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Dear reader,

Overall, regional economic developments in Switzerland have been 
uneven: The cantons of Basel-City, Zug, Zurich, and Geneva have achieved 
the highest economic output per capita for decades. The Lake Geneva 
region has tended to lose some ground compared with the Swiss average, 
while Central Switzerland has been able to catch up. In retrospect, the 
attractive cost environment for companies has been an important driver of 
Central Switzerland’s rise.

A closer analysis reveals two aspects: On one hand, major centers are 
cementing their economic success thanks to structural factors developed 
over the years, such as strong infrastructure. On the other hand, far-
sighted, business-friendly policies have achieved a lasting impact. This 
generally requires dogged perseverance over a long period of time, 
beyond one legislative period. 

Our Cantonal Competitiveness Indicator shows the regions where the pre-
requisites for future economic growth are the most promising today. At 
present, the OECD minimum taxation of companies and the shortage of 
skilled workers are reshuffling some of the cards. In this edition, you’ll dis-
cover how this is influencing the cantons’ long-term growth potential.

We wish you a stimulating read.

Claudio Saputelli
Head Swiss and Global Real Estate

Katharina Hofer
Senior Economist

Editorial
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According to the Cantonal Competitiveness Indicator (CCI) 
2023, the canton of Zug has the highest long-term com-
petitiveness of all cantons. The canton of Basel-Stadt 
comes a close second, and Zurich completes the top three. 
These are followed some way behind by four cantons with 
a high level of competitiveness: Aargau, Schwyz, Basel-
Landschaft, and Vaud. Ten other cantons with solid 
growth prospects can be seen in the middle part of the 
ranking, with Geneva coming out best among them. 

Cantonal  
competitiveness
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This group also includes Schaffhausen; the central Swiss 
cantons of Lucerne, Nidwalden, and Obwalden; the east-
ern Swiss cantons of Thurgau, St. Gallen, and Appenzell 
Innerrhoden; as well as Solothurn and Fribourg. Glarus, 
Appenzell Ausserrhoden, Bern, Ticino, and Neuenburg 
have a moderate level of competitiveness. The long-term 
growth prospects in the mountain cantons of Uri, 
Graubünden, and Valais as well as Jura are low relative to 
other cantons.

Interpretation and methodology
The CCI provides insight into a canton’s long-term relative 
competitiveness. In the long run, cantons with a high rela-
tive competitiveness are likely to grow more than the 
Swiss economy as a whole. By contrast, cantons with a 
low relative competitiveness are expected to undergo 
below-average growth. A low CCI score only means that a 
canton has below-average growth opportunities relative 
to the other cantons, not that it necessarily has low abso-
lute growth potential. Since many highly regarded studies 
rank Switzerland among the most competitive countries in 
the world, even low-CCI cantons are still competitive in an 
international comparison.

To determine the CCI, an average is calculated from eight 
thematic pillars for each canton and scaled so that the 
highest cantonal score is 100. 

Which cantons have the best long-term growth prospects?  
The Cantonal Competitiveness Indicator provides insights into  
the cantons' relative growth potential.
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Central and eastern Switzerland utilize their potential
Most of the factors relevant for economic growth are very 
difficult to change, or can only be changed over a very long 
timeframe. Basel-Stadt, Zurich, and Geneva benefit from 
their urban infrastructures, large catchment areas, and 
access to highly skilled workers. Conversely, the mountain 
cantons are disadvantaged by their geographical location. 

There are also many other factors, such as tax rates, that 
can be influenced by political measures within a reasonable 
timeframe. Thanks to an attractive cost environment and 
exemplary government finances, the cantons of Schwyz, 
Nidwalden, Obwalden, and Appenzell Innerrhoden were 
able to grow significantly above their more modest factors 
that cannot be influenced. The CCI also notes there is cur-
rently scope for political measures to improve competitive-
ness, especially in the cantons of Ticino, Geneva, Bern, 
Neuenburg, and Solothurn.  
 
