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UBS-AM Sustainable and Impact investing differentiators 
 

 
 
 

UBS Group commitment 
to sustainable investment 

 

• UBS is the diversified financials industry 
leader in the Dow Jones Sustainability 
Index since 20151

 

• UBS ranked first globally in Sustainable 
and Impact Investing2

 

• UBS Group has USD 488 billion in core 
sustainable investments3

 

• USD 9.1 billion committed to SDG- 
related impact investments, including 
world's first Development Impact Bond 4 

• 20+ year history in managing sustainable 
investment funds 

 
 
 

 
1 Source: S&P Global 
2 2020 Awards from Environmental Finance, PWM The Banker, Euromoney 
3 Sustainable investments across UBS Group, UBS 2019 GRI Annual Report 
4 Source UBS 2019 GRI Annual Report 
5 Assets under management as of June 2020 
6 Growth in absolute AUM since Jan 2018, Source: Morgan Stanley, May 2020 and Morningstar 
7 UBS AM SI Market share: 28%, Source Morningstar July 2020 
8 2020 UN PRI Assessment 
9 2017 Fund Launch of the Year Award, Funds Europe 
10 Asset under management as of June 2020. 

A leading provider 
of sustainable offerings 

 

• UBS AM: USD 357bn ESG integrated 
and USD 48bn in SI focused AUM5

 

• Fastest growing European asset 
manager in SI focused AUM since Jan 
2018.6 

• Leading sustainability ETF provider 
with over USD 13bn in SI AuM. 7 

• A/A+ ratings from UNPRI across all 
assessment modules.8 

• 100% of Active Equities and Active 
Fixed Income integrate sustainability 

• Broad range of 40+ SI focused strategies 
across active and passive, fixed income and 
equities 

 

Innovation through 
client-focused collaboration 

 
 
• Developed award winning Climate 

approach with leading UK pension fund9
 

– Active engagement in coordination 
with Climate Action 100+ 

• Developed impact investing 
methodology with leading Dutch 
pension fund 

– Invests in companies that offer 
products and services that help deal 
with key sustainability challenges 

• Over USD28bn of dedicated Index 
solutions through collaborations with 
clients10
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UBS ETFs – A leader on Sustainable Investments 
 

 

• UBS ETFs is one of Europe’s leading providers of Sustainable Investing ETFs (86 ETFs, USD 16 bn, 28% market share)1. 

• UBS ETFs is a pioneer on many sustainable investment ETFs and has set the benchmark for the industry in terms of 
innovation (i.e. 5% issuer capped indices), product shelf (see table 1; wide range of currency hedged share classes) and 
research (publication of handbooks and whitepapers). 

• UBS Sustainable Investment ETFs are physically replicated and don't participate in a security lending program2. 

 
Table 1: UBS Sustainable Investment product shelf by asset class and shade of green 

 

EQUITY 

Dark green Medium green Light green Thematic 

MSCI SRI S&P and STOXX ESG MSCI ESG Universal Solactiv / Equileap 

ACWI USA S&P500 ESG ACWI Gender Equality 

World EMU EURO STOXX 50 ESG China 

EM UK   

Pacific Switzerland   

Japan    

 
 

FIXED INCOME 

Dark green  Light green Thematic 

MSCI SRI JPM ESG Solactive / UBS 

US Corporate  Global Sovereign ESG Sustainable Dev. Banks 

Euro Corporate EMD IG ESG 

Global Corporate  

1 Source: Morningstar, end August 2020. 
2 Note: There is a challenge to screen the collateral which is managed across various ETFs by the same ESG standards as the specific ETF has. 
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Assess 

Engage 

Unlock alpha 
& 

reduce risk 

Review 

Vote 

Transparent and proactive investment stewardship 
 

Leveraging our strength as a large, diversified asset manager to drive positive, material change 
 
 

Core part of the investment process 
• Investing in impactful companies to support UN SDGs 

• Grounded in driving performance and avoiding downside risks 

• High quality engagements on sustainability issues with senior executives and board 
members 

 

Combined strengths across active and index strategies 
• Maximization of outcomes by combining insights from active investments with voting 

power of index linked strategies1
 

• Stewardship approach pursued consistently across fixed income and equities on behalf 
of UBS-AM to maximize impact of engagement outcomes 

 

Strong external collaboration 
• Helping to further ESG best practices across the investment industry 

• Leading within the Climate Action 100+ coalition 

• Recognized strengths in climate voting and engagement2
 

• Concrete outcomes including: 

– Repsol's Net Zero commitment (first in the industry) 

– Equinor's commitment to align of strategy with Paris Agreement 
 
 
 

1 In 2019,UBS AM voted on 10,000+ company shareholder annual meetings, with 1,400+ meetings with companies and 358 proactive engagements 
2 #1 Asset Manager on climate voting, ShareAction, A rating on climate voting/engagement, Influence Map 
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Engagement: our prioritization approach 
 

 
 
 
 

Active and passive strategies 

We prioritise engagement cases based on financial exposure, high ESG risks, poor performance on thematic issues of 
concerns and presence of controversies. 

 
 

Thematic engagements 

Focused on specific themes considered material, 
analyzed by available internal and external 
research and aligned with the overall sustainability 
and sustainable investment strategy of UBS, 

• Climate change 

• Impact 
 
 
 

 

Engagements on controversies 

Focused on companies involved in serious breaches 
of international standards. The United National 
Global Compact Principles are accepted as the 
general reference framework to define cases of 
concern 

 

Source: UBS Asset Management 2020, for illustrative purposes only. 

