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Background and objectives of the research

Building on the Women and investing: Voices from MENA eport from 2023,
UBS has taken the conversations further with this research and spoken

to more female clients in the Middle East region. This is to understand more
about their financial participation within their families and how to unlock
the economic power of women as investors in the region.

The theme of financial education continues to resonate as many
women have not been part of the conversations around investing through
their lives and are cautious about making mistakes. Building financial
confidence is readily achievable but knowing where to find the right, trusted
guidance can be a challenge for some. The banks have a role to play here

and UBS is pleased to be playing its part.

This paper explores some key themes from the 2023 original
research around how women are choosing to invest with purpose and
with a lens on impact and doing good with their wealth (UBS Women

and investing — voices from MENA, 2023).

Financial parenting is an enduring theme with the women we speak
to in the region. There is a focus on bringing the next generation,
particularly daughters, into the conversations about wealth in an effective
way and how to model best practice to children from a young age,
embedding good money habits for our future generation.

“For the Middle East, the fading of
oil as an economic driver presents a
challenge but the young and grow-
ing population, eager to adapt to
the new technologies of the fourth
industrial revolution, provides an
almost unique advantage. This em-
phasizes the relevance of female
entrepreneurship and the increasing
ownership of wealth by women in
driving the Middle Eastern economy
of the future. It would be foolish
to throw away the talents of half
the population.”

Paul Donovan
Chief Economist
UBS Global Wealth Management

“At UBS, our focus is on listening to
the voices of the women within our
networks to understand the pivotal
role they play within their families’
wealth, as creators, owners or con-
trollers. We believe that by guiding
on the more human dimensions
of wealth and the conversations they
need to have, as well as equipping
them with the financial knowledge to
be actively involved, will strengthen
the financial empowerment of women
in the region. Training our advisors
to understand the unique needs
of women as investors is core to our
approach.”

Emma Wheeler
Head Women's Wealth
UBS Global Wealth Management
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https://www.ubs.com/global/en/wealth-management/women/report/women-and-investing-in-mena-region.html

What our clients are saying
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How do women learn about finance
and investing?
Financial education only starts as adults.

“I am not terribly interested,
but want to maximize the outcome
of course.”

“I struggled to get involved
in the world of money. It needs
experience.”

All women included in the research gained their
financial knowledge only when they reached
adulthood.

Sometimes, the need to learn more about finance
and investing was triggered by a special life event
(such as when the father passed away).

Most women are experienced in finance and
investing, however at different levels of knowledge.
Some learned about finances by getting involved

in the family business(es) or family office.

Some gained financial knowledge from the family
(mainly from the father).

Some learned about finance and investing from

the industry they work in.

Not all women are interested in finance, even though
most confirm that being interested is key.

“I' am not terribly interested, but want to maximize
the outcome of course.”

Some respondents emphasized that experience is

needed to be able to take proper financial decisions.

“I struggled to get involved in the world of money.
It needs experience.”
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How do women invest with purpose?
Risk awareness and investing in what'’s
close to one’s heart is key.

“The approach of women is more
mature, long-term and oriented
towards sustainability.”

“If you’re not ready to do something
wrong, then you will never
be able to do something right.”

Women are increasingly taking the reins and getting
involved in investing, and are actively involved
in financial decision-making within their families.

Women have a deeper sensitivity for qualitative
outcomes of financial decisions and follow an
integrated approach.
“The approach of women is more mature, long-term
and oriented towards sustainability.”

Women are aware of the importance of finance and
investing and this is growing.
“Money is a holy grail.”

Women are risk-aware: some women have made
mistakes, have learned from them and felt a need for
more education.
“If you're not ready to do something wrong, then you
will never be able to do something right.”
“I' am a low-risk person when it comes to investing.
Wealth preservation is key.”

The investing landscape of some women is narrow
and focuses on real estate only.
“Women often start with real estate and mix up real
estate with financing.”

With some experience, most women increased their
risk appetite.

“I am cautiously excited.”

Women want to invest with a purpose and make
an impact; both sustainability and philanthropy are
close to their hearts. They are twice as likely as

men to say that it's extremely important that the
companies they invest in incorporate environmental,
social, and governance (ESG) factors into their
policies and procedures (New York Times, 2020).
Furthermore, a preference for ESG investing isn't
limited to younger generations of women. More
women (71%) consider sustainability factors when
investing compared to men (58%) (UBS Investor
Sentiment, 2020).



