIID), full prospectus, the complete risk information and any applicable local offering documents. 
Please refer to your adviser for more information. 
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Disclaimer

For marketing and information purposes by UBS.

For professional clients / qualified investors only.

UBS funds under Luxembourg law. Arrangements for marketing fund units mentioned in this document may be terminated at the initiative of the management company of the fund(s). The 
product described herein aligns to Article 8 of Regulation (EU) 2019/2088 on sustainability-related disclosures in the financial services sector. Information on sustainability-related aspects 
pursuant to that regulation can be found on www.ubs.com/funds.

Before investing in a product please read the latest prospectus and key investor information document carefully and thoroughly. Any decision to invest should take into account all the 
characteristics or objectives of the fund as described in its prospectus, or similar legal documentation. Investors are acquiring units or shares in a fund, and not in a given underlying asset 
such as building or shares of a company. The information and opinions contained in this document have been compiled or arrived at based upon information obtained from sources 
believed to be reliable and in good faith, but is not guaranteed as being accurate, nor is it a complete statement or summary of the securities, markets or developments referred to in the 
document. Members of the UBS Group may have a position in and may make a purchase and / or sale of any of the securities or other financial instruments mentioned in this document. 
Units of UBS funds mentioned herein may not be eligible for sale in all jurisdictions or to certain categories of investors and may not be offered, sold or delivered in the United States. The 
information mentioned herein is not intended to be construed as a solicitation or an offer to buy or sell any securities or related financial instruments. Past performance is not a reliable 
indicator of future results. The performance shown does not take account of any commissions and costs charged when subscribing to and redeeming units. If whole or part of the total 
costs to be paid is different from your reference currency, the costs may increase or decrease as a result of currency and exchange rate fluctuations. Commissions and costs have a negative 
impact on the investment and on the expected returns. If the currency of a financial product or financial service is different from your reference currency, the return can increase or decrease 
as a result of currency and exchange rate fluctuations. This information pays no regard to the specific or future investment objectives, financial or tax situation or particular needs of any 
specific recipient. Future performance is subject to taxation which depends on the personal situation of each investor and which may change in the future. The details and opinions 
contained in this document are provided by UBS without any guarantee or warranty and are for the recipient's personal use and information purposes only. This document may not be 
reproduced, redistributed or republished for any purpose without the written permission of UBS Asset Management Switzerland AG or a local affiliated company. Source for all data and 
charts (if not indicated otherwise): UBS Asset Management

The benchmark is the intellectual property of the index provider. The Share Class is not sponsored or endorsed by the index provider. Please refer to the Fund's prospectus or supplement 
for the full disclaimer. This document contains statements that constitute “forward-looking statements”, including, but not limited to, statements relating to our future business 
development. While these forward-looking statements represent our judgments and future expectations concerning the development of our business, a number of risks, uncertainties and 
other important factors could cause actual developments and results to differ materially from our expectations. 

Austria: The representative in Austria for UBS Funds under foreign law is UBS Fund Management (Luxembourg) S.A. 33A Avenue J.F. Kennedy, L-1855 Luxembourg (B.P. 91, L-2010 
Luxembourg). Prospectuses, key investor information (KIID), the articles of association or the management regulations as well as annual and semi-annual reports of UBS funds are available 
in a language required by the local applicable law free of charge UBS Fund Management (Luxembourg) S.A. and online at www.ubs.com/funds.

Denmark: Prospectuses, key investor information (KIID), the articles of association or the management regulations as well as annual and semi-annual reports of UBS funds are available in a 
language required by the local applicable law free of charge from UBS Asset Management, Regeringsgatan 38, 11153 Stockholm or from UBS Europe SE, Denmark Branch, filial af UBS 
Europe SE, Sankt Annae Plads 13, 1 TH, 1250 Copenhagen, Denmark and online at www.ubs.com/funds.

