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Marktentwicklung für ESG ETFs in Europa

Deutliches Asset Wachstum und Ausbau des Angebots

ESG ETFs / ETPs Produktangebot und Asset Wachstum

Quelle: UBS Asset Management, Morningstar, ETFGI. Daten von 2011 bis Dezember 2020.
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Starke Zuflüsse in ESG ETFs

Zuflüsse in nachhaltige Lösungen vs. Core Lösungen seit COVID-19

Quelle: UBS Asset Management, ETFbook.com. NNM vom 1. Januar 2020 bis 12 April 2021. 

NNM in Aktien ESG UCITS ETFs: Jan '20 - Apr '21 (USD Mrd.)
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Die SRI Bäume wachsen seit 2011…

….und wurden im Dezember 2020 an aktuellen Anforderungen angepasst

2011
Auflegung 

Der ersten MSCI SRI Aktien ETFs

2014
Auflegung

MSCI SRI Emerging Markets ETF  

2017
Auflegung

MSCI ACWI SRI ETF 

2020
MSCI World SRI > USD 4 Mrd., 
MSCI ACWI, EMU SRI, USA SRI, 
Pacific SRI > USD 1 Mrd. 
verwaltetem Vermögen

Quelle: UBS Asset Management. Daten vom 1. Januar 2011 bis 30. April 2021.
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Zunehmender Fokus auf den Klimawandel

Klimarisiken stehen im Zentrum der Aufmerksamkeit bei Investoren und Staaten

Investoren drängen 
Europäische 
Unternehmen 
Klimarisken zu 
berücksichtigen

Financial Times
November 16, 2020

Bewegung in 
Richtung Null-
Emissionen in 
Europa

Europäische 
Umweltagentur
Oktober 15, 2020

U.N. Chef fordert 

EU auf, strengere 

Ziele in Bezug auf 

Klimaveränderung 

zu setzen

Reuters

November 19, 2020

EZB akzeptiert von 

Investoren kein 

zögern bei  

Klimarisiken

Bloomberg

November 11, 2020

‘‘ ‘‘

‘‘ ‘‘

Quelle: UBS Asset Management. Daten per Dezember 2020.
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Von Core zur SRI Optimierung…

...durch die Ergänzung strenger klimaverändernder Ausschlüsse

~8%

~8%

~14%

~5%

~16%

~3%

~77%

~60%
~77%

Kumulative 
Marktkapitalisierung

Ausgeschlossene 
Marktkapitalisierung

Core 
Benchmark

Klimawandel-
Ausschlüsse

Best-in-class 
Selektion

SRI Low 
Carbon Select 

Top 10% der 
CO2-Emittenten 

Wertebasierte 
Ausschlüsse

 CO2 Intensität

 Potentielle 
Emissionen

 SRI Business 
involvement
screening

 Screening CO2

Intensiver 
Geschäfts-
aktivitäten

 Best-in-class SRI 
Selektion

Quelle: MSCI, UBS Asset Management. Ausschlusskriterien per November 2020 zum Index Rebalancing. Gewichte vom MSCI World per 1. Dezember. 
Nur zu Illustrationszwecken.
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Klimaverändernde Ausschlüsse 

• Steinkohleabbau
• Kohlebasierte Energiegewinnung
• Unkonventionelle Öl- & Gasproduktion
• Konventionelle Öl- & Gasproduktion
• Öl- & gasbasierte Energiegewinnung
• Besitz fossiler Brennstoffe

Optimiertes SRI Screening

Das bewährte SRI Screening ergänzt um klimaverändernde Ausschlüsse

CCC B BB BBB A AA AAA

ESG rating

Controversies score

10/10

Min rating

0/10 4/10

Balanced portfolio

Kotroverse Unternehmen

 Select Top 
25% in each 
GICS sector

Min Score

Business Involvement Screening Best-in-class Selection SRI Low Carbon Select 

Wertebasierte Ausschlüsse

• Kontroverse Waffen
• Atomwaffen
• Zivile Schusswaffen
• Tabak
• Alkohol
• Erwachsenen Unterhaltung
• Militärische Waffen
• Glücksspiel
• Genetisch veränderte Organismen (GVOs)
• Atomenergie

Financial

Utilities

Health care

Cons. Disc

.......