Engagement as a core part of the investment process relying on 

 
 

The UBS ESG Material Issues 
framework which identifies the 
3 to 5 most financially relevant 
factors across 32 different 
industry sectors 

 
 

The UBS ESG Risk Dashboard 
which combines scores and data 
from internal and external 
sources to flag companies with 
elevated sustainability risks 

Once a case is identified, in-depth research is conducted and the goal of 
engagement it to collect more information and influence corporate practices 
to trigger better financial performance in the long term. (i.e. reduce risks and 
unlock alpha). 
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Our engagements in numbers 
 

 
 
 
 

During 2019 … 

We held + 1,400 meetings 
with prospective or 
investee companies. 

 
 

Of these, 358 met 
our definition 
of engagement 

 
 

They covered 231 
companies across 
regions and sectors 

 
 

13% of these engagements 
were collaborative with 
other investors. 

 
 

 

Percentage of companies engaged by sector in 2019 Level of access to companies during 2019 
 

 
 

5% 

 

 
10% 

 
 
 
 

8% 

 

 
9% 

 

11% 
4% 

6% 

 
 
 
 
 
 
 
 
 
 
 
 

 
10% 

 
 

7% 

 
 
 
 
 
 
 
 
 

19% 

 
 
 
 
 
 
11% 

Communication Services 

Consumer Discretionary 

Consumer Staples 

Energy 

Financials 

Health Care 

Industrials 

Information Technology 

Materials 

Real Estate 

Utilities 

 

 

Source: UBS Asset Management 2020, for illustrative purposes only. 

+ + + 

 
Level of representation 

Number of 
meetings 

Percentage 
on the total 

CEO/CF0 and Other C-Suite 187 52% 

Chair and Non- Executive board members 120 34% 

Corporate secretary or legal counsel 50 14% 

IR 279 78% 

ESG expert 105 29% 

Other 39 11% 

Total engagements 358  
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Our engagements in numbers 
 

 
Many of tour engagements linked to the integration cases cover multiple topics. 

 
 

 
How often has been raised these topics on total cases? For our engagements, we set specific 

expectations and track progress against 
these. 

 
 

 

Examples of outcomes include: 

• Boards refreshment to better oversee management's delivery of 
business strategies 

• Setting of long term GHG emissions targets in carbon intensive 
companies 

• Enhancements to pay structures to ensure better alignment with 
shareholders interest 

• Increased disclosure of material ESG information 

• Better practices to mentor, train and retain employees across genders 
 
 
 
 
 

 

Source: UBS Asset Management 2020, for illustrative purposes only. 

Corporate Governance 53% 

Strategy and Business Model 42% 

Remuneration 39% 

Environmental Management and Climate Change 37% 

Transparency and disclosure 30% 

Capital Management 23% 

Human Capital Management and Labour Standards 18% 

Operational Management 16% 

Community Impact and Human Rights 8% 

Audit and Accounting 7% 
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2,895 

2,721 

1,323 1,276 

977 
891 

349 

Voting: facts and figures 
 

 
 
 

• Vote in 57 countries globally 

• Seek to vote consistently and in line with UBS policy 
and principles across all strategies 

• In 12 month period ending 31st December 2019 
submitted votes at 10,432 shareholder meetings, 
upon 104,372 separate resolutions 

• Voted against management recommendation on 
18,091 proposals, being just over 17% of total 
resolutions vote 

• Voted against management on at least 1 proposal 
at 66% of meetings 

• We voted against management on 860 occasions 
because of a lack of gender diversity as measured 
against our defined thresholds by markets 

• Supported 60% of 780 shareholder resolutions on 
ESG issues including 82% of environmental 
resolutions 

 
Number of votes cast 

3,500 

 

 
3,000 

 

 
2,500 

 

 
2,000 

 

 
1,500 

 

 
1,000 

 

 
500 

 

 
0 

APAC North 
ex-Japan America 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
Japan Europe 

ex-UK 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
Rest of 
World 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 

 
 
 
 

UK Australasia 

 
 

 
Source: UBS Asset Management, voting data for year to 31 December 2019 



9 

 

Target companies 
• Focus on: companies in Oil & Gas, Utilities (ex. Water) sectors 

that are laggards according to our climate change model 
 

 

 
 
• Engagement with 491 companies (21 oil & gas, 28 utilities) 

• Regions: North America, Europe, Asia and Australia 

• 150 meeting with companies since inception 

• We have been able to assess progress against engagement 
objectives for 35 companies in the list (as in May 2020): 
11% show limited, 57% some, 26% good and 6% excellent 
progress. 

• In 2020, we voted against 4 company board due to lack of 
progress toward our engagement goals. 