German-speaking Switzerland; Reshuffling the cards
Compared to the previous edition of the CCI in 2021, 
growth prospects in the eastern and northwestern cantons 
of Solothurn, Aargau, Thurgau, Schaffhausen, and Appen-
zell Innerrhoden have improved relative to the central Swiss 
cantons of Lucerne, Nidwalden, and Obwalden as well as 
Appenzell Ausserrhoden and Valais. Most of the changes in 
the long-term growth prospects can be attributed to new 
developments in the cost environment and labor market.
 

Cost environment: taxes and living
Inter-cantonal tax competition is becoming less important 
due to the general public's acceptance of the OECD mini-
mum taxation of corporate profits. Cantons that previously 
had low corporate taxes will become less attractive as busi-
ness locations for the companies in question relative to can-
tons with higher taxes. This is especially the case for the 
central Swiss cantons, Schaffhausen and Basel-Stadt, as 
well as for both Appenzell cantons.

A new issue on the table is the availability of housing. Avail-
able and affordable residential properties are needed for 
employment growth, as otherwise the location is put at a 
disadvantage. The availability of housing has deteriorated 
since 2021, especially in the cantons of central Switzerland, 
Zurich, and Graubünden. The cantons of Appenzell Inner-
rhoden; Schaffhausen; Solothurn; the French-speaking can-
tons of Freiburg, Neuenburg, Valais, and Jura; and Ticino 
enjoy advantages in this regard. 

The labor market: a shortage of skilled workers
The third factor that leads to shifts in the cantons' competi-
tiveness is the shortage of labor. According to the Swiss 
Federal Statistical Office (BFS), more than 40% of compa-
nies find it difficult to fill vacancies. As the large baby 
boomer generation approaches retirement age, there is lit-
tle improvement in sight. The demographic trend in the 
working population and the labor force potential is there-
fore expected to play an even greater role than before in 
the long-term economic growth of the cantons.  

BS ZH GE ZG AG BL SH VD LU SO SZ TG SG TI BE FR NE NW AR GL OW AI JU UR VS GR
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Source: UBS
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The cantons of Zurich, Vaud, Geneva, Zug, and Aargau, 
where the number of people in employment is forecast to 
rise significantly, are at an advantage here. On the other 
hand, a decline is expected in the cantons of Graubünden, 
Ticino, Appenzell Ausserrhoden, and Jura, as well as 
Nidwalden and Obwalden.

A matter for politics
We do see ways politicians can help address these factors 
to a certain extent. While some cantons are under more 
pressure than others, we think those that are benefitting 
from these trends can take action as well:    

Business environment 
If the cantons that are affected by the OECD tax want to 
retain their attractiveness relative to other cantons, they 
can invest in their business environment to ensure it’s a 
good place to do business. This can be achieved by invest-
ing any additional income generated through higher corpo-
rate taxes into technology-related basic research, providing 
support for start-ups, and encouraging corporate network-
ing—as well as tax reductions outside the OECD guidelines. 
However, ascertaining the effectiveness of such measures in 
offsetting the taxation impact will be difficult.
 

Tackling the weakness in construction activity 
The quickest and most effective means of improving hous-
ing availability include measures at the cantonal level to 
boost construction activity. These comprise reducing, sim-
plifying, and digitalizing the process of granting construc-
tion permits. It currently takes nearly 230 days on average 
for a residential building permit to be granted in Switzer-
land, which is around 40 days longer than in 2015. Densifi-
cation can also be promoted to a greater extent.  

Boosting female employment
Fixing the labor shortage will need more than increasing 
productivity through technological advances like artificial 
intelligence. Key will be activating sections of the work-
force, for example through measures aimed at retaining 
older employees for longer. More can also be done to 
increase female employment, which requires childcare pro-
vision to be improved.
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The capitals as growth drivers 
To address the regional differences within cantons, which in 
some cases can be considerable, we have calculated a regional 
ranking based on 106 economic regions. This is also led by the 
region of Zug. The other top 20 regions are in the cantons of 
Zurich, Basel-Stadt, Aargau, and Schwyz, as well as three Vaud 
regions. This results in a geographically connected growth 
engine in German-speaking Switzerland. Growth in French-
speaking Switzerland is driven by a part of the canton of Vaud 
and the canton of Geneva. Alpine regions, on the other hand, 
tend to have lower competitiveness.