What are some of the findings which are
specific to the Middle East when it comes

to finance and investing?

Due to cultural factors, finance and investing
is not yet a common topic amongst women.
But this is changing.

“Culturally, women are not responsible
for their finances, even in very
modern, empowered relationships
or familial dynamics.”

“Most of the women | know are clueless
of what their wealth is all about.”

Finance is still a male-dominated topic, but more
and more women are getting engaged.

“Culturally, women are not responsible for their
finances, even in very modern, empowered
relationships or familial dynamics.”

Many women show a lack of understanding and
are not aware of their financial situation.

“Most of the women | know are clueless of what
their wealth is all about.”

Women are not having conversations about finance
and investing with each other.

“Finance is not a very spoken about topic.”

Working women are not always the standard.

“There is a misconception of women working in
the market.”

Women often defer financial decisions to men or
rely on other people.

Men have a lot more access to financial information,
they talk together and discuss what to invest in.
There is a gender prejudice: boys get more.

But this is changing.

“People look upon boys as a continuation of their
business. Girls are not given their share of parent’s
wealth. Girls will leave the family and will not
be part of the group anymore.”

Interest is key and due to gender stereotypes from
previous generations, men are often closer to finance
and investing than women, but this is changing.

“The situation for women is still challenging.”

Who are the most important stakeholders
in relation to financial decision-making?
Role of banks and client advisors is key.

“Talking about money is impolite.
Men are more open.”

“Have a good relationship with your
banker!”

Finance is discussed openly within the family
(mainly with the father, brother, husband).

“My brother is always with me.”

The topic is mostly not discussed with female
friends, whereas men discuss it with their male
friends more frequently.

“Talking about money is impolite. Men are
more open.”

The client advisor is key when it comes to finance
and investing.

“Have a good relationship with your banker!”
Banks would have a role to play, should encourage
and promote female entrepreneurs and connect
them with others.

Respondents appreciate events such as the female-
only platforms organized by UBS.

Some women with their own business(es) learn from
other entrepreneurs in their network.
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What types of financial education

are available for female adults in the
Middle East?

While financial education is available,
it needs to be marketed more actively.

“There is a hunger for structured
information.”

“I believe in mentoring to empower
women.”

Financial education is available (e.g., internet, books,
courses/seminars offered by banks), but there is a
lack of awareness of what's available.

Often, education is not structured enough.

“There is a hunger for structured information.”
Women have to ask for information, but some are
hesitant to do so. They are afraid of looking stupid
when asking for support and help.

Education on basics is needed for women at every
age. Education should not start with investing, but
with the basics around capital, finance and markets.

“More should be covered on a more simplistic level.”
Similarly, education for more experienced women
needs to be offered.

Mentoring is considered as key to empowering
women; 1:1 relationships are considered important.

“I believe in mentoring to empower women.”

Banks should offer mentorship and educational
programs, ideally in small groups.

An engaging format is beneficial.

“A format where they enjoy the social experience.”

“Do not make it too dry.”

Women love to hear success stories from other
women, it opens their eyes and gives them the
courage to take their financial life to another level.
There is no clear preference regarding moderation
and attendees at events: some prefer female
moderators, but the panel can be mixed.

“Mixed events are healthier, questions raised can be
more informative. Confidentiality and cultural
reasons speak to those interested in women-only
forums.”

“Female educators might make a difference.”
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How can women in the Middle East
model best practice for their children,
particularly daughters?

Involving children from an early age
is essential.

“It was frustrating to grow up without
being financially independent.”

“You need to start early.”

Women intend to give their children access to
financial knowledge at a young age, mainly because
they were mostly not involved when they were
young.

“It was frustrating to grow up without being
financially independent.”

Often children are not involved early enough.

“You need to start early.”

“We downplayed things!”

The next generation is often involved in the family
business, but they need to be educated about
finance.

Boys get involved more often than girls;

sometimes boys also inherit more than girls because
of sharia law.

Children have to be educated smoothly and
consciously and be part of the family conversations
where parents model best practice.

“They should not be stressed.”



What advice do our respondents give to
other women who want to start investing?
Education as the basis for taking control
with purpose.