 

Engagement objectives 
• Alignment with the Taskforce on Climate-related Financial 

Disclosure (TCFD) recommendations 

• Evidence of the Board's oversight of climate related risks and 
opportunities and integration in remuneration packages and 
board selection processes 

• Evidence of integration of climate change in risk management 

• Existence of scenario analysis and reflections on impact on the 
business model 

• Disclosure on strategy and initiatives for reducing GHG 
emissions 

• Disclosure of goals and progress to reduce normalized GHG 
emissions 

• Ensure consistency of indirect and direct lobbying activities on 
climate change with the Paris Agreement 

 

Thematic engagement: climate change 
 

 
 
 

 

 

 
 

 

 
Source: UBS Asset Management, for illustrative purposes only. 
1 The engagement list has been reviewed and updated in June 2019 
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Climate Engagement focus list 
 

The companies in our list represent 27% of CO2 emissions (scope 1 and 2) of the entire benchmark (FTSE All developed) 
 

 
    

 
Total emissions 
are equivalent to: 

300 million 
passenger vehicles 
per year 

Electricity use in 
268 million homes 
per year 

380 coal-fired 
power plants 
per year 

 

 

 
  

Source: UBS Asset Management, 2019, for illustrative purposes only. 
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Strategy 
• A combination of collaborative and individual engagements 

• Strong relationship with analysts and PMs for stocks held in 
active strategies 

• 3-year engagement programme with several interactions with 
target companies 

• Dialogue with heads of sustainability and board members 
(CEO, CFO, SID, Chairs) 

• Coordination with proxy voting decisions 

• Quarterly feedback on progress of engagement and the fund 
methodology through the Advisory Committee 

• Interim and final evaluations on results achieved through 
application of scorecards and tracking systems 

 

Climate Action 100+ 
• A five-year investor-led initiative to engage more than 100 of 

the world's largest corporate greenhouse gas emitters 

• Launched in December 2017 and now has the support of 370 
investors, representing over USD 35 trillion of assets under 
management 

• Aims to curb emissions, strengthen climate-related financial 
disclosures and improve governance on climate change risks. 

• Coordinated by the Asian Investor Group on Climate Change 
(AIGCC), Ceres Investor Network on Climate Risk and 
Sustainability, the Investor Group on Climate Change (IGCC), 
the Institutional Investor Group on Climate Change (IIGCC) 
and the Principles for Responsible Investment (PRI). 

• We are part of 29 coalitions in total and leading on 8 (60% of 
our engagement target list) 

 

Climate change engagement strategy 
 

The power of collaboration with other shareholders 
 

 

 

 
 

 
 
 
 
 
 

 
Source: www.climateaction100.org 

http://www.climateaction100.org/
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Case study: 
Addressing climate change in the oil & gas sector 

 

 
 
 

 
Sector: Oil & Gas 

 
Region: Europe 

 
Topic addressed: Strategy and Business Model; Remuneration, 

Capital Management, Environmental Management 
and Climate Change; Transparency and Disclosure 

 
Engagement objectives 

We engaged with the company in the last 2 years to encourage the 
company to align its business strategy, capital allocation and targets to 
the Paris Agreement. 

Linked to Climate Action 100+ 

 
 

 

 

Equinor - Egagement outcomes today 

 
• In April 2019, the company signed a joint statement with UBS as a co-lead within the Climate Action 100+ initiative. 

 
• In January 2020, the company has announced a zero emissions ambitions on scope 1 and 2 for its Norwegian assets and a 50 per cent 

reduction of a carbon intensity indicator including scope 1,2 and 3 emissions. 

 
• In Q2 2020, the company has completed the global review on lobbying activities and a portfolio stress testing using more ambitious 

assumptions than in the past. 

 
• Future dialogue will focus on supporting the company to commit to net zero emissions across the value chain by 2050 and enhance 

disclosure on alignment of capex with scenario analysis. 

 
 
 
 

 
Source: UBS Asset Management, 2020, for illustrative purposes only. 
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Further transparency around stewardship 
 

Regular reporting and publicly available reports 
 
 

Portfolio information 

• Quarterly reporting to clients, 
including voting detail and engagement examples 

 
Public website information 

• 2019 Stewardship report 

• Stewardship policy 

• Proxy voting policy 

• Proxy voting record 

• White paper on the added value of stewardship 

• ESG Integration in active equity 

• ESG Integration in fixed income 

• Thought leadership research on ESG topics 

• PRI reporting framework responses 

• PRI assessment report 
 
 

 
Source: UBS Asset Management 2020, for illustrative purposes only. 
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Disclaimer 
 

 
 
 
 

For marketing and information purposes by UBS. 

For professional clients / qualified investors only. 

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

This document contains statements that constitute “forward-looking statements”, including, but not limited to, statements relating to our future business 
development. While these forward-looking statements represent our judgments and future expectations concerning the development of our business, a 
number of risks, uncertainties and other important factors could cause actual developments and results to differ materially from our expectations. 

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

© UBS 2020. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved. 



 

 
 
 
 
 
 
 

 

Current ETF topics 
Currency hedged exchange traded funds 

 
 
 

Pravin Bagree CFA 

Head of ETF Capital Markets 

UBS Asset Management 
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Quick refresher on currency hedged ETFs 
 

 
What are currency hedged ETFs? 

• Currency hedging can help to reduce the impact of changes in FX rates on an ETF's performance when the 
underlying portfolio's currency is different from the investor domestic (or preferred) currency 

• In order to mitigate FX risk, currency hedged ETFs combine an exposure to a portfolio of securities with a FX 
forward overlay, where the latter is necessary to hedge the portfolio currency into the target (hedged) currency. 

• For example, an ETF tracking MSCI Japan hedged to EUR intends to deliver the performance of the local unhedged 
MSCI Japan index in EUR, without being impacted by appreciation/depreciation of the currency pair. The ETF 
contains a FX forward that will neutralise the EURJPY performance that an investor would be exposed to if they 
held the unhedged MSCI Japan ETF denominated in EUR. 