In many places, the regions around the cantonal capitals 
enjoy an advantage over their cantons as a whole. This dis-
crepancy is highest in the cantons of Vaud and Bern, where 
the capitals Lausanne and Bern score more than 30 points 
higher than the weakest region of each canton. The regions 
Lucerne, Zurich, Chur, and Lugano also stand out from the 
rest of their respective cantons. Schwyz, Aarau, and Liestal, 

however, each lag behind the best region in their respective 
canton. On the one hand, these three capitals are further 
away from the nearest big cities of Zurich and Basel, which 
reduces their catchment area and accessibility. On the other 
hand, they are failing to keep pace with their respective 
cantonal champions when it comes to innovation. 

Growth hotspots Zug, Basel-Stadt and Zurich 
Indicative regionalization of the CCI 2023
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Competitiveness
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Long-term economic success should be reflected in a high 
level of productivity and per-capita economic output. The 
resource potential from the national fiscal equalization  
also provides information on income levels of natural per-
sons and legal entities in the cantons. Another indicator of 
success is employment growth, which can be easily mea-
sured at a regional level as well. 

In general, competitiveness, as estimated by the CCI, and 
economic success are closely linked. The cantons’ relative 
economic power can be effectively explained by the short-
term “unchangeable” CCI factors of economic structure, 
accessibility, catchment area, and human capital. But tax 
competition, fiscal equalization, infrastructure develop-
ment, and digitalization have prevented the economically 
strong cantons from becoming more decoupled from the 
others. Over the past decade, short-term “influencable” 
CCI factors such as low corporation taxes have been a 
particularly important part of the recipe for success.  

“Low-tax canton” recipe for success  
The central Swiss cantons and Appenzell Innerrhoden 
have significantly improved their resource potential as a 
result of their low-tax policies. In the French-speaking part 
of Switzerland, the top spots are taken by the cantons of 
Fribourg and Jura, which are also relatively well-positioned 
in terms of the CCI cost environment. By contrast, the 
cantons of Basel-Landschaft, Solothurn, and Aargau, 
which have been in the bottom half of the cost environ-
ment ranking, have posted a below-average performance 
across the board. The canton of Zurich is an exception, as 
it reports relatively robust growth despite high location 
costs and competition from low-tax cantons. 

Competitiveness and  
economic success

But the new OECD tax calls into question whether opti-
mizing the cost environment will still be such a successful 
strategy in the decade to come. Given their currently 
strong competitiveness, Basel-Landschaft and Aargau are 
especially likely to better capitalize on their growth poten-
tial in the future, thanks to this reduced tax competition.

Productivity winners and employment boomers 
Basel-City has experienced strong per-capita economic 
growth, primarily thanks to a jump in productivity in the 
pharmaceutical sector. But apart from this, the city can-
ton on the Rhine has stagnated, highlighting the risk 
that comes from a high concentration of industries. 
Despite experiencing significant employment growth, the 
cantons of Geneva and Zug have not achieved high 
growth in value creation.  

In general, the French and Italian-speaking regions of 
Switzerland have struggled with low productivity growth 
in the past decade and also lost ground in terms of 
resource potential. The canton of Vaud, as the most com-
petitive canton in French-speaking Switzerland, has the 
best chance of catching up here.

A canton’s economic performance is closely tied to its competitiveness. 
One key ingredient for success over the past decade has been an  
attractive cost environment for companies. 

Cantonal gross domestic product per full-time equivalent position. 

In the national fiscal equalization, the economic strength of the cantons is calculated 	
based on the income and assets of natural and legal persons compared with the Swiss 
average. Resource-rich cantons make payments to resource-poor cantons to achieve a 
legally defined minimum level of resources in the latter.