“Try to read as much as you can.
Read what’s happening in the world.
Understand markets economically
and financially.”

“You have to be prepared if
something happens.”

Women should be interested in finance and try
to enjoy it.

“You need to get excited about it.”

Women should read as much as possible.

“Try to read as much as you can. Read what'’s
happening in the world. Understand markets
economically and financially."”

Women should open their own bank account
to secure their financial future.

“You have to be prepared if something happens.”
Financial independence is key.

“I had quite a few friends that have gone through
very unpleasant divorces.”

“My mother always said to me that you need to be
able to know that you can walk out of the door and
you're not dependent on anyone if things go badly.”
Women should take decisions.

“Take a decision and understand whether it makes
sense.”

“Do! Take a measurable risk, but take it!”

10

Taking control with purpose

Taking control with purpose

"



Helping you to take control with
purpose

UBS is hearing encouraging messages from
its female clients about the greater financial
participation of women in the region. There
are some clear next steps for anyone keen
on increasing their investment knowledge —
if not to run their own investments, at least
to be able to understand enough to bring
their values and insights to bear on the
wealth in their families. Finding your voice in
your families can be challenging and taking
guidance on this is recommended.

12

Here are some useful resources
to help you start or elevate your
investment journey:

Women and investing:
Voices from MENA:
ubs.com/womeninmena

Planning for your legacy:
ubs.com/planning-legacy

Take control - building your
financial confidence:
ubs.com/financial-confidence

Make a financial plan - consider
what you want to achieve with
your wealth:
ubs.com/women-invest

Learn about how to invest
according to your values:

Social Impact & Philanthropy:
ubs.com/philanthropy

Sustainability:
ubs.com/sustainability

Are you ready to take owner-
ship? Five steps to finding your
voice — podcast with Diana
Chambers, The Family Wealth
Mentor™:

ubs.com/finding-voice

Financial parenting: how to
involve children in conversations
about money in an effective

way - podcast with Claire Corbett,
Right Point Global:
ubs.com/financial-parenting
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About the research

UBS conducted 10 in-depth interviews with
female UBS clients between March and July
2024. In addition, the insights from five
further interviews done by UBS in 2023 were
included.

The sample was split across the Middle East
region (Saudi Arabia, Kuwait, Qatar, United
Arab Emirates and Pakistan).

UBS spoke to married and single women
of different age groups. Most have children.

The women UBS spoke to are highly
educated. Most have studied in the United
Kingdom and/or in the United States.

Some women have lived and/or worked
abroad.

The surveyed women are running their own
business(es) and/or are employed in senior
positions.

Some women come from families with (a)
family business(es), though not all are/were
involved.
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This document has been prepared by UBS Group AG, its
subsidiary or affiliate (“UBS").

This document and the information contained herein are
provided solely for information and UBS marketing purpos-
es. Nothing in this document constitutes investment re-
search, investment advice, a sales prospectus, or an offer or
solicitation to engage in any investment activities. The
document is not a recommendation to buy or sell any secu-
rity, investment instrument, or product, and does not rec-
ommend any specific investment program or service.

Although all information and opinions expressed in this doc-
ument were obtained in good faith from sources believed to
be reliable, no representation or warranty, express or im-
plied, is made as to the document’s accuracy, sufficiency,
completeness or reliability. All information and opinions
expressed in this document are subject to change without
notice and may differ from opinions expressed by other busi-
ness areas or divisions of UBS. UBS is under no obligation to
update or keep current the information contained herein.

All pictures or images (“images”) herein are for illustrative,
informative or documentary purposes only, in support of
subject analysis and research. Images may depict objects or
elements which are protected by third party copyright,
trademarks and other intellectual property rights. Unless
expressly stated, no relationship, association, sponsorship
or endorsement is suggested or implied between UBS and
these third parties.

Nothing in this document constitutes legal or tax advice.
UBS and its employees do not provide legal or tax advice.
This document may not be redistributed or reproduced in
whole or in part without the prior written permission of
UBS. To the extent permitted by the law, neither UBS, nor
any of it its directors, officers, employees or agents accepts
or assumes any liability, responsibility or duty of care for any
consequences, including any loss or damage, of you or any-
one else acting, or refraining to act, in reliance on the in-
formation contained in this document or for any decision
based on it.