• For hedging purposes, the FX forward maturity is one month and spans from one month-end to the next one 

What drives the cost of a FX Forward? 

1. Transaction Costs. Market spreads are incurred on both the near and far leg of the FX forward contract. The 
more illiquid the currency pair the higher the cost. E.g. EM FX Forwards generally cost more than G10 
equivalents. FX Forward costs tend to rise at quarter, half and full year end due to balance sheet constraints at 
investment banks arising from regulatory ratio calculation dates. 

2. Holding Costs. Also known as the "cost of carry", the higher the interest rate differential between the two 
currencies the greater the cost for an investor. Historically higher USD interest rates (as compared to EUR interest 
rates) has meant a drag on returns for a EUR hedged investor. 

 

Source: UBS Asset Management, September 2020. 
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Pandemic response by FED has led USD 1 month 
Libor to converge with EUR, GBP and CHF equivalents 

 

 
 
 
 

 

Source: Bloomberg. Data as of 3 September 2020. 
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Holding costs have fallen therefore as interest rates have 
converged hence the drag from a FX Forward has decreased 

 

 
 
 
 

 

Source: Bloomberg. Data as of 3 September 2020. 
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Currency-hedged share class framework reduces 
costs for UBS ETF investors 

 

Unique framework to serve investors with different funding currencies 
 

Sub fund model Master / Feeder model 
 

Local currency hedged hedged Local currency hedged hedged 
 

   

 

 
 

 

Hedged Share Class model 

Local currency hedged 

 
 

hedged 
 
 
 
 
 
 
 
 
 

 

Source: UBS Asset Management, September 2020. For illustrative purposes only. 

 

Share class 

P&L on FX  P&L on FX 

P&L in cash  P&L in cash 

Master Shares  Master Shares 

  Feeder Fund 

 Investments 

 Feeder Fund 

 Investments 

Cash 

Master Fund A 
 

Share class 

  

P&L on FX 

P&L in cash 

Cash 

Fund C 
 

Share class 

  

P&L on FX 

P&L in cash 

Cash 

Fund B 
 

Share class 

  

Cash 

 

Fund A 

 

Features of the multi share class framework: 

1. One common portfolio 

2. Netting opportunities on P/L investment activities 

3. Rebalancing and custody per line costs payable only once 
for the common assets 

4. Replication process with bigger asset portfolio results in smaller 
cash drag and tracking error risk 

5. Conversions between currency-hedged share classes of the same 
sub-fund are supported 

6. Lower conversion costs for MMs and APs 

 

Share class 

 P&L on FX  P&L on FX 

P&L in cash P&L in cash 

Share class Share class 

    

Cash 

Fund A 
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In both sub-funds, the complete conversion amount needs to be 
traded (assume IR = HR = 95%): 

• Custody: 143 lines/sub-fund * 2 sub-funds * custody GBP 5 
= GBP 1'430 

• Trading cost: 1 (fund out) * GBP 5m * [1bps (equity trading) +1bps 
(FX Forward)] * 95% + 1 (fund in) * GBP 5m * [1bps (trading) + 50bps 
(stamp duty)] 
= GBP 26'450 

• Total: 
= GBP 27'880 

Total conversion costs in bps: 

• GBP 27'880 / GBP 5'000'000 = 56 bps 

Only the amount sitting in the hedge needs to be traded 
(assume IR = HR = 95%): 

 
• Custody: 143 lines/sub-fund * 1 sub-funds * Custody GBP 5 

= GBP 715 

• Trading cost: 5% (P&L) * GBP 5m * [1bps (trading) + 50bps (stamp 
duty)] + 95% * GBP5m * [1bps (FX Forward)] 
= GBP 1'750 

• Total: 
= GBP 2'465 

Total conversion costs in bps: 

• GBP 2'465 / GBP 5'000'000 = 5 bps 

Switching between FX Hedged and unhedged exposures 
is much cheaper in share class versus sub-fund model 

 

Tactical allocation change of GBP5m : Conversion from EUR hedged to GBP unhedged 
 

Sub fund model 
 

 

ABC MSCI UK hedged to EUR ETF ABC MSCI UK ETF (GBP) 

vs. Share-Class model 
 

 

ABC MSCI UK hedged to EUR ETF ABC MSCI UK ETF (GBP) 
 
 
 
 
 

5% 
Amount to 
be traded 

 
Conversion 

 

 

 

Source: UBS Asset Management, September 2020. For illustrative purposes only. 

5% 
P&L on FX 

P&L in cash 

Share class 

Amount to 
be traded Share class 

Conversion 

Cash 

Fund A 

Share class  

  

P&L on FX  

P&L in cash  

Cash  

Fund A  

 

Share class 

  

Cash 

 

Fund A 
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Conclusions 
 

 
 

 

1. Convergence of major G10 rates (especially USD) towards 0 means the cost of certain FX Forwards has 
substantially decreased. 

2. Clients are able to receive ETF returns in their hedged currency for a much reduced drag especially for ETFs 
where the underlying components are USD denominated. 

3. UBS ETF is a pioneer of the share class model and has implemented it across the vast majority of our ETF 
funds including equities, fixed income and commodities. 

4. Clients are able to switch versus NAV for a low cost due to this structure. 

5. For our FI ETFs in particular our PMs have made great effort to allow conversions with 0 equitisation fees 
(clients convert at NAV flat!) in most cases. 