1

2
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Level Growth

Canton Average GDP
Resource  
potential Average GDP per FTE

Resource  
potential FTE

ZG       

BS       

SH       

SZ       

ZH       

NW       

GE       

NE       

BL       

AI       

OW       

BE       

VD       

AR       

TG       

FR       

AG       

SG       

TI       

SO       

GL       

LU       

GR       

UR       

JU       

VS       

1 � Gross domestic product
2  Full-time equivalent 

Economically most successful cantons

Level of GDP1 per FTE2 and resource potential as well as their average; growth of GDP1 per FTE2,  
resource potential and FTE as well as their average, over the last ten years of available data,  
standardized and smoothed

far above average


slightly above average 


slightly below average


significantly below average

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The Cantonal Competitiveness Indicator covers 57 individual indicators  
of cantons’competitiveness. The individual indicators are grouped into eight 
competitive pillars: Economic structure, innovation, human capital, labor  
market, accessibility, catchment area, cost environment and government  
finances. For each competitive pillar, cantons are given a relative score  
between 0 and 100. 

Economic structure
The most important indicator for the 
economic structure is our sector posi-
tioning. International trade is also 
included in the cantonal comparison, 

with growth potential taken into consideration based 
on export intensity and the growth prospects of the 
main trading partners. The economic structure can 
also exhibit cluster risks if growth is driven by just a 
few industries. Broadly diversified cantonal econo-
mies are better placed to make up for weakness in 
one industry or a crisis in an export destination. A 
measure of concentration assesses the extent to 
which cantonal economic output is dependent on 
individual sectors and trading partners.

Cantons on a scale of 1 to 100

100

92 90 88 85
80

76 75 73 72 71 70 70
64 64

51 49 46 46
42

30 29 27

17 15

0

BS ZH AG SH BL TI GE VD SZ SO SG LU BE ZG TG FR AR GL VS OW GR NE NW AI UR JU

The eight pillars
of competitiveness

Innovation
Entrepreneurial progress and main-
taining economic competitiveness are 
based on innovation —  the ability to 
create and market new products and 

services. Industry clusters (high regional concentra-
tions of people working in related industries) offer an 
optimal environment for innovation. A canton’s level 
of innovation also depends on the percentage of 
people engaged in research and development. The 
number of patent filings and the amount of venture 
capital investments highlight the potential for future 
competitive advantages arising from innovation. 
Other indicators of innovation include the number of 
successful startups, newly founded companies and 
jobs created at these companies.

Cantons on a scale of 1 to 100

100

89

68 67
61

0

52 50

41 38 37 36
31 31

27 25 25
21 20 20 18 16 14 14

9 5

ZG BS NE VD ZH BL GE AG NW SZ JU TI SH FR VS LU SG AR SO TG BE AI OW GR GL UR
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Human capital
The level of education of the popula-
tion and the human capital are key 
drivers of economic growth. A bet-

ter-educated population normally generates more 
added value. Local availability of a skilled workforce 
also makes a canton more attractive for companies. 
To compare the level of education among cantons, 
the percentage of the population with a university 
degree or higher professional qualification is deter-
mined. Another indicator used is net migration of 
graduates between cantons.

Labor market
The more heavily the population par-
ticipates in the labor market, the 
better use is being made of a can-

ton’s economic potential. However, high shares of 
pensioners, people on disability benefits and the 
unemployed reduce participation in the labor mar-
ket. Youth and long-term unemployment are consid-
ered particularly bad, as these can permanently 
reduce the labor force potential. By contrast, 
expected growth in the working population (growth 
in the cohort of 16- to 64-year-olds) has a positive 
effect on a canton’s score, as it implies a higher per-
centage of the population is potentially productive.

Cantons on a scale of 1 to 100

100

90 88

64

52 52
43 41 40 38 38

32 32 31 30 29 27 26 25 24 23
15 13 12

8
0

BS ZH ZG GE BE VD LU NW BL SZ AG AR SO SG SH FR TG GR OW NE TI AI VS GL UR JU

Cantons on a scale of 1 to 100

100
9798 95

91 89 88
83 82 81

76 74 74
70 68 66 65 63

55 54
48

44 43
36

11

0

ZH ZG AI SZ OW UR VD LU NW GE SG AG FR TG GL SO GR VS BE BL SH AR BS NE JU TI

Ease of access
Good accessibility means infrastruc-
ture as well as procurement and 
sales markets can be reached 

quickly. Accessibility describes the average time 
needed to reach airports, universities or regional cen-
ters. The calculation is based on travel times using 
public transport and private car. All Swiss universi-
ties, the nearest metropolitan area and the closest 
regional center are taken into consideration. The four 
international airports of Basel, Geneva, Zurich and 
Milan are taken into account when assessing accessi-
bility to flight connections, along with regional air-
ports.

