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Highlights 

– After four straight years of higher US 10-year yields, we now enter 2025 viewing 

duration as attractive. 
– The risks to consensus expectations on growth and inflation are no longer clearly 

skewed to the upside, right when the market has priced out a significant degree of 

easing from the Fed. 
– The incoming administration's policies are likely to be less inflationary and the Fed’s 

reaction function to tariffs less hawkish than the current discourse suggests. 

– We like stocks and bonds going into 2025, while using selective long US dollar exposure 
to hedge against a further hawkish repricing of the Fed or significant rise in tariffs. 

 

2024 marked the fourth consecutive year of rising US yields, for the first time since the 
early 80’s. We have been patient in recent years going overweight duration in our multi-

asset portfolios as we have persistently viewed the risks to US nominal growth relative to 

consensus expectations as skewed to the upside.  
 

But as we enter 2025, the market is pricing a Federal Reserve that is nearly at the end of its 

easing campaign at a time when the risks to consensus growth expectations are now more 

balanced than they have been this cycle. Moreover, we think the net effect of policies from 

the incoming administration is likely to be less inflationary than current discourse suggests. 

Overall, the risk-reward for duration has improved, and we look to add government bond 
and selective credit exposure on dips. 
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A different set up 

Consensus economist growth expectations in 2023 and 2024 

were much lower than what the economy ended up delivering 
(Exhibit 1). The combination of strong private sector balance 

sheets, robust income growth supporting consumption 

(including a boom in immigration) and extended support from 
fiscal policy all supported growth despite the sharp rise in 

interest rates in 2022-2023. But now consensus has caught up, 

expecting 2.2% real GDP growth this year. While we believe 
positive real incomes and resilient consumption may continue to 

support growth above this number, the room for upside vs. 

expectations has lessened considerably. 
 

Exhibit 1: Economists have significantly underestimated 

growth, until now 

 
 

Source: UBS Asset Management, Bloomberg. Data as of December 2024. 
 

And while we see a recession this year as quite unlikely, the 

economy doesn’t look as hot as it has in previous years. The 
labor market is still cooling as indicated by the household survey 

and a broad set of indicators (quits, openings, continuing 

claims, etc.), even though headline payroll data has been strong. 
Residential activity continues to struggle amid elevated 

mortgage rates, and business spending has also weakened. This 

data does not suggest an abrupt sharp slowing of the economy 
is likely, but it does suggest rates at current levels may still be 

restrictive. 

 
In the meantime, we believe the underlying trend of inflation is 

lower, excluding potential one-off effects from tariffs. While 

upside surprises for core PCE in September and October show 
the path towards 2% will remain bumpy, the November print 

annualized under 2% and, in particular, added to evidence that 

shelter prices are on a decelerating path. The three-month 
moving average of core PCE stands at 2.5%, hardly booming, 

and ongoing cooling in shelter and wages suggest further 

progress towards the 2% target this year. 

 

Exhibit 2: Yields have continued to rise despite 

disappointing economic data of late 

 
 

Source: UBS Asset Management, Macrobond. Data as of December 2024. 

 
The Fed, tariffs and immigration 

This more balanced outlook for growth and inflation comes at a 

time when the rates market has moved in a more hawkish 
direction. US 10-year yields rose 100 basis points since the Fed 

started its easing cycle with a 50 basis point cut in September. 

Immediately following that meeting, there were still 10 (25 bps) 
cuts priced through 2025. Two cuts were delivered in November 

and December respectively, but the market is now pricing in just 

1-2 more in 2025 before an extended pause.  
 

To be sure, the Fed has moved in a hawkish direction as well, 

with the December Federal Open Market Committee (FOMC) 
Summary of Economic Projections shifting from four to two cuts 

in 2025, broadly matching the market for this year. But the Fed 

still projects a couple of more cuts in 2026, and Chair Powell 
emphasized that he still views policy as ‘meaningfully restrictive.’ 

  

Importantly, the Fed upwardly revised its core PCE forecast to 
2.5% from 2.2% this year. This shift in expectations was 

partially due to the bump in inflation in September and October, 

but some members have also started to include the effects of 
policies from the new administration into their framework and 

projections. 

 
Ex-tariffs, a 2.5% core PCE forecast is conservative given the 

disinflationary pressures mentioned above. And while there is a 

great deal of uncertainty on President-elect Donald Trump’s 
trade policies this year, we are not convinced that a significant 

tariff increase would be met with a meaningfully hawkish shift 

from the Fed, for three reasons. 