Important information in the event this document is distrib-
uted to US Persons or into the United States Wealth Man-
agement Services in the United States are provided by UBS
Financial Services Inc., which is registered with the U.S.
Securities and Exchange Commission as a broker-dealer and
investment advisor, and offering securities, trading, broker-
age and related products and services. As a firm providing
wealth management services to clients, UBS Financial Ser-
vices 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 gov-
erned by different laws and separate arrangements. It is
important that you understand the ways in which we con-
duct business, and that you carefully read the agreements
and disclosures that we provide to you about the products
or services we offer. For more information, please review
client relationship summary provided at ubs.com/relation-
shipsummary. UBS Financial Services Inc. is a subsidiary of
UBS Group AG. Member FINRA/SIPC.

Important information in the event this document is distrib-
uted by the following domestic businesses (which have
separate local entities to that of the location that prepared
the material)

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 activi-
ties in Bahrain. Therefore, Clients have no protection under
local banking and investment services laws and regulations.

Brazil This publication is not intended to constitute a pub-
lic offer under Brazilian law or a research analysis report as
per the definition contained under the Comissao de Valores
Mobiligrios (“CVM”) Instruction 598/2018. It is distributed
only for information purposes by UBS Brasil Administradora
de Valores Mobiliarios Ltda. and/or of UBS Consenso Inves-
timentos Ltda., entities regulated by CVM.

Canada In Canada, this publication is distributed by UBS
Investment Management Canada Inc. (UBS Wealth Man-
agement Canada). UBS Wealth Management is a registered
trademark of UBS AG. UBS Bank (Canada) is a subsidiary of
UBS AG. Investment advisory and portfolio management
services are provided through UBS Investment Management
Canada Inc., a wholly-owned subsidiary of UBS Bank (Can-
ada). UBS Investment Management Canada Inc. is a regis-
tered portfolio manager and exempt market dealer in all the
provinces with the exception of P.E.I. and the territories. All
information and opinions as well as any figures indicated
during the event are subject to change without notice. At
any time UBS AG (“UBS"”) and other companies in the UBS
group (or employees thereof) may have a long or short po-
sition, or deal as principal or agent, in relevant securities or
provide advisory or other services to the issuer of relevant
securities or to a company connected with an issuer. Some

investments may not be readily realisable since the market
in the securities is illiquid and therefore valuing the invest-
ment and identifying the risk to which you are exposed may
be difficult to quantify. Past performance of investments is
not a guarantee of future results and the value of invest-
ments may fluctuate over time. For clients and prospective
clients of UBS Bank (Canada) and UBS Investment Manage-
ment Canada Inc., please note that this event has no regard
to the specific investment objectives, financial situation or
particular needs of any recipient. Neither UBS Bank (Canada)
nor UBS Investment Management Canada Inc. is acting as
an adviser or fiduciary to or for any participant in this event
unless otherwise agreed in writing. Not all products or ser-
vices may be available at UBS Bank (Canada). Some products
and services may be legally restricted for residents of certain
countries. For more information on our products and ser-
vices, visit https://www.ubs.com/ca/en/wealth_manage-
ment/planning_life.html. UBS does not provide tax or legal
advice and you should consult your own independent advis-
ers for specific advice based on your specific circumstances
before entering into or refraining from entering into any
investment. You agree that you have provided your express
consent to receive commercial electronic messages from UBS
Bank (Canada), and any other UBS entity within the UBS
global group of companies, with respect to this and other
similar UBS events and to receipt of information on UBS
products and services. You acknowledge and understand
that this consent to electronic correspondence may be with-
drawn by you at any time. For further information regarding
how you may unsubscribe your consent, please contact your
UBS Advisor or UBS Bank (Canada) directly at 1-800-268-
9709 or https://www.ubs.com/ca/en/wealth_management/
your_relationship/how_to_get/wealth_management.html.
This document may not be reproduced or copies circulated
without prior written authorization of UBS.

Czech Republic: UBS is not a licensed bank in Czech Re-
public and thus is not allowed to provide regulated banking
or investment services in Czech Republic. This communica-
tion 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.