 
 
 
 
 
 
 
 
 
 
 

Source: UBS Asset Management, September 2020. 
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Risk information 
 

 
 
 

 
UBS ETFs investing in equities 

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

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

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

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

 
UBS ETFs investing in HFR 

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

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

 
UBS ETFs investing in Multi Asset Portfolios 
The Fund is highly dynamic and may exhibit above-average potential growth and investment 
performance, depending on the economic environment. For this reason, an investment horizon of at 
least five years and corresponding risk tolerance and capacity are required. The Fund is exposed to 
the investment risk arising from the Reference Strategy underlying the Swaps. In the event that the 
swap counterparty defaults under the terms of the relevant swap, the Fund may suffer a loss. The 
Fund’s assets are passively managed. As a result, the net asset value of the Fund’s assets is materially 
dependent on the performance of the underlying investments. Losses that could be avoided via active 
management will not be offset. The Reference Strategy is a rules based Algorithm designed to target 
consistent returns but may not be effective in delivering such returns. 
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Disclaimer 1/4 
 

 
For marketing and information purposes by UBS. 

For professional / sophisticated clients and qualified investors only. 

UBS funds under Luxembourg, Swiss and Irish law. 

The MSCI indexes are the exclusive property of MSCI Limited. (“MSCI”). MSCI and the MSCI index names are service mark(s) of MSCI or its affiliates and have been licensed for use for certain purposes by UBS 
AG (“UBS”). The financial securities referred to herein are not sponsored, endorsed, or promoted by MSCI, and MSCI bears no liability with respect to any such financial securities. The full prospectus of the UBS 
ETF Sicav contains a more detailed description of the limited relationship MSCI has with UBS and any related financial securities. No purchaser, seller or holder of this product, or any other person or entity, 
should use or refer to any MSCI trade name, trademark or service mark to sponsor, endorse, market or promote this product without first contacting MSCI to determine whether MSCI’s permission is required. 
Under no circumstances may any person or entity claim any affiliation with MSCI without the prior written permission of MSCI. The EURO STOXX 50® index and the trademarks used in the index name are the 
intellectual property of STOXX Limited, Zurich, Switzerland and/or its licensors. The index is used under license from STOXX. The financial instruments based on the index are in no way sponsored, endorsed, sold 
or promoted by STOXX and/or its licensors and neither STOXX nor its licensors shall have any liability with respect thereto. The FTSE 100 is calculated by FTSE International Limited. FTSE International Limited does 
not sponsor, endorse or promote UBS-ETF FTSE 100. All copyright in the index values and constituent list vests in FTSE International Limited. UBS AG has obtained full licence from FTSE International Limited to 
use such copyright in the creation of UBS-ETF FTSE 100. “FTSE®”, “FT-SE®” and “Footsie®” are trademarks jointly owned by the London Stock Exchange Plc and The Financial Times Limited and are used by FTSE 
International Limited under licence. Standard & Poor’s® and S&P® are registered trademarks of Standard & Poor’s Financial Services LLC (“S&P”) and have been licensed for use by UBS AG. The UBS ETFs plc – 
S&P 500 Index SF (USD) is not sponsored, endorsed, sold or promoted by S&P or its Affiliates, and S&P and its Affiliates make no representation, warranty or condition regarding the advisability of buying, selling 
or holding units/shares in the UBS ETFs plc - S&P 500 Index SF (USD). Solactive is a registered trade mark of Structured Solutions AG. Structured Solutions AG (“Licensor”) holds or is the legal owner of the rights 
of Solactive Global Copper Mining. The financial instrument is not sponsored, promoted, sold or supported by the Licensor nor does the Licensor offer any express or implicit guarantee. Markit iBoxx € Germany 
1-3™, Markit iBoxx € Germany 3-5™, Markit iBoxx € Germany 5-7™, Markit iBoxx € Germany 5-10™, Markit iBoxx € Germany 7-10™, Markit iBoxx € Germany 10+™ and Markit iBoxx € Liquid Corporates™ 
(the “Markit iBoxx Indices”) are marks of Markit Indices Limited and have been licensed for use by UBS AG. The Markit iBoxx Indices referenced herein are the property of Markit Indices Limited. UBS Exchange 
Traded Funds based on Markit iBoxx Indices are not sponsored, endorsed, or promoted by Markit Indices Limited. The funds or securities referred to herein are not sponsored, endorsed, or promoted by MSCI or 
Barclays, and MSCI and Barclays bear no liability with respect to any such funds or securities or any index on which such funds or securities are based. The prospectus contains a more detailed description of the 
limited relationship MSCI and Barclays have with UBS AG and any related funds. This product is not sponsored, endorsed, sold or promoted by SIX Swiss Exchange and SIX Swiss Exchange makes no 
representation regarding the advisability of investing in the product. The SMI®/SBI®/SLI®/SMIM® is a registered trademark of SIX Swiss Exchange, and any use thereof requires a licence. «Bloomberg®» and 
«Bloomberg Commodity IndexSM» are service marks of Bloomberg Finance L.P. and its affiliates (collectively, «Bloomberg») and have been licensed for use for certain purposes by UBS ETFs plc. Neither 
Bloomberg nor UBS Securities LLC and its affiliates (collectively, «UBS») approve, endorse, review, or recommend the UBS ETFs plc – Bloomberg Commodity Index SF UCITS ETF sub-fund. Neither Bloomberg nor 
UBS guarantees the timeliness, accurateness, or completeness of any data or information relating to the Bloomberg Commodity IndexSM. The Index Sponsors make no representation or warranty, express or 
implied, regarding the appropriateness of investing in products referenced to the UBS Bloomberg Constant Maturity Commodity Index (“CMCI”), commodity products in general or of the ability of the CMCI to 
track commodity market performance. In determining the constituents of the CMCI and any amendment thereto, the Index Sponsors has no obligation to consider the needs of any counterparties that have 
products referenced to the CMCI. The Index Sponsors have all proprietary rights with respect to the CMCI. Any third party product based on or in relation to the CMCI or the «UBS-IS» – CMCI Oil ETF (USD) SF-A 
(“Product”) may only be issued upon the prior written approval of UBS and upon the execution of a license agreement between UBS and the party intending to launch a Product. UBS makes no representation 
or warranty, express or implied, to the holders of the Products or any member of the public regarding the advisability of investing in the Product or commodities generally or in futures particularly, or as to results 
to be obtained from the use of the Index or from the Product. UBS Bloomberg Constant Maturity Commodity Index, UBS Bloomberg CMCI and CMCI are service marks of UBS and/or Bloomberg. The Index 
Sponsors do not guarantee the quality, accuracy and/or the completeness of the CMCI or any data included therein and shall not have any liability for any errors or omission or interruptions in the Calculation 
and/or dissemination of the CMCI. The Index Sponsors make no warranty, express or implied, as to results to be obtained by or from the use of the CMCI or any data included therein or for any other use 
(whether directly or via any product referenced thereto). UBS makes no express or implied warranties, and to the extent permitted by law hereby expressly disclaims all warranties of merchantability or fitness for 
a particular purpose or use with respect to the CMCI or any other data included therein. Without limiting any of the forgoing, to the extent permitted by law, UBS disclaims any liability for any punitive, indirect, 
special, or consequential damages (including lost profits), even if notified of the possibility of such. You should be aware that the New York Mercantile Exchange, Inc. (including the COMEX division), Chicago 
Board of Trade, ICE Futures, European Energy Exchange, London Metal Exchange, Kansas City Board of Trade, New York Board of Trade, Winnipeg Commodities Exchange, Euronext.Liffe, the Chicago 
Mercantile Exchange and a number of future exchanges (collectively the “Exchanges”) provide data on commodity futures contracts which, in part, are used to compile and calculate the CMCI. 
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However, the Exchanges provide such data “as is” and without representation or warranty on their part. Further, the Exchanges: (i) do not in any way participate in the offering, sale, administration of, or 
payments for, the CMCI or any products related thereto, (ii) do not in any way ensure the accuracy of any of the statements made in any product materials or this document, (iii) are not liable for any error or 
omission in any settlement or other price, index, or valuation used in connection with the CMCI, have not participated in the determination of the timing of, prices at, or quantities of the products to be issued 
and have no obligation or liability in connection with the administration, marketing, or trading of the CMCI or any products thereon, (iv) are not in any way an issuer, manager, operator, guarantor or offeror of 
CMCI or any products related thereto, and are not a partner, affiliate or joint venturer of any of the foregoing, (v) have not approved, sponsored or endorsed the CMCI or its terms and are not responsible for 
any calculations involving the Index, (vi) make no representation or warranty, express or implied, to the owners of the CMCI or any member of the public regarding the advisability of investing in securities 
generally or in the CMCI particularly, and (vii) have no involvement with and accept no responsibility for the CMCI, its suitability as an investment or its future performance. Under no circumstances, including but 
not limited to negligence, shall the Index Sponsors, their parents, and their respective affiliates, suppliers, agents, directors, officers, employees, representatives, general partner, subsidiaries, successors, and 
assigns be liable for direct, indirect, incidental, consequential, special, punitive, or exemplary damages even if the Index Sponsors have been advised specifically of the possibility of such damages, arising from the 
Index or Product, such as, but not limited to, loss of revenue or anticipated profits or lost business. This marketing material has not been reviewed by Bloomberg. 