Quelle: MSCI, UBS Asset Management. Daten per November 2021. Nur zu Illustrationszwecken.
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Großteil des CO2 Fußabdrucks…

…wird von einer geringen Anzahl von Unternehmen beeinflusst

143.1 
tCO2e / USDm Sales

1,603
constituents

40.9
tCO2e / USDm Sales

1,443
constituents

 Ausschluss der obersten10% der 
CO2-Emittenten (nach Anzahl) in 
Bezug auf CO2 Intensität

 Ausschluss von Unternehmen mit 
den höchsten potentiellen  
Emissionen

Ausschluss ~10% an Unternehmen

 Ausschluss einer geringen Anzahl 

von Unternehmen reduziert den  
CO2 Fußabdruck deutlich

Reduziert CO2 Intensität um >70%

Ausschluss von 10% der Unternehmen (nach Anzahl) mit höchsten CO2-Emissionen

Darstellung CO2 Intensität pro Unternehmen

Quelle: MSCI, UBS Asset Management. Daten per November 2021. Nur zu Illustrationszwecken.
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1603

386
340

MSCI World World SRI 5% capped
[pre-consultation]

MSCI World SRI Low Carbon Select
5% Capped

Anzahl der Unternehmen & Nachhaltigkeits-Kennzahlen

Optimiertes Nachhaltigkeitsprofil 

Neuer Ansatz erreicht substantielle Reduktion des CO2 Fußabdrucks bei gleichem ESG Profil

Δ = 1217 Δ = 46

Quelle: UBS Asset Management, MSCI ESG Manager. Index composition data as of 18 November 2020. ESG data as of 27 November 2020. 

ESG Quality Score 6.66 8.11 8.12

ESG Ratings A AA AA

Weighted Average Carbon Intensity
tons CO2e / USDm sales

143.08 105.75 34.95



Performance Entwicklung am Beispiel World SRI

Abschnitt 3
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MSCI World – Performance Vergleich
Stetige Outperformance vom SRI Low Carbon Select, mit deutlicher Zunahme während COVID-19

Quelle: Bloomberg, MSCI, UBS Asset Management. Daten vom 29. Februar 2016 bis 26. Februar 2021. Tägliche Daten.
Beinhaltet Backtest Daten. Nur zu Illustrationszwecken. Vergangene Performance ist kein zuverlässiger Indikator für zukünftiger Erträge.
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Langfristiger Performance Vergleich

World World SRI 5% Capped World SRI Low Carbon Select 5% Capped

MSCI World MSCI World SRI 5% WORLD SRI Low Carbon Select 5% Capped

Total returns 93.43% 100.80% 107.37%

Returns p.a. 14.11% 14.97% 15.71%

Volatility p.a. 15.90% 15.53% 15.15%

Tracking error vs MSCI World 0.00% 2.08% 2.69%
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Bewährungsprobe: Dark Green Ansätze

Robuste relative Outperformance von MSCI SRI Indizes seit COVID-19

Quelle: UBS Asset Management, MSCI, Bloomberg. Daten vom 31. Dezember 2019 bis 31. März 2021. 
Nur zu Illustrationszwecken. Vergangene Performance ist kein zuverlässiger Indikator für zukünftiger Erträge. 

Performance Different ausgewählter ESG Indizes vs. MSCI World TR Net in USD
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Anhang
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Equity

Dark green Medium green Light green Climate Thematic

MSCI SRI & S&P S&P and STOXX ESG MSCI ESG Universal MSCI Paris-Aligned Solactive/Equileap

ACWI USA S&P 500 ESG ACWI World Gender Equality

World EMU EURO STOXX 50 ESG China USA

EM UK Europe, EMU

Pacific Switzerland Japan

Japan

S&P 500 ESG Elite UBS Climate Aware Global 
Developed Equity

Fixed Income

Medium Green Light green Thematic

Bloomberg Barclays MSCI J.P. Morgan Solactive

US Corporate Global Government ESG
Sustainable 
Development Banks

Euro Area Corporate EM IG ESG

Global Corporate EMU Government ESG

UBS ETFs – führender Anbieter von ESG Lösungen

 UBS ETFs – führender europäischer Anbieter von nachhaltigen ETFs (110 ETFs, USD 27Mrd., 19% Marktanteil)1.