Denmark This publication is not intended to constitute a
public offer under Danish law. It is distributed only for in-
formation purposes by UBS Europe SE, filial af UBS Europe
SE with place of business at Sankt Annae Plads 13, 1250
Copenhagen, Denmark, registered with the Danish Com-
merce and Companies Agency, under No. 38 17 24 33. UBS
Europe SE, filial af UBS Europe SE is a branch of UBS Europe
SE, a credit institution constituted under German law in the
form of a Societas Europaea which is authorized by the
German Federal Financial Supervisory Authority (Bundesan-
stalt fur Finanzdienstleistungsaufsicht, BaFin), and is subject
to the joint supervision of the European Central Bank, the
German Central Bank (Deutsche Bundesbank) and the Ba-
Fin. UBS Europe SE, filial af UBS Europe SE is furthermore
supervised by the Danish Financial Supervisory Authority
(Finanstilsynet), to which this publication has not been sub-
mitted for approval.

France This publication is not intended to constitute a pub-
lic offer under French law. It is distributed only for informa-
tion purposes by UBS (France) S.A. UBS (France) S.A. is a
French “société anonyme” with share capital of €
132.975.556, 69, boulevard Haussmann F-75008 Paris,
R.C.S. Paris B 421 255 670. UBS (France) S.A. is a provider
of investment services duly authorized according to the
terms of the “Code monétaire et financier”, regulated by
French banking and financial authorities as the “Autorité de
controle prudentiel et de résolution.”

Germany This publication is not intended to constitute a
public offer under German law. It is distributed only for in-
formation purposes by UBS Europe SE, Germany, with place
of business at Bockenheimer Landstrasse 2-4, 60306 Frank-
furt am Main. UBS Europe SE is a credit institution consti-
tuted under German law in the form of a Societas Europaea,
duly authorized by the European Central Bank (“ECB”), and
supervised by the ECB, the German Central Bank (Deutsche
Bundesbank) and the German Federal Financial Services
Supervisory Authority (Bundesanstalt fir Finanzdienstleis-
tungsaufsicht), to which this publication has not been sub-
mitted for approval.

Greece UBS AG and its subsidiaries and affiliates (UBS) are
premier global financial services firms offering wealth man-
agement services to individual, corporate and institutional
investors. UBS AG and UBS Switzerland AG are established
in Switzerland and operate under Swiss law. UBS AG oper-
ates in over 50 countries and from all major financial cen-
ters. 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.

Hong Kong This publication is distributed by UBS AG Hong

Kong Branch. UBS AG Hong Kong Branch is incorporated in
Switzerland with limited liability.
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Indonesia, Malaysia, Philippines, Thailand, Singapore
This communication and any offering material term sheet,
research report, other product or service documentation or
any other information (the “Material”) sent with this com-
munication was done so as a result of a request received by
UBS from you the Material erroneously, UBS asks that you
kindly delete the e-mail and inform UBS immediately. The
Material, where provided, was provided for your informa-
tion 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, dis-
approved or endorsed by any financial or regulatory author-
ity in your jurisdiction. UBS has not, by virtue of the Mate-
rial, 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 (includ-
ing 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 un-
dertake to comply fully with such restrictions and obliga-
tions. You should carefully study and ensure that you un-
derstand and exercise due care and discretion in considering
your investment objective, risk appetite and personal cir-
cumstances against the risk of the investment. You are
advised to seek independent professional advice in case of
doubt. wAny and all advice provided on and/or trades exe-
cuted 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.

Israel UBS is a premier global financial firm offering wealth
management, asset management and investment banking
services from its headquarters in Switzerland and its oper-
ations in over 50 countries worldwide to individual, corpo-
rate and institutional investors. In Israel, UBS Switzerland
AG is registered as Foreign Dealer in cooperation with UBS
Wealth Management Israel Ltd., a wholly owned UBS sub-
sidiary. UBS Wealth Management Israel Ltd. is a Portfolio
Manager licensee which engages also in Investment Mar-
keting and is regulated by the Israel Securities Authority.
This publication is intended for information only and is not
intended as an offer to buy or a solicitation of an offer.
Furthermore, this publication is not intended as an invest-
ment advice and/or investment marketing and is not replac-
ing any investment advice and/or investment marketing
provided by the relevant licensee which is adjusted to each
person’s needs. Kindly note that certain products and ser-
vices are subject to legal restrictions and cannot be offered
worldwide on an unrestricted basis.