Cantons on a scale of 1 to 100

100

83

92

80
72

69

60 60 59 59 57 56 55 55 54 54
50

46 44 42
37

28 27

0

BS GE ZH BL ZG AG VD SO TI TG SZ SH FR LU BE NE SG GL NW AR UR JU OW AI VS GR

69
63
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Catchment area
The catchment area refers to the 
number of people that can reach an 
area within a certain time. A large 

catchment area is doubly advantageous for compa-
nies: They enjoy greater availability of suppliers and 
potential employees, and the sales market is larger. 
The catchment area is determined based on travel 
time by private car and public transport. The number 
of cross-border commuters in a canton indicates the 
catchment area from neighboring countries.

Cantons on a scale of 1 to 100

100

77

94

60
55 53

38 35 35 35 33 30 30 28 25 22 19 18
14 13

9
2 2 0

BS ZH GE BL AG ZG LU VD SO TI TG NE BE SZ SH SG JU NW FR GL AR AI OW GR UR VS

40 38

State finances
Sound state finances are essential 
for a growth-oriented fiscal and eco-
nomic policy. Sustainable use of 

scarce financial resources is reflected in a lean 
administration and a high percentage of capital 
investment. A canton’s scope to improve its compet-
itiveness through fiscal policy measures (such as tax 
cuts or infrastructure investments) is reduced as the 
level of debt rises. In addition to the debt level, net 
investments, average interest costs and coverage of 
the public-law pension funds of a canton are taken 
into account.

Cantons on a scale of 0 to 100

100

90 90 87 87 86 86 84 82 80 77
73 72 69 66 64

60 59 56 54
48

43 42
35

25

0

AI SZ TG OW GL AG ZG GR SG NW SH SO ZH LU UR AR BE FR VD BL BS TI VS JU NE GE

Cost environment
Local costs are a key variable when 
companies are deciding where to 
locate. They include office rents, 
energy prices, wages and tax rates-
for companies, exemptions from 

patent boxes, and excess deductions for research 
and development. Income taxes for high-income 
individuals matter as well. The availability of residen-
tial properties and the level of housing rents also 
play a role for labor force growth.

Cantons on a scale of 1 to 100

100 99 96
89 88 85 82

77
72 71 71 70 69 69 66

62 61 61 60 58

48

34 32
25

8
0

SH AI NW GL AR UR TG OW ZG LU FR TI JU SZ GR BL NE AG SG SO BS VS VD GE BE ZH
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Cantonal  
competitive profiles
The cantonal competitiveness profiles show the values of the eight pillars  
of competitiveness for each canton in comparison with the median canton. 
The profiles appear according to the order in the CCI ranking.

The median canton is a reference canton made up of the 
median values of the eight pillars of competitiveness. The 
median value of each pillar divides the ranking list of the 
cantons into an upper and a lower half, each consisting 
of 13 cantons.

When it comes to interpreting the cantonal competitive-
ness profiles, the higher a canton’s score, the better its 
relative ranking.
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50 

75 

100 

0 

Economic structure
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Human
capital

Labor market

Accessibility
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List of variables  

+/–¹ Sources:

Sector positioning according to growth potential + SFSO, UBS
Export intensity + SCA, UBS
Percentage of export-intensive sectors + SFSO, UBS
Average economic growth in international trading partners + SCA, IMF, UBS
Average economic growth in country of origin of guests, weighted by overnight stays + SFSO, IMF, UBS
Diversification of jobs within growth sectors + SFSO, UBS
Diversification of jobs within all sectors + SFSO, UBS
Export diversification by country + SCA, UBS
Diversification of overnight stays by country + SFSO, UBS