 

First, while tariffs raise inflation, they should be looked at more 

as a one-off shift in the price level as opposed to a repeatable 
inflationary force. As long as inflation expectations remain 

contained, which we expect they would, then the Fed should 

look through the supply shock, all else being equal. Second, 
tariffs don’t just raise prices, they weaken growth. As the Fed 

has a dual mandate, they should be sensitive to the potential 

impacts on employment. Finally, and related to the prior two 
points, the 2018 tariff episode contributed to a sharp drop in 

risk assets and tightening in financial conditions, leading the Fed 

to ultimately move in a dovish, not hawkish direction.  
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A separate potential negative supply shock is the new 

administration's focus on curbing immigration, which has been 
commonly cited as a potential source of inflation. To be sure, 

net immigration flows are already falling quickly and the 

uncertainty is more around the scale of deportations under 
President Trump, including the logistics around such actions.  

 

Mass deportations could tighten the labor market through 
slowing labor force growth and result in higher wages. 

However, the slower population growth would also depress 

demand. As the surge in immigration was a boost to growth in 
recent years, it is reasonable to assume that a reversal would be 

negative. The Fed would likely be patient in reviewing labor 

market data before jumping to conclusions. But as of now we 
do not see tighter immigration policy leading to tighter 

monetary policy. 

 
Current pricing of the terminal rate is at 3.9% (two-year 

forward overnight index swap (OIS) rate) against the Fed’s 

upwardly revised long run ‘dot plot’ (the Fed’s Summary of 
Economic Expectations) of 3%. While there is still likely further 

upside to the Fed’s estimate of ‘neutral,’ we think the risks to 

the near 4% market-implied terminal rate is skewed to the 
downside. 

 

Exhibit 3: The market’s implied estimate of the Fed’s 

terminal rate is well above the Fed’s own projection 

 
 

Source: UBS Asset Management, Bloomberg. Data as of December 2024. 

 
Fiscal risks are more nuanced 

Beyond tariff and immigration risks, Trump’s fiscal agenda has 

also raised concerns on inflation and directly increasing risk 
premia on bonds. We are less concerned. 

 

First, we think Trump’s team will operate with some sensitivity 
to inflation and the impact of their policies on lending and 

mortgage rates. Indeed, inflation and the high cost of living 

consistently appeared in polls as a top concern for US 
households, which was likely a key factor in Trump winning the 

election. Essentially, Trump’s current ‘mandate’ is for less, not 

more inflation, unlike in 2016 when it was ‘growth at all costs’. 
Incoming Treasury Secretary, Scott Bessent has commented on 

such factors, and argued his focus on tax reform, deregulation 

and increasing energy production can result in noninflationary 
growth. 

 

Second, with respect to the risk of fiscal expansion leading to 

inflation, we think there will be more resistance to an expanding 
fiscal deficit. Bessent has already outlined a plan to lower the 

budget deficit to 3% of GDP by 2028 by focusing on 

discretionary spending cuts. The formation of the Department 
of Government Efficiency (DOGE) is aimed at reducing the size 

of the federal government apparatus via a combination of staff 

reductions, reducing fraud and waste and cutting unneeded 
programs.  

 

While the willingness and ability to enact significant cuts in non-
defense discretionary spending is debatable, the focus on the 

issue is a good start. If all else fails, a Red Sweep does not give 

the Trump administration free reign on fiscal spending, as 
demonstrated by House Republicans recently rejecting Trump’s 

request to raise the debt ceiling ahead of his inauguration. 

 
Meanwhile, longer-dated Treasury yields have moved to a level 

that we see as providing some compensation for these fiscal 

and inflation risks. The yield curve has steepened thanks in part 
to increases in measures of term premia – the additional 

compensation investors required to bear the inflation and fiscal 

risks, amongst others, in holding duration. These measures have 
increased recently and are at levels not seen since 2011 at the 

10-year point of the curve. 

 
The last time they were around these levels was in October of 

2023, after the Treasury announced an increase of $770 billion 

(~2.5% of GDP) in Treasury bond issuance for 2024 in August, 
catalyzing a rapid bond sell off. In contrast, the additional 

issuance that would be incurred by the tax cuts would pale in 

comparison, particularly if the tax cuts are being at least partially 
funded. Moreover, inflation was significantly higher, and the 

unemployment rate was still below 4% in October of 2023 – it 

made more sense for term premia to be higher back then. 
 