 Unsere MSCI SRI Lösungen bilden das Flaggschiff unseres Nachhaltigkeits-Angebot 

 Daneben bieten wir weitere innovative Lösungen im Aktien- und Anleihebereich

 Alle nachhaltigen UBS ETFs sind physisch repliziert und verzichten auf Wertpapierleihe 

 Als führender Anbieter bieten wir i.d.R. alle ETFs auch währungsgesichert an

UBS Nachhaltiges Angebot nach Asset Klassen und Grün-Schattierung

1 Quelle: ETFbook.com, April 2021.
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MSCI World – Performance Analyse
Tracking Error 2,69% (vs. 2,08%), stetige Outperformance vs MSCI World und World SRI

Rollierender TE 
während COVID-
19 angestiegen 
im Vergleich zum 
historischen 
Durchschnitt

Höherer TE geht 
mit höherer 
Performance 
einher

Quelle: Bloomberg, MSCI, UBS Asset Management. Daten vom 29. Februar 2016 bis 26. Februar 2021. Tägliche Daten.
Beinhaltet Backtest Daten. Nur zu Illustrationszwecken. Vergangene Performance ist kein zuverlässiger Indikator für zukünftiger Erträge.
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MSCI World – Performance Analyse

Höhere Rendite kombiniert mit geringerer Volatilität = besseres Risiko-Rendite-Profil 

Quelle: Bloomberg, MSCI, UBS Asset Management. Daten vom 29. Februar 2016 bis 26. Februar 2021. 
Beinhaltet Backtest Daten. Nur zu Illustrationszwecken. Vergangene Performance ist kein zuverlässiger Indikator für zukünftiger Erträge.
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Indexzusammensetzung: Sektoren & Länder

Sector breakdown Country Breakdown

Quelle: UBS Asset Management, MSCI. Gewichte per 18. November 2020. 
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Germany

Switzerland
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France

Great Britain

Japan

Others

United States

MSCI World MSCI World SRI MSCI World SRI Low Carbon Select

0% 5% 10% 15% 20% 25%

Energy

Real Estate

Utilities

Materials

Consumer Staples

Communication Services

Industrials

Consumer Discretionary

Financials

Health Care

Information Technology

MSCI World MSCI World SRI MSCI World SRI Low Carbon Select

Sektor und Länder Breakdown vs. MSCI World
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Gewichtete durchschnittliche CO2-Intensität

Substantielle Reduktion im Vergleich zur Parent Benchmark 

(t CO2e / USDm Sales) MSCI World SRI LCS MSCI World SRI MSCI World

Energy 295.8 404.8 454.4

Utilities 284.1 980.3 2,049.8

Materials 168.7 479.9 635.0

Consumer Staples 54.1 66.0 52.2

Real Estate 38.4 170.0 124.6

Industrials 29.8 106.1 114.6

Consumer Discretionary 24.7 28.2 34.7

Communication Services 23.0 23.0 17.6

Information Technology 19.1 19.6 20.6

Health Care 16.4 22.1 21.4

Financials 4.5 4.6 18.2

OVERALL 34.9 105.9 143.2
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Gewichtete durchschnittliche CO2-Intensität je Sektor

Quelle: UBS Asset Management, MSCI ESG Manager. Index Zusammensetzung per 18. November 2020. CO2 Daten per 27. November 2020. 
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Risk information

UBS ETFs investing in equities
UBS Exchange Traded Funds invest in equities and may therefore be subject to high fluctuations in 
value. For this reason, an investment horizon of at least five years and corresponding risk tolerance 
and capacity are required. All investments are subject to market fluctuations. Every fund has specific 
risks, which can significantly increase under unusual market conditions. The fund’s assets are 
passively managed. As a result, the net asset value of the fund’s assets is directly dependent on the 
performance of the underlying equities. Losses that could be avoided via active management will not 
be offset.

UBS ETFs investing in Real Estate Funds
The funds invest in real estate funds under Swiss law that are denominated in CHF and invest 
exclusively in Swiss properties. The price of the underlying fund units is not determined by estimates 
of market value but by investor supply and demand. All investments are subject to market 
fluctuations. Every fund has specific risks, which may increase considerably in unusual market 
conditions. Please contact your client advisor if you wish to receive further information on the 
investment risks associated with this product.