Percentage of FTEs² in sector clusters + SFSO, UBS
Percentage of FTEs² in research and development + SFSO, UBS
Patent filings per inhabitant and FTE² + OECD, SFSO, UBS
Venture capital investments per FTE² and financing rounds + SECA, University of Basel, UBS
Number of startups per inhabitant and FTE² + Startup.ch, UBS
Newly started companies compared to number of existing companies + SFSO, UBS
Jobs in newly started companies compared to overall employment + SFSO, UBS
Percentage of new entries in commercial register + BFS, Bisnode, EHRA, UBS

Percentage of population with higher professional education + SFSO, UBS
Percentage of population with tertiary education + SFSO, UBS
Net migration rate of graduates one year after graduation + SFSO, UBS
Net migration rate of graduates five years after graduation + SFSO, UBS

Unemployment rate – SECO, UBS
Long-term unemployed as a percentage of total unemployed – SECO, UBS
Youth unemployment rate compared to unemployment rate – SECO, UBS
People receiving disability benefits as a percentage of the total population – SFSO, UBS
People over age 65 as a percentage of the total population – SFSO, UBS
Cohort potential of 16- to 64-year-olds for the next five to ten years + SFSO, UBS

Travel time to nearest international airport by private transport – DETEC, FOCA, UBS
Travel time to nearest regional airport by private transport – DETEC, FOCA, UBS
Travel time to nearest metropolitan area by private and public transport – DETEC, SFSO, UBS
Travel time to regional center by private and public transport – DETEC, SFSO, UBS
Travel time to nearest university by private transport – DETEC, SFSO, UBS

Catchment area (people) by private transport with/without traffic congestion + DETEC, SFSO, UBS
Catchment area (people) by public transport + DETEC, SFSO, UBS
Catchment area (people) from abroad by private transport with/without traffic congestion + DETEC, foreign statistics auth., UBS
Percentage of cross-border commuters + SFSO, UBS

Income tax burden for legal entities – Hinny, cantonal tax offices, UBS
Capital tax burden for legal entities – Hinny, cantonal tax offices, UBS
Exemptions from patent boxes + Hinny, cantonal tax offices, UBS
Excess deductions for R&D + Hinny, cantonal tax offices, UBS
Income tax burden for high-income individuals – Hinny, cantonal tax offices, UBS
Office rents – Wüest Partner, UBS
Energy prices – ElCom, UBS
Wages – SFSO, UBS
Apartment rents ( high-end segment) – Wüest Partner, UBS
Level and percentage change in vacancy and offered rates + SFSO, Meta-Sys, Wüest & Partner, UBS 

Gross debt per inhabitant (cantonal and municipal debts) – SFFA, SFSO, UBS
Gross debt ratio (cantonal and municipal debts) – SFFA, SFSO, UBS
Average debt interest rate – SFFA, UBS
Net interest charges – SFFA, UBS
Net debt per inhabitant (cantonal and municipal debts) – SFFA, SFSO, UBS
Net debt ratio (cantonal and municipal debts) – SFFA, SFSO, UBS
Public-sector pension fund shortfall – Cantonal pension funds, SFSO, UBS
Investment efforts + IDHEAP, SFFA, UBS
Net investment per inhabitant and FTE² + SFSO, SFFA, UBS
Administrative expenses per inhabitant and FTE² – SFFA, UBS
Employees in public administration (canton, district and municipalities) per inhabitant and FTE² – SFSO, UBS

¹ “+” = positive impact on CCI score; “–” = negative impact on CCI score
² FTE = full-time equivalent
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UBS Chief Investment Office’s (“CIO”) investment views are prepared and published by the Global Wealth Management business of 
UBS Switzerland AG (regulated by FINMA in Switzerland) or its affiliates (“UBS”), part of UBS Group AG (“UBS Group”). UBS Group 
includes Credit Suisse AG, its subsidiaries, branches and affiliates.
The investment views have been prepared in accordance with legal requirements designed to promote the independence of  
investment research.