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

This document contains statements that constitute “forward-looking statements”, including, but not limited to, statements relating to our future business development. While these forward-looking statements 
represent our judgments and future expectations concerning the development of our business, a number of risks, uncertainties and other important factors could cause actual developments and results to differ 
materially from our expectations. 

AT: Paying Agent for ETFs: Zahlstelle: Erste Bank der oesterreichischen Sparkassen AG, Am Belvedere 1, A-1100 Vienna. Prospectuses, simplified prospectuses or key investor information, the articles of 

association or the management regulations as well as annual and semi-annual reports of UBS funds are available in a language required by the local applicable law free of charge from Erste Bank der 
oesterreichischen Sparkassen AG Am Belvedere 1, A-1100 Vienna. 

CH: Representative in Switzerland for UBS funds established under foreign law: UBS Fund Management (Switzerland) AG, P.O. Box, CH-4002 Basel. Paying agent: UBS Switzerland AG, Bahnhofstrasse 45, CH- 

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

DE: Representative in Germany for UBS Funds established under foreign law: UBS Europe SE, Bockenheimer Landstraße 2-4, 60306 Frankfurt am Main. Prospectuses, simplified prospectuses or key investor 
information, the articles of association or the management regulations as well as annual and semi-annual reports of UBS funds are available in a language required by the local applicable law free of charge 
upon written request from UBS Europe SE or from UBS Asset Management (Deutschland) GmbH, Bockenheimer Landstraße 2-4, DE-60306 Frankfurt am Main or can be looked up on 
www.ubs.com/deutschlandfonds. 