Italy This publication is not intended to constitute a public
offer under Italian law. It is distributed only for information
purposes by UBS Europe SE, Succursale Italia, with place of
business at Via del Vecchio Politecnico, 3-20121 Milano.
UBS Europe SE, Succursale Italia is subject to the joint su-
pervision of the European Central Bank (“ECB"”), the Ger-
man Central Bank (Deutsche Bundesbank), the German
Federal Financial Services Supervisory Authority (Bundesan-
stalt fur Finanzdienstleistungsaufsicht), as well as of the
Bank of Italy (Banca d'ltalia) and the Italian Financial Mar-
kets Supervisory Authority (CONSOB — Commissione Nazi-
onale per le Societa e la Borsa), to which this publication
has not been submitted for approval. UBS Europe SE is a
credit institution constituted under German law in the form
of a Societas Europaea, duly authorized by the ECB.

Jersey UBS AG, Jersey Branch, is regulated and authorized
by the Jersey Financial Services Commission for the conduct
of banking, funds and investment business. Where services
are provided from outside Jersey, they will not be covered
by the Jersey regulatory regime or the Depositors Compen-
sation Scheme. UBS AG, Jersey Branch is a branch of UBS
AG a public company limited by shares, incorporated in
Switzerland whose registered offices are at Aeschenvorstadt
1, CH-4051 Basel and Bahnhofstrasse 45, CH 8001 Zurich.
UBS AG, Jersey Branch’s principal place of business is 1, IFC
Jersey, St Helier, Jersey, JE2 3BX.

Luxembourg This publication is not intended to constitute
a public offer under Luxembourg law. It is distributed only
for information purposes by UBS Europe SE, Luxembourg
Branch (“UBS"”), R.C.S. Luxembourg n® B209123, with reg-
istered office at 33A, Avenue J. F. Kennedy, L-1855 Luxem-
bourg. UBS is a branch of UBS Europe SE, a credit institution
constituted under German law in the form of a Societas
Europaea (HRB n° 107046), with registered office at Bock-
enheimer Landstrasse 2-4, D-60306 Frankfurt am Main,
Germany, duly authorized by the German Federal Financial
Supervisory Authority (Bundesanstalt fur Finanzdienstleis-
tungsaufsicht — “BaFin”) and subject to the joint prudential
supervision of BaFin , the central bank of Germany (Deut-
sche Bundesbank) and the European Central Bank . UBS is
furthermore supervised by the Luxembourg prudential su-
pervisory authority (Commission de Surveillance du Secteur
Financier), in its role as host member state authority. This
publication has not been submitted for approval to any
public supervisory authority.
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Mexico UBS Asesores México, S.A. de C.V (“UBS Ase-
sores”) an affiliate of UBS Switzerland AG, incorporated as
a non-independent investment advisor under the Securities
Market Law, due to the relation with a Foreign Bank. UBS
Asesores was incorporated under the Securities Market Law.
UBS Asesores is a regulated entity and it is subject to the
supervision of the Mexican Banking and Securities Commis-
sion (Comision Nacional Bancaria y de Valores, "CNBV")
which exclusively regulates UBS Asesores regarding the
rendering of portfolio management services when invest-
ment decisions are taken on behalf of the client, as well as
on securities investment advisory services, analysis and is-
suance of individual investment recommendations, so that
the CNBV has no surveillance facilities nor may have over
any other service provided by UBS Asesores. UBS Asesores
is registered before the CNBV under Registry number
30060. Such registry will not assure the accuracy or verac-
ity of the information provided to its clients. UBS Asesores
is not part of any Mexican financial group, is not a bank and
does not receive deposits or hold securities. UBS Asesores
does not offer guaranteed returns. UBS Asesores has re-
vealed any conflict of interest that could have before. UBS
Asesores does advertise any banking services and can only
charge the commissions expressly agreed with their clients
for the investment services actually rendered. UBS Asesores
receive commissions from issuers or local or foreign financial
intermediaries that provide services to its clients. You are
being provided with this UBS publication or material be-
cause you have indicated to UBS Asesores that you are a
Sophisticated Qualified Investor located in Mexico.

Monaco This document is not intended to constitute a pub-
lic offering or a comparable solicitation under the Principal-
ity of Monaco laws, but might be made available for infor-
mation purposes to clients of UBS (Monaco) SA, a regulated
bank which has is registered office 2 avenue de Grande
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