UBS ETFs investing in Metals
The UBS Exchange Traded Fund investing in metals may be subject to considerable fluctuations in 
value. Investors therefore require an investment horizon of at least five years and corresponding risk 
tolerance and capacity. All investments are subject to market fluctuations. All funds have specific 
risks, which may significantly increase under unusual market conditions. The fund’s assets are 
passively managed. As a result, the net asset value of the fund’s assets is directly dependent on the 
performance of the underlying equities. Losses that could be avoided via active management will not 
be offset.

UBS ETFs investing in Oil and Commodities
The Fund delivers the returns of a broadly diversified commodity index and may therefore be subject 
to high fluctuations in value. For this reason, an investment horizon of at least five years and 
corresponding risk tolerance and capacity are required. The returns payable on the Fund are 
dependant on payments received by the Fund from the Swap Counterparty under the terms of the 
Relevant Swap and, therefore, are subject to the credit risk of the Swap Counterparty. In the event 
that the Swap Counterparty defaults under the terms of the Relevant Swap, the Fund may suffer a 
loss. Assets are passively managed meaning losses that could be avoided via active management will 
not be offset. The net asset value of the Fund’s assets are materially dependent on the performance 
of the underlying investments. In case the currency of the product is different from your reference 
currency, the return may increase or decrease as a result of currency fluctuations. All investments are 
subject to market fluctuations. Every fund has specific risks, which can significantly increase under 
unusual market conditions.

UBS ETFs investing in HFR
The Fund delivers the returns of a broadly diversified hedge fund index and may therefore be subject 
to high fluctuations in value. For this reason, an investment horizon of at least five years and 
corresponding risk tolerance and capacity are required. The returns payable on the Fund are 
dependent on payments received by the Fund from the Swap Counterparty under the terms of the 
Relevant Swap and, therefore, are subject to the credit risk of the Swap Counterparty. In the event 
that the Swap Counterparty defaults under the terms of the Relevant Swap, the Fund may suffer a 
loss. Assets are passively managed meaning losses that could be avoided via active management will 
not be offset. The net asset value of the Fund’s assets are directly dependent on the performance of 
the underlying investments. In case the currency of the product is different from your reference 
currency, the return may increase or decrease as a result of currency fluctuations.

UBS ETFs investing in Fixed Income
This UBS Exchange Traded Fund invests in government bonds of a single country and may therefore 
be subject to fluctuations in value. For this reason, an investment horizon of at least five years and 
corresponding risk tolerance and capacity are required. All investments are subject to market 
fluctuations. Every fund has specific risks, which can significantly increase under unusual market 
conditions. As a result, the net asset value of the fund's assets is directly dependent on the 
performance of the underlying index. Losses that could be avoided via active management will not be 
offset.

UBS ETFs investing in Multi Asset Portfolios
The Fund is highly dynamic and may exhibit above-average potential growth and investment 
performance, depending on the economic environment. For this reason, an investment horizon of at 
least five years and corresponding risk tolerance and capacity are required. The Fund is exposed to 
the investment risk arising from the Reference Strategy underlying the Swaps. In the event that the 
swap counterparty defaults under the terms of the relevant swap, the Fund may suffer a loss. The 
Fund’s assets are passively managed. As a result, the net asset value of the Fund’s assets is materially 
dependent on the performance of the underlying investments. Losses that could be avoided via active 
management will not be offset. The Reference Strategy is a rules based Algorithm designed to target 
consistent returns but may not be effective in delivering such returns.
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Disclaimer 1/2

For marketing and information purposes by UBS.

For professional / sophisticated clients and qualified investors only.

UBS funds under Luxembourg, Swiss and Irish law. 