Exhibit 4: Term premia has risen to the October ’23 highs 

 
 

Source: UBS Asset Management, Bloomberg. Data as of December 2024. 
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Asset Allocation 

We like stocks and bonds to kick off 2025. While equities are 

not cheap, we still think decent growth, healthy earnings, 
disinflation and ongoing global monetary easing are powerful 

tailwinds that should underpin risk asset performance. US 

Treasuries remain our primary hedge for risk assets against 
downside surprises in growth, and at current yields are now 

attractive in their own right. With US corporate bond spreads 

historically narrow, credit is more for carry than price 
appreciation; all-in yields remain attractive. 

  

The key risk to our asset allocation is a potential shift higher in 
the stock-bond correlation, driven by concerns of accelerating 

inflation and/or a more hawkish Fed. We are carefully managing 

these risks in our portfolio construction, including via foreign 
exchange where selective long USD positions against EUR and 

CNH should perform on a hawkish repricing of the Fed (as well 

as tariff escalation). Widening concerns on US deficits would 
conceivably lead to a weaker USD, but we have yet to see any 

evidence of a breakdown in correlation between US yield 

differentials with peers and the greenback. We are monitoring 
this risk closely and have the means to flexibly respond should 

these dynamics shift. 
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Asset class views  

The chart below shows the views of our Asset Allocation team on overall asset class attractiveness as of 3 January 2025. The 

colored circles provide our overall signal for global equities, rates, and credit. The rest of the ratings pertain to the relative 

attractiveness of certain regions within the asset classes of equities, bonds, credit and currencies. Because the Asset Class Views 
table does not include all asset classes, the net overall signal may be somewhat negative or positive.  

 

 

 

 

 

 
Source: UBS Asset Management Investment Solutions Macro Asset Allocation Strategy team as of 3 January 2025. Views are provided on the basis of a 3-12 month 

investment horizon, are not necessarily reflective of actual portfolio positioning and are subject to change.

Underweight Overweight



Constructive macro and earnings backdrop means more upside despite elevated 
valuations. Financial conditions also remain favorable as lending standards have 
been getting less tight.

Global Equities

Relatively strong earnings profile and less manufacturing sensitive than global 
equities. Potential for deregulation and tariffs adds to US exceptionalism, though 
USD strength may become more challenging. 

US

Economy and earnings still struggling. Laggard in global manufacturing, though 
valuations are cheap. Europe

Ongoing corporate reform, solid earnings, and higher nominal growth countered by 
Bank of Japan tightening. Japan

While constructive earnings and China’s policy pivot will provide support, tariffs risk 
and USD strength undermine the case for emerging markets (EM).Emerging Markets

Valuations have improved, increasing the attractiveness of duration. We continue to 
think growth and inflation will decelerate this year, supporting a global easing cycle 
(ex. Japan).

Global Government Bonds

Valuations look attractive as we expect inflation and growth to moderate.US Treasuries

Persistently weak growth, slowing inflation and risk of tariffs underpin positive 
Bunds view.Bunds

Large budget deficit with more near-term fiscal spending offsets cheap valuations.Gilts

Wages and underlying inflation accelerating while market is pricing in too 
accommodative policy.JGBs

Valuations are historically expensive; substantial further easing priced into the SNB.Swiss

The risk-reward outlook for credit is not particularly attractive, especially in the US, 
where spreads are at the tightest levels since before the Global Financial Crisis. EUR 
and Asia HY still offer the best carry opportunities.

Global Credit

Investors keep looking for income opportunities in credit, especially as cash becomes 
gradually less attractive. Expect returns to be driven by carry and duration this year.Investment Grade Credit

Good credit quality and the supportive macro backdrop justify tight spreads, but 
compensation for downside risks is modest. HY bonds in Europe and Asia offer more 
attractive valuations and carry.

High Yield Credit

Many distressed EM issuers managed a restructuring and important reforms in 2024 
clearing the way for lower default risk. Spreads are less tight than across DM but 
rising US yields and/or a strong USD are risks.

EMD Hard Currency

FX

US exceptionalism and tariff risks should continue to support the USD vs. both low 
and high yielders, though we acknowledge the fast pace of USD strength through 
Q4 and build up in positioning.