Finland: Prospectuses, key investor information (KIID), the articles of association or the management regulations as well as annual and semi-annual reports of UBS funds are available in a 
language required by the local applicable law free of charge from UBS Asset Management, Regeringsgatan 38, S-11153 Stockholm and online at www.ubs.com/funds.

http://www.ubs.com/funds
http://www.ubs.com/funds
http://www.ubs.com/funds
http://www.ubs.com/funds
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Disclaimer

France: This fund has obtained authorization for marketing in France. Representative in France for UBS investment funds under foreign law: BNP Paribas at 16 Bd des Italiens, F-75009 Paris. 
Prospectuses, Key Investor Information (KIID), the articles of association or the investment regulations and the annual and semi-annual reports of the UBS Funds may be obtained free of 
charge from the management company of the Fund, the Autorité des Marchés Financiers or, as the case may be, UBS (France) SA, 69, boulevard Haussmann, 75008 Paris, and online at 
www.ubs.com/funds.

France: This document has been published (unamended) by UBS (France) S.A., a wealth management company, a subsidiary of UBS Holding (France) SA Company with Management Board 
and Supervisory Board and a capital of € 132,975,556.

Registered office: 69, Bd Haussmann, 75008 PARIS. tel. 01 44 56 45 45 R.C.S. Paris B 421 255 670 NAF code 6419Z. Approved for insurance brokerage (financial guarantee and 
professional indemnity insurance in accordance with articles L 512-6 and L 512-7 of the French Insurance Code). Registration number ORIAS: 07 004 822. Telephone 01.44.56.45.45 - Fax 
01.44.56.45.54. www.ubs.com/france.

Germany: The representative in Germany for UBS Funds under foreign law is UBS Fund Management (Luxembourg) S.A. 33A Avenue J.F. Kennedy, L-1855 Luxembourg. Prospectuses, key 
investor information (KIID), the articles of association or the management regulations as well as annual and semi-annual reports of UBS funds are available in a language required by the 
local applicable law free of charge from UBS Fund Management (Luxembourg) S.A. and online at www.ubs.com/deutschlandfonds.

Italy: Representative in Italy for UBS funds, UBS Asset Management (Italia) – SGR S.p.A., Via del Vecchio Politecnico, n. 3, 20121 Milano (MI), Italy. Prospectuses, key investor information 
(KIID), the articles of association or the management regulations as well as annual and semi-annual reports may be obtained in a language required by the local applicable law free of 
charge from UBS Asset Management (Italia) – SGR S.p.A., Via del Vecchio Politecnico, n. 3, 20121 Milano (MI), Italy and online at www.ubs.com/funds.

Luxembourg: Prospectuses, key investor information (KIID), the articles of association or the management regulations as well as annual and semi-annual reports of UBS funds are available 
in a language required by the local applicable law free of charge from UBS Fund Management (Luxembourg) S.A. 33A Avenue J.F. Kennedy, L-1855 Luxembourg and online at 
www.ubs.com/funds.

Netherlands: UBS (Lux) Equity Fund - China Opportunity (USD) P-acc , UBS (Lux) Equity SICAV - All China (USD) P-acc, UBS (Lux) Equity Fund - Greater China (USD) P-acc, UBS (Lux) 
Investment SICAV - China A Opportunity (USD) P-acc are investment institutions (beleggingsinstelling) within the meaning of the AFM and registered in the Dutch register held with the
Dutch Authority for the Financial Markets (Stichting Autoriteit Financiële Markten). Representative in the Netherlands for UBS funds established under foreign law: UBS Asset Management, 
UBS Europe SE Nederlandse Vestiging Rembrandt Tower – 18e verdieping, Amstelplein 1, 1096 HA AMSTERDAM, The Netherlands. Prospectuses, key investor information (KIID), the articles 
of association or the management regulations as well as annual and semi-annual reports of UBS funds are available in a language required by the local applicable law free of charge from 
UBS Europe SE Nederlandse Vestiging or on the internet at www.ubs.com/funds.