The MSCI indexes are the exclusive property of MSCI Limited. (“MSCI”). MSCI and the MSCI index names are service mark(s) of MSCI or its affiliates and have been licensed for use for certain purposes by UBS 
AG (“UBS”). The financial securities referred to herein are not sponsored, endorsed, or promoted by MSCI, and MSCI bears no liability with respect to any such financial securities. The full prospectus of the UBS 
ETF Sicav contains a more detailed description of the limited relationship MSCI has with UBS and any related financial securities. No purchaser, seller or holder of this product, or any other person or entity, 
should use or refer to any MSCI trade name, trademark or service mark to sponsor, endorse, market or promote this product without first contacting MSCI to determine whether MSCI’s permission is required. 
Under no circumstances may any person or entity claim any affiliation with MSCI without the prior written permission of MSCI. The EURO STOXX 50® index and the trademarks used in the index name are the 
intellectual property of STOXX Limited, Zurich, Switzerland and/or its licensors. The index is used under license from STOXX. The financial instruments based on the index are in no way sponsored, endorsed, sold 
or promoted by STOXX and/or its licensors and neither STOXX nor its licensors shall have any liability with respect thereto. The FTSE 100 is calculated by FTSE International Limited. FTSE International Limited does 
not sponsor, endorse or promote UBS-ETF FTSE 100. All copyright in the index values and constituent list vests in FTSE International Limited. UBS AG has obtained full licence from FTSE International Limited to 
use such copyright in the creation of UBS-ETF FTSE 100. “FTSE®”, “FT-SE®” and “Footsie®” are trademarks jointly owned by the London Stock Exchange Plc and The Financial Times Limited and are used by FTSE 
International Limited under licence. Standard & Poor’s® and S&P® are registered trademarks of Standard & Poor’s Financial Services LLC (“S&P”) and have been licensed for use by UBS AG. The UBS ETFs plc –
S&P 500 Index SF (USD) is not sponsored, endorsed, sold or promoted by S&P or its Affiliates, and S&P and its Affiliates make no representation, warranty or condition regarding the advisability of buying, selling 
or holding units/shares in the UBS ETFs plc - S&P 500 Index SF (USD). Solactive is a registered trade mark of Structured Solutions AG. Structured Solutions AG (“Licensor”) holds or is the legal owner of the rights 
of Solactive Global Copper Mining. The financial instrument is not sponsored, promoted, sold or supported by the Licensor nor does the Licensor offer any express or implicit guarantee. Markit iBoxx € Germany 
1-3™, Markit iBoxx € Germany 3-5™, Markit iBoxx € Germany 5-7™, Markit iBoxx € Germany 5-10™, Markit iBoxx € Germany 7-10™, Markit iBoxx € Germany 10+™ and Markit iBoxx € Liquid Corporates™ (the 

“Markit iBoxx Indices”) are marks of Markit Indices Limited and have been licensed for use by UBS AG. The Markit iBoxx Indices referenced herein are the property of Markit Indices Limited. UBS Exchange 
Traded Funds based on Markit iBoxx Indices are not sponsored, endorsed, or promoted by Markit Indices Limited. The funds or securities referred to herein are not sponsored, endorsed, or promoted by MSCI or 
Barclays, and MSCI and Barclays bear no liability with respect to any such funds or securities or any index on which such funds or securities are based. The prospectus contains a more detailed description of the 
limited relationship MSCI and Barclays have with UBS AG and any related funds. This product is not sponsored, endorsed, sold or promoted by SIX Swiss Exchange and SIX Swiss Exchange makes no 
representation regarding the advisability of investing in the product. The SMI®/SBI®/SLI®/SMIM® is a registered trademark of SIX Swiss Exchange, and any use thereof requires a licence. «Bloomberg®» and 
«Bloomberg Commodity IndexSM» are service marks of Bloomberg Finance L.P. and its affiliates (collectively, «Bloomberg») and have been licensed for use for certain purposes by UBS ETFs plc. Neither 
Bloomberg nor UBS Securities LLC and its affiliates (collectively, «UBS») approve, endorse, review, or recommend the UBS ETFs plc – Bloomberg Commodity Index SF UCITS ETF sub-fund. Neither Bloomberg nor 
UBS guarantees the timeliness, accurateness, or completeness of any data or information relating to the Bloomberg Commodity IndexSM. The Index Sponsors make no representation or warranty, express or 
implied, regarding the appropriateness of investing in products referenced to the UBS Bloomberg Constant Maturity Commodity Index (“CMCI”), commodity products in general or of the ability of the CMCI to 
track commodity market performance. In determining the constituents of the CMCI and any amendment thereto, the Index Sponsors has no obligation to consider the needs of any counterparties that have 
products referenced to the CMCI. The Index Sponsors have all proprietary rights with respect to the CMCI. Any third party product based on or in relation to the CMCI or the «UBS-IS» – CMCI Oil ETF (USD) SF-A 
(“Product”) may only be issued upon the prior written approval of UBS and upon the execution of a license agreement between UBS and the party intending to launch a Product. UBS makes no representation 
or warranty, express or implied, to the holders of the Products or any member of the public regarding the advisability of investing in the Product or commodities generally or in futures particularly, or as to results 
to be obtained from the use of the Index or from the Product. UBS Bloomberg Constant Maturity Commodity Index, UBS Bloomberg CMCI and CMCI are service marks of UBS and/or Bloomberg. The Index 
Sponsors do not guarantee the quality, accuracy and/or the completeness of the CMCI or any data included therein and shall not have any liability for any errors or omission or interruptions in the Calculation 
and/or dissemination of the CMCI. The Index Sponsors make no warranty, express or implied, as to results to be obtained by or from the use of the CMCI or any data included therein or for any other use 
(whether directly or via any product referenced thereto). UBS makes no express or implied warranties, and to the extent permitted by law hereby expressly disclaims all warranties of merchantability or fitness for 
a particular purpose or use with respect to the CMCI or any other data included therein. Without limiting any of the forgoing, to the extent permitted by law, UBS disclaims any liability for any punitive, indirect, 
special, or consequential damages (including lost profits), even if notified of the possibility of such. You should be aware that the New York Mercantile Exchange, Inc. (including the COMEX division), Chicago 
Board of Trade, ICE Futures, European Energy Exchange, London Metal Exchange, Kansas City Board of Trade, New York Board of Trade, Winnipeg Commodities Exchange, Euronext.Liffe, the Chicago 
Mercantile Exchange and a number of future exchanges (collectively the “Exchanges”) provide data on commodity futures contracts which, in part, are used to compile and calculate the CMCI. 
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Disclaimer 2/2