Generic investment research – Risk information:
This publication is for your information only and is not intended as an offer, or a solicitation of an offer, to buy or sell any investment 
or other specific product. The analysis contained herein does not constitute a personal recommendation or take into account the 
particular investment objectives, investment strategies, financial situation and needs of any specific recipient. It is based on numerous 
assumptions. Different assumptions could result in materially different results. Certain services and products are subject to legal res-
trictions and cannot be offered worldwide on an unrestricted basis and/or may not be eligible for sale to all investors. All information 
and opinions expressed in this document were obtained from sources believed to be reliable and in good faith, but no representation 
or warranty, express or implied, is made as to its accuracy or completeness (other than disclosures relating to UBS). All information and 
opinions as well as any forecasts, estimates and market prices indicated are current as of the date of this report, and are subject to 
change without notice. Opinions expressed herein may differ or be contrary to those expressed by other business areas or divisions of 
UBS as a result of using different assumptions and/or criteria.

In no circumstances may this document or any of the information (including any forecast, value, index or other calculated amount 
(“Values”)) be used for any of the following purposes (i) valuation or accounting purposes; (ii) to determine the amounts due or paya-
ble, the price or the value of any financial instrument or financial contract; or (iii) to measure the performance of any financial instru-
ment including, without limitation, for the purpose of tracking the return or performance of any Value or of defining the asset alloca-
tion of portfolio or of computing performance fees. By receiving this document and the information you will be deemed to represent 
and warrant to UBS that you will not use this document or otherwise rely on any of the information for any of the above purposes. 
UBS and any of its directors or employees may be entitled at any time to hold long or short positions in investment instruments refer-
red to herein, carry out transactions involving relevant investment instruments in the capacity of principal or agent, or provide any 
other services or have officers, who serve as directors, either to/for the issuer, the investment instrument itself or to/for any company 
commercially or financially affiliated to such issuers. At any time, investment decisions (including whether to buy, sell or hold securities) 
made by UBS and its employees may differ from or be contrary to the opinions expressed in UBS research publications. Some invest-
ments may not be readily realizable since the market in the securities is illiquid and therefore valuing the investment and identifying 
the risk to which you are exposed may be difficult to quantify. UBS relies on information barriers to control the flow of information 
contained in one or more areas within UBS, into other areas, units, divisions or affiliates of UBS. Futures and options trading is not 
suitable for every investor as there is a substantial risk of loss, and losses in excess of an initial investment may occur. Past performance 
of an investment is no guarantee for its future performance. Additional information will be made available upon request. Some invest-
ments may be subject to sudden and large falls in value and on realization you may receive back less than you invested or may be 
required to pay more. Changes in foreign exchange rates may have an adverse effect on the price, value or income of an investment. 
The analyst(s) responsible for the preparation of this report may interact with trading desk personnel, sales personnel and other cons-
tituencies for the purpose of gathering, synthesizing and interpreting market information.

Different areas, groups, and personnel within UBS Group may produce and distribute separate research products independently of 
each other. For example, research publications from CIO are produced by UBS Global Wealth Management. UBS Global Research 
is produced by UBS Investment Bank. Credit Suisse Global CIO Office Research is produced by Credit Suisse Wealth Management. 
Credit Suisse Securities Research is produced by Credit Suisse operating under its Securities Research function within the Invest-
ment Banking Division. Research methodologies and rating systems of each separate research organization may differ, for 
example, in terms of investment recommendations, investment horizon, model assumptions, and valuation methods. As a conse-
quence, except for certain economic forecasts (for which UBS CIO and UBS Global Research may collaborate), investment recommen-
dations, ratings, price targets, and valuations provided by each of the separate research organizations may be different, or inconsis-
tent. You should refer to each relevant research product for the details as to their methodologies and rating system. Not all clients may 
have access to all products from every organization. Each research product is subject to the policies and procedures of the organization 
that produces it. The compensation of the analyst(s) who prepared this report is determined exclusively by research management and 
senior management (not including investment banking). Analyst compensation is not based on investment banking, sales and trading 
or principal trading revenues, however, compensation may relate to the revenues of UBS Group as a whole, of which investment 
banking, sales and trading and principal trading are a part.