Norway: Prospectuses, key investor information (KIID), the articles of association or the management regulations as well as annual and semi-annual reports of UBS funds are available in a 
language required by the local applicable law free of charge from UBS Asset Management, Regeringsgatan 38, S-11153 Stockholm and online at www.ubs.com/funds.

Spain: CNMV registration number UBS (LUX) EQUITY FUND: 148; UBS (LUX) EQUITY SICAV: 344; UBS (Lux) Investment SICAV: 1954. Representative in Spain for UBS funds established 
under foreign law: UBS Europe SE, sucursal en España, MARÍA DE MOLINA, 4, E-28006 MADRID. Prospectuses, key investor information (KIID), the articles of association or the 
management regulations as well as annual and semi-annual reports of UBS funds are available in a language required by the local applicable law free of charge from UBS Europe SE, 
sucursal en España, MARÍA DE MOLINA Nº 4, E-28006 MADRID / AVENIDA DIAGONAL Nº 640, 2º A, E-08017 BARCELONA / FERNÁNDEZ Y GONZÁLEZ Nº 2, PLANTA PRINCIPAL, E-41001 
SEVILLA / C/ROGER DE LAURIA Nº 7, 1ª PLANTA, E-46002 VALENCIA / COSO Nº 33, 5º A, E-50003 ZARAGOZA, CANTÓN PEQUEÑO 15, 4º, E-15003 A CORUÑA and online at 
www.ubs.com/funds.

http://www.ubs.com/funds
http://www.ubs.com/france
http://www.ubs.com/deutschlandfonds
http://www.ubs.com/funds
http://www.ubs.com/funds
http://www.ubs.com/funds
http://www.ubs.com/funds
http://www.ubs.com/funds
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Disclaimer

Sweden: The representative in Sweden for UBS Funds under foreign law is UBS Fund Management (Luxembourg) S.A. 33A Avenue J.F. Kennedy, L-1855 Luxembourg. Prospectuses, key 
investor information (KIID), the articles of association or the management regulations as well as annual and semi-annual reports of UBS funds are available in a language required by the 
local applicable law free of charge from UBS Fund Management (Luxembourg) S.A. and online at www.ubs.com/funds.

Switzerland: Representative in Switzerland for UBS funds established under foreign law: UBS Fund Management (Switzerland) AG, P.O. Box, CH-4002 Basel. Paying agent: UBS 
Switzerland AG, Bahnhofstrasse 45, CH-8001 Zurich. Prospectuses, key information document, the articles of association or the management regulations as well as annual and semi-annual 
reports of UBS funds are available in a language required by the local applicable law free of charge from UBS Asset Management Switzerland AG, c/o UBS AG, Bahnhofstrasse 45, 8001 
Zürich, Switzerland or from UBS Fund Management (Switzerland) AG, P.O. Box, CH-4002 Basel.

United Kingdom: UBS Asset Management (UK) Ltd is authorized & regulated by the Financial Conduct Authority. Prospectuses, Key investor information (KIID), the articles of association or 
the management regulations as well as annual and semi-annual reports of UBS funds are available free of charge from UBS Asset Management (UK) Ltd, 5 Broadgate, London, EC2M 2QS. 
The fund documentation is available free of charge in English and, where relevant, in one of the local language(s) where the fund is registered and online at www.ubs.com/funds. UBS 
funds make use of the Temporary Permissions Regime allowing EEA-domiciled funds to be distributed in the UK for a limited period until full authorisation is obtained. For reporting fund 
status, please visit the HMRC’s website. The protections offered by the UK’s regulatory system, and compensation under the Financial Services Compensation Scheme, will not be available. 
The document has not been prepared in line with the Financial Conduct Authority requirements designed to promote the independence of investment research and is not subject to any 
prohibition on dealing ahead of the dissemination of investment research.

A summary of investor rights in English can be found online at www.ubs.com/funds.
More explanations of financial terms can be found at www.ubs.com/am-glossary
© UBS 2023. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved.
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