USD

Relative growth, rate differentials and tariff risks point to persistent weakness in 
EUR.EUR

We like JPY longs on a relative basis vs. EUR and CNH, given cheap valuations and 
BoJ tightening.JPY

More aggressive cuts than expected from the SNB and an expensive valuation should 
weigh on CHF. CHF

Overweight ZAR on carry and positive domestic reform, underweight CNH on tariff 
risk.EM FX

Gold remains an attractive diversifier with structural support. With OPEC+ delaying 
output increases, a near-term downside risk for oil has been removed, and we see 
Brent trading between USD 70-80.

Commodities
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All such information and opinions are subject to change without notice. Care 

has been taken to ensure its accuracy but no responsibility is accepted for 
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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 
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objectives, risk and/or return targets shall not constitute a representation or 
warranty that such objectives or expectations will be achieved or risks are 
fully disclosed. The information and opinions contained in this document is 
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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 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, whether in written or oral form, 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. 

 

Macau 

This document and its contents have not been reviewed by, delivered to or 

registered with any regulatory or other relevant authority in any jurisdiction. 

This document is for informational purposes and should not be construed as 

an offer or invitation to the public, direct or indirect, to buy or sell securities. 

This document is intended for limited distribution and only to the extent 

permitted under applicable laws in any jurisdiction. No representations are 

made with respect to the eligibility of any recipients of this document to 

acquire interests in securities under the laws of any jurisdiction. 
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Using, copying, redistributing or republishing any part of this document 

without prior written permission from UBS Asset Management is prohibited. 

Any statements made regarding investment performance objectives, risk 

and/or return targets shall not constitute a representation or warranty that 

such objectives or expectations will be achieved or risks are fully disclosed. 

The information and opinions contained in this document is based upon 

information obtained from sources believed to be reliable and in good faith 

but no responsibility is accepted for any misrepresentation, errors or 

omissions. All such information and opinions are subject to change without 

notice. A number of comments in this document are based on current 

expectations and are considered “forward-looking statements”. Actual 

future results may prove to be different from expectations and any 

unforeseen risk or event may arise in the future. The opinions expressed are a 

reflection of UBS Asset Management’s judgment at the time this document is 

compiled and any obligation to update or alter forward-looking statements 

as a result of new information, future events, or otherwise is disclaimed. 

 

You are advised to exercise caution in relation to this document. The 

information in this document does not constitute advice and does not take 

into consideration your investment objectives, legal, financial or tax situation 

or particular needs in any other respect. Investors should be aware that past 

performance of investment is not necessarily indicative of future 

performance. Potential for profit is accompanied by possibility of loss. If you 

are in any doubt about any of the contents of this document, you should 

obtain independent professional advice. 

 

Source for all data and charts (if not indicated otherwise): UBS Asset 

Management. © UBS 2024. The key symbol and UBS are among the 

registered and unregistered trademarks of UBS. All rights reserved. 

 

UBS Asset Management is a large-scale asset manager, with a presence in 

more than 20 countries worldwide. We take a globally connected approach 

to find the answers to our clients' investment challenges and draw on the 

best ideas and capabilities of our global set-up. To provide you with first class 

solutions, UBS Asset Management may outsource business areas and services 

to (other) business divisions of UBS Group AG, affiliated companies of UBS 

Group AG and carefully selected third party service providers on a global 

level. This applies both with respect to different services provided to you as a 

prospect and as a client, such as analyzing and providing investment 

solutions, negotiations regarding our future relationship, onboarding, as well 

as to ongoing know-your-client due diligence, transactions, processing of 

securities and other financial instruments, compliance, risk management and 

monitoring, data processing, and IT and back- and middle-office services. 

Such a global approach may require transmitting client data to affiliated 

companies and carefully selected third party service providers. This might 

include entities that are not subject to banking secrecy (if applicable at all) 

and or that are not subject to the data protection laws applicable in your 

location, the location of the UBS Asset Management entity you are in contact 

with, or to your future relationship with UBS Asset Management. This global 

approach also may require storing client data in global IT systems. UBS Asset 

Management is subject to statutory obligations regarding the confidentiality 

of data relating to the business relationship with its clients. 

 

You can rely on UBS Asset Management and its affiliated companies treating 

all data with strictest confidentiality; third party service providers are carefully 

selected and contractually bound to strictest confidentiality obligations in line 

with highest UBS standards. 