Tax treatment depends on the individual circumstances and may be subject to change in the future. UBS does not provide legal or tax 
advice and makes no representations as to the tax treatment of assets or the investment returns thereon both in general or with refe-
rence to specific client’s circumstances and needs. We are of necessity unable to take into account the particular investment objectives, 
financial situation and needs of our individual clients and we would recommend that you take financial and/or tax advice as to the 
implications (including tax) of investing in any of the products mentioned herein.

This material may not be reproduced or copies circulated without prior authority of UBS. Unless otherwise agreed in writing UBS 
expressly prohibits the distribution and transfer of this material to third parties for any reason. UBS accepts no liability whatsoever for 
any claims or lawsuits from any third parties arising from the use or distribution of this material. This report is for distribution only 
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under such circumstances as may be permitted by applicable law. For information on the ways in which CIO manages conflicts and 
maintains independence of its investment views and publication offering, and research and rating methodologies, please visit  
www.ubs.com/research-methodology. Additional information on the relevant authors of this publication and other CIO publication(s) 
referenced in this report; and copies of any past reports on this topic; are available upon request from your client advisor.

Options and futures are not suitable for all investors, and trading in these instruments is considered risky and may be appropriate only 
for sophisticated investors. Prior to buying or selling an option, and for the complete risks relating to options, you must receive a copy 
of “Characteristics and Risks of Standardized Options”. You may read the document at https://www.theocc.com/about/publications/
character-risks.jsp or ask your financial advisor for a copy.

Investing in structured investments involves significant risks. For a detailed discussion of the risks involved in investing in any particular 
structured investment, you must read the relevant offering materials for that investment. Structured investments are unsecured obli-
gations of a particular issuer with returns linked to the performance of an underlying asset. Depending on the terms of the investment, 
investors could lose all or a substantial portion of their investment based on the performance of the underlying asset. Investors could 
also lose their entire investment if the issuer becomes insolvent. UBS does not guarantee in any way the obligations or the financial 
condition of any issuer or the accuracy of any financial information provided by any issuer. Structured investments are not traditional 
investments and investing in a structured investment is not equivalent to investing directly in the underlying asset. Structured invest-
ments may have limited or no liquidity, and investors should be prepared to hold their investment to maturity. The return of structured 
investments may be limited by a maximum gain, participation rate or other feature. Structured investments may include call features 
and, if a structured investment is called early, investors would not earn any further return and may not be able to reinvest in similar 
investments with similar terms. Structured investments include costs and fees which are generally embedded in the price of the invest-
ment. The tax treatment of a structured investment may be complex and may differ from a direct investment in the underlying asset. 
UBS and its employees do not provide tax advice. Investors should consult their own tax advisor about their own tax situation before 
investing in any securities.

Important Information About Sustainable Investing Strategies: Sustainable investing strategies aim to consider and incorporate 
environmental, social and governance (ESG) factors into investment process and portfolio construction. Strategies across geographies 
and styles approach ESG analysis and incorporate the findings in a variety of ways. Incorporating ESG factors or Sustainable Investing 
considerations may inhibit the portfolio manager’s ability to participate in certain investment opportunities that otherwise would be 
consistent with its investment objective and other principal investment strategies. The returns on a portfolio consisting primarily of 
sustainable investments may be lower or higher than portfolios where ESG factors, exclusions, or other sustainability issues are not 
considered by the portfolio manager, and the investment opportunities available to such portfolios may differ. Companies may not 
necessarily meet high performance standards on all aspects of ESG or sustainable investing issues; there is also no guarantee that any 
company will meet expectations in connection with corporate responsibility, sustainability, and/or impact performance. 

External Asset Managers / External Financial Consultants: In case this research or publication is provided to an External Asset 
Manager or an External Financial Consultant, UBS expressly prohibits that it is redistributed by the External Asset Manager or the 
External Financial Consultant and is made available to their clients and/or third parties.

USA: This document is not intended for distribution into the US and / or to US persons.

For country information, please visit ubs.com/cio-country-disclaimer-gr or ask your client advisor for the full disclaimer.

Version B/2023. CIO82652744
© UBS 2023. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved.
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