DK: Prospectuses, simplified prospectuses or key information document, the articles of association or the management regulations as well as annual and semi-annual reports of UBS funds are available in a 

language required by the local applicable law free of charge from UBS Asset Management, Regeringsgatan 38, 11153 Stockholm or from UBS Europe SE, Denmark Branch, filial af UBS Europe SE, Sankt Annae 
Plads 13, 1 TH, 1250 Copenhagen, Denmark. 

FI and NO: Prospectuses, simplified prospectuses or key information document, the articles of association or the management regulations as well as annual and semi-annual reports of UBS funds are available in 
a language required by the local applicable law free of charge from UBS Asset Management, Regeringsgatan 38, S-11153 Stockholm. 

http://www.ubs.com/deutschlandfonds
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ES: CNMV registration number: UBS (IRL) ALTERNATIVE SOLUTIONS PLC: 1320; UBS (IRL) ETF PLC: 1507; UBS (IRL) FUND PLC: 1381; UBS (IRL) INVESTOR SELECTION PLC: 964; UBS (LUX) BOND FUND: 144; 

UBS (LUX) EMERGING ECONOMIES FUND: 477; UBS (LUX) EQUITY FUND: 148; UBS (LUX) EQUITY SICAV: 344; UBS (LUX) KEY SELECTION SICAV: 336; UBS (LUX) KEY SELECTION SICAV2: 591; UBS (LUX) 
MEDIUM TERM BOND FUND: 188; UBS (Lux) Bond SICAV: 332; UBS (LUX) MONEY MARKET FUND: 653; UBS (LUX) MONEY MARKET INVEST: 189; UBS (LUX) MONEY MARKET SICAV: 865; UBS (LUX) SICAV1: 
807; UBS (LUX) STRATEGY FUND: 146; UBS (LUX) STRATEGY SICAV: 864; UBS ETF: 1501; UBS ETFS PLC: 1624; UBS GLOBAL SOLUTIONS: 1448]. Representative in Spain for UBS funds established under 
foreign law: UBS Europe SE, sucursal en España, MARÍA DE MOLINA, 4, E-28006 MADRID. Prospectuses, simplified prospectuses or key investor information, the articles of association or the management 
regulations as well as annual and semi-annual reports of UBS funds are available in a language required by the local applicable law free of charge from UBS Europe SE, sucursal en España, MARÍA DE MOLINA 
Nº 4, E-28006 MADRID / AVENIDA DIAGONAL Nº 640, 2º A, E-08017 BARCELONA / FERNÁNDEZ Y GONZÁLEZ Nº 2, PLANTA PRINCIPAL, E-41001 SEVILLA / C/ROGER DE LAURIA Nº 7, 1ª PLANTA, E-46002 
VALENCIA / COSO Nº 33, 5º A, E-50003 ZARAGOZA, CANTÓN PEQUEÑO 15, 4º, E-15003 A CORUÑA. 

FI and NO: Prospectuses, simplified prospectuses or key investor information, the articles of association or the management regulations as well as annual and semi-annual reports of UBS funds are available in 
a language required by the local applicable law free of charge from UBS Asset Management, Regeringsgatan 38, S-11153 Stockholm. 

FR: This fund has obtained authorization for marketing in France. Representative in France for UBS investment funds under foreign law: BNP Paribas at 16 Bd des Italiens, F-75009 Paris. Prospectuses, simplified 

prospectuses or key information document, the articles of association or the investment regulations and the annual and semi-annual reports of the UBS Funds may be obtained free of charge from the 
management company of the Fund, the Autorité des Marchés Financiers or, as the case may be, UBS (France) SA, 69, boulevard Haussmann, 75008 Paris, or on the website: www.ubs.com/fundgate. 

IL: Prospectuses, simplified prospectuses or key information document, the articles of association or the management regulations as well as annual and semi-annual reports of UBS funds are available in a 

language required by the local applicable law free of charge. The presented products have not been approved by the Israel Securities Authority and will only be distributed to Israeli residents in a manner that 
will not constitute “an offer to the public”. This presentation will fall within the private placement or other exemptions of the Joint Investment Trusts Law, the Securities Law and any applicable guidelines, 
pronouncements or rulings issued from time to time by the Israel Securities Authority. 

IT: Representative in Italy for UBS funds, UBS Asset Management (Italia) – SGR S.p.A., Via del Vecchio Politecnico, n. 3, 20121 Milano (MI), Italy. Prospectuses, simplified prospectuses or key information 

document, the articles of association or the management regulations as well as annual and semi-annual reports may be obtained in a language required by the local applicable law free of charge from UBS 
Asset Management (Italia) – SGR S.p.A., Via del Vecchio Politecnico, n. 3, 20121 Milano (MI), Italy. 

LI: The representative and paying agent in Liechtenstein for UBS Funds under foreign law is Liechtensteinische Landesbank Aktiengesellschaft, Städtle 44, FL-9490 Vaduz. Prospectuses, simplified prospectuses 

or key information document, the articles of association or the management regulations as well as annual and semi-annual reports of UBS funds in German are available in a language required by the local 
applicable law free of charge from Liechtensteinische Landesbank Aktiengesellschaft. 