 

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, whether communicated in written 

or oral form, 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 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, whether in written or oral form, 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. 

 
Singapore 

This document and its contents have not been reviewed by, delivered to or 

registered with any regulatory or other relevant authority in any jurisdiction. 

This document is for informational purposes and should not be construed as 

an offer or invitation to the public, direct or indirect, to buy or sell securities. 

This document is intended for limited distribution and only to the extent 

permitted under applicable laws in any jurisdiction. No representations are 

made with respect to the eligibility of any recipients of this document to 

acquire interests in securities under the laws of any jurisdiction. 

 

Using, copying, redistributing or republishing any part of this document 

without prior written permission from UBS Asset Management (Singapore) 

Ltd. is prohibited. Any statements made regarding investment performance 

objectives, risk and/or return targets shall not constitute a representation or 

warranty that such objectives or expectations will be achieved or risks are 

fully disclosed. The information and opinions contained in this document is 

based upon information obtained from sources believed to be reliable and in 

good faith but no responsibility is accepted for any misrepresentation, errors 

or omissions. All such information and opinions are subject to change 

without notice. A number of comments in this document are based on 

current expectations and are considered “forward-looking statements”. 

Actual future results may prove to be different from expectations and any 

unforeseen risk or event may arise in the future. The opinions expressed are a 

reflection of UBS Asset Management (Singapore) Ltd’s judgment at the time 

this document is compiled and any obligation to update or alter forward-

looking statements as a result of new information, future events, or 

otherwise is disclaimed. 

 

You are advised to exercise caution in relation to this document. The 

information in this document does not constitute advice and does not take 

into consideration your investment objectives, legal, financial or tax situation 

or particular needs in any other respect. Investors should be aware that past 

performance of investment is not necessarily indicative of future 

performance. Potential for profit is accompanied by possibility of loss. If you 

are in any doubt about any of the contents of this document, you should 

obtain independent professional advice. 

 

Source for all data and charts (if not indicated otherwise): UBS Asset 

Management (Singapore) Ltd. (UEN 199308367C ) 

 

This document has not been registered with the Monetary Authority of 

Singapore pursuant to the exemptions under Sections 304 and 305 of the 

SFA. Accordingly, this document may not be circulated or distributed, nor 

may the Securities be offered or sold, whether directly or indirectly, to any 

person in Singapore other than (i) to an institutional investor pursuant to 

Section 304 of the SFA, (ii) to a relevant person (as defined in Section 305(5) 

of the SFA) pursuant to Section 305(1), and in accordance with the 

conditions specified in Section 305 of the SFA, and where applicable, the 

conditions specified in Regulation 3 of the Securities and Futures (Classes of 

Investors) Regulations 2018 or (iii) otherwise pursuant to, and in accordance 

with the conditions of, any other applicable provision of the SFA. 

 

UBS Asset Management is a large-scale asset manager, with a presence in 

more than 20 countries worldwide. We take a globally connected approach 

to find the answers to our clients' investment challenges and draw on the 

best ideas and capabilities of our global set-up. To provide you with first class 

solutions, UBS Asset Management may outsource business areas and services 

to (other) business divisions of UBS Group AG, affiliated companies of UBS 

Group AG and carefully selected third party service providers on a global 

level. This applies both with respect to different services provided to you as a 

prospect and as a client, such as analyzing and providing investment 
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solutions, negotiations regarding our future relationship, onboarding, as well 

as to ongoing know-your-client due diligence, transactions, processing of 

securities and other financial instruments, compliance, risk management and 

monitoring, data processing, and IT and back- and middle-office services. 

Such a global approach may require transmitting client data to affiliated 

companies and carefully selected third party service providers. This might 

include entities that are not subject to banking secrecy (if applicable at all) 

and or that are not subject to the data protection laws applicable in your 

location, the location of the UBS Asset Management entity you are in contact 

with, or to your future relationship with UBS Asset Management. This global 

approach also may require storing client data in global IT systems. UBS Asset 

Management is subject to statutory obligations regarding the confidentiality 

of data relating to the business relationship with its clients. 

You can rely on UBS Asset Management and its affiliated companies treating 

all data with strictest confidentiality; third party service providers are carefully 

selected and contractually bound to strictest confidentiality obligations in line 

with highest UBS standards. 
 
Thailand 
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, whether communicated in written 
or oral form, 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 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, whether in written or oral form, 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. 
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