However, the Exchanges provide such data “as is” and without representation or warranty on their part. Further, the Exchanges: (i) do not in any way participate in the offering, sale, administration of, or 
payments for, the CMCI or any products related thereto, (ii) do not in any way ensure the accuracy of any of the statements made in any product materials or this document, (iii) are not liable for any error or 
omission in any settlement or other price, index, or valuation used in connection with the CMCI, have not participated in the determination of the timing of, prices at, or quantities of the products to be issued 
and have no obligation or liability in connection with the administration, marketing, or trading of the CMCI or any products thereon, (iv) are not in any way an issuer, manager, operator, guarantor or offeror of 
CMCI or any products related thereto, and are not a partner, affiliate or joint venturer of any of the foregoing, (v) have not approved, sponsored or endorsed the CMCI or its terms and are not responsible for 
any calculations involving the Index, (vi) make no representation or warranty, express or implied, to the owners of the CMCI or any member of the public regarding the advisability of investing in securities 
generally or in the CMCI particularly, and (vii) have no involvement with and accept no responsibility for the CMCI, its suitability as an investment or its future performance. Under no circumstances, including but 
not limited to negligence, shall the Index Sponsors, their parents, and their respective affiliates, suppliers, agents, directors, officers, employees, representatives, general partner, subsidiaries, successors, and 
assigns be liable for direct, indirect, incidental, consequential, special, punitive, or exemplary damages even if the Index Sponsors have been advised specifically of the possibility of such damages, arising from the 
Index or Product, such as, but not limited to, loss of revenue or anticipated profits or lost business. This marketing material has not been reviewed by Bloomberg.

Before investing in a product please read the latest prospectus carefully and thoroughly. 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. Commissions and costs have a negative impact on performance. If the currency of a financial product or financial 
service is different from your reference currency, the return can rease or decrease as a result of currency fluctuations. This information pays no regard to the specific or future investment objectives, financial or 
tax situation or particular needs of any specific recipient. 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.

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.

Representative in Germany for UBS Funds established under foreign law: UBS Europe SE, Bockenheimer Landstraße 2-4, 60306 Frankfurt am Main. Prospectuses, simplified prospectuses or key investor 
information, 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 
upon written request from UBS Europe SE or from UBS Asset Management (Deutschland) GmbH, Bockenheimer Landstraße 2-4, DE-60306 Frankfurt am Main or can be looked up on 
www.ubs.com/deutschlandfonds.

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