LU: Prospectuses, simplified prospectuses or key information document, the articles of association or the management regulations as well as annual and semi-annual reports of UBS funds are available in a 

language required by the local applicable law free of charge from Northern Trust Global Services Limited, Luxembourg Branch, 6, rue Lou Hemmer, L-1748 Senningerberg or from UBS Europe SE, Luxembourg 
Branch, P.O. Box 2, L-2010 Luxembourg. 

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

PT: Prospectuses, simplified prospectuses or key investor information, the articles of association or the management regulations as well as annual and semi-annual reports of UBS funds are available in a 

language required by the local applicable law free of charge from Northern Trust Global Services Limited, Luxembourg Branch, 6, rue Lou Hemmer, L-1748 Senningerberg or from UBS Europe SE, Luxembourg 
Branch, P.O. Box 2, L-2010 Luxembourg. For more information on the distribution of UBS funds, in particular the applicable tax regime, please consult the Supplementary Information Memorandum for 
Portugal, available free of charge from the placing agent. 

SE: Prospectuses, simplified prospectuses or key investor information, the articles of association or the management regulations as well as annual and semi-annual reports of UBS funds are available in a 

language required by the local applicable law free of charge from Northern Trust Global Services Limited, Luxembourg Branch, 6, rue Lou Hemmer, L-1748 Senningerberg, from UBS Asset Management, 
Regeringsgatan 38, 11153 Stockholm or on the internet at www.ubs.com/svenskafonder. 

http://www.ubs.com/fundgate
http://www.ubs.com/fondsen
http://www.ubs.com/svenskafonder
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UK: UBS Asset Management (UK) Ltd is a subsidiary of UBS AG. Registered in England. UBS Asset Management (UK) Ltd and UBS Asset Management Funds Ltd are authorised and regulated by the Financial 

Conduct Authority. UBS Asset Management Life Ltd is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority. Telephone 
calls may be recorded. 

This document is for Professional Clients only. It is not to be distributed to or relied upon by Retail Clients under any circumstances. 

The document has not been prepared in line with the FCA requirements designed to promote the independence of investment research and is not subject to any prohibition on dealing ahead of the 
dissemination of investment research. 

The Luxembourg and Irish domiciled funds are recognised scheme under section 264 of the Financial Services and Markets Act 2000. They seek UK Reporting Fund Status. The protections offered by the UK’s 
regulatory system, and compensation under the Financial Services Compensation Scheme, will not be available. 

The Switzerland domiciled funds are not recognised under section 264 of the Financial Services and Markets Act and are therefore subject to the restrictions on promotion in section 238 of the Financial 
Services and Markets Act. 

The returns payable to the fund are dependent on payments received by the fund from the swap counterparty under the terms of the relevant swap and, therefore are subject to credit risk of the swap 
counterparty. In the event that the swap counterparty defaults under the terms of the relevant swap, the funds may suffer a loss. 

This material supports the presentation(s) given. It is not intended to be read in isolation and may not provide a full explanation of all the topics that were presented and discussed. Care has been taken to 
ensure the accuracy of the content, but no responsibility is accepted for any errors or omissions. Please note that past performance is not a guide to the future. The value of investments and the income from 
them may go down as well as up, and investors may not get back the original amount invested. This document is a marketing communication. Any market or investment views expressed are not intended to 
be investment research. 

The document has not been prepared in line with the FCA requirements designed to promote the independence of investment research and is not subject to any prohibition on dealing ahead of the 
dissemination of investment research. The information contained in this document should not be considered a recommendation to purchase or sell any particular security and the opinions expressed are those 
of UBS Asset Management and are subject to change without notice. Furthermore, there can be no assurance that any trends described in this document will continue or that forecasts will occur because 
economic and market conditions change frequently. This document does not create any legal or contractual obligation with UBS Asset Management. The recipient agrees that this information shall remain 
strictly confidential where it relates to the Investment Manager's business. The prior consent of UBS Asset Management (UK) Ltd should be obtained prior to the disclosure of commercially sensitive information 
to a third party (excluding the professional advisors of the recipient). Information reasonably deemed to be commercially sensitive and obtained from UBS Asset Management (UK) Ltd should not be disclosed. 
This information is supplied with a reasonable expectation that it will not be made public. If you receive a request under the Freedom of Information Act 2000 for information obtained from UBS Asset 
Management (UK) Ltd we ask that you consult with us. We also request that any information obtained from UBS Asset Management (UK) Ltd in your possession is destroyed as soon as it is no longer required. 
This document may not be reproduced, redistributed or republished for any purpose without the written permission of UBS AG. This document is issued by [UBS Asset Management (UK) Ltd] and is intended 
for limited distribution to the clients and associates of UBS Asset Management. Use or distribution by any other person is prohibited. Copying any part of this publication without the written permission of UBS 
Asset Management is prohibited. Care has been taken to ensure the accuracy of its content, but no responsibility is accepted for any errors or omissions herein. 

This document contains statements that constitute “forward-looking statements”, including, but not limited to, statements relating to our future business development. While these forward-looking 
statements represent our judgments and future expectations concerning the development of our business, a number of risks, uncertainties and other important factors could cause actual developments and 
results to differ materially from our expectations. 

IE: The prospectuses, supplements, key investor information documents, the memorandum and articles of association as well as annual and semi-annual reports of UBS ETF may be obtained in a language 

required by the local applicable law free of charge for UBS ETFs plc and UBS (Irl) ETF plc from State Street Fund Services (Ireland) Limited, 78 Sir John Rogerson’s Quay, Dublin 2, Ireland. 

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

© UBS 2020. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved. 


