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Accelerating inflows into ESG ETFs
Record inflows into sustainable solutions during Covid-19 period

Source: UBS Asset Management, ETFbook.com. Data from 1 Jan 2020 to 31 May 2021. Based on UCITS universe.

NNM AUM

Equity
All

+140 bn 984 bn

Equity 
ESG

+70 bn 129 bn

Equity 
Core

+6 bn 592 bn

* NNM from 1 Jan 2020 to 30 April 2021. AuM data as of 31 May 2021. 
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How to invest sustainably in S&P 500 universe?

Source: UBS Asset Management. Data as of 30 April 2021.

Taking sustainability to the next level

Different shades of green 

• Essential exclusions

• Excluding ESG laggards

• Low tracking error

• Extensive exclusions

• Best-in-class ESG quartile

• Higher tracking error

High ESG 
ambitions = 
Dark Green

Core with ESG 
overlay = 
Light Green

S&P 500 ESG EliteS&P 500 ESG

S&P 500 S&P 500 ESG S&P 500 ESG Elite

Number of stocks 505 315 100

Active share 0% 24.6% 69.4%

Tracking error 5-year (annualized) 0% c. 100 bps c. 300 bps

Norms-based exclusions n.a. UNGC, controversies UNGC, controversies

Values-based exclusions n.a. Essential Extensive

Climate-related screening n.a. Essential Extensive

Best-in-class ESG selection n.a. Exclude 25% laggards Top 25%

Carbon intensity (t. CO2/$1m revenue) 199 158 113

ESG score 63.61 71.84 89.44

Highest ESG profile
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From S&P 500 to the ESG Elite
...through stringent exclusions to best-in-class selection

S&P 500

United-Nations Global 
Compact

Controversies score

Weapons

Tobacco, Alcohol

Adult entertainment

Gambling

GMO

Predatory lending

Palm Oil

 Thermal coal

 Oil & gas

 Oil sands

 Shale energy

 Arctic oil & gas

 Nuclear power

Norms-based 
exclusions

Values-based 
exclusions

Climate-related 
exclusions

S&P 500 ESG Elite

Selection of highest 
ESG rated companies 
with a market cap
target of 25%

Aims for sector 
neutrality

SFDR Article 8

Source: MSCI, UBS Asset Management. For illustration purposes only.
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Controversies exclusionsUNGC exclusions

Step I: Norms-based exclusions

Source: S&P Dow Jones, UBS Asset Management. Data as of 30 April 2021.

United Nations Global Compact (UNGC)

A normative assessment of companies based on the UNGC and S&P’s controversies

Human Rights 

Labour Rights

Environment

Anti-Corruption

The 10 UNGC core principles are grouped in 4 core pillars:

Assessment based on Arabesque’s S-Ray database

• More than 7’000 companies

• Over 77 countries

Lowest 5% 
excluded

• Exclusion based on the aggregate UNGC score (0-100)

Total UNGC score

S&P Controversies 

Excludes companies subject to severe controversies:

Media & Stakeholder Analysis (MSA)

• Involvement and management of critical economic, social and 
environmental issues or crisis situations

• Daily monitoring of negative news based on RepRisk data

• Cases must be financially material

• Companies are contacted for further information

• Decision depends on management transparency and effectiveness 
of response

• May result in an exclusion of a company by a committee decision 

 Netflix

 Twitter

 Johnson & Johnson

 3M Co

 DuPont de Nemours Inc.

∑ mcap = 2.4%

# 5 companies
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Step II: Values-based exclusions

Source: S&P Dow Jones, UBS Asset Management. Data as of June 2021.

The broadest set of exclusions from the established ones to nascent categories 

Weapons

Controversial weapons (manufacturing) 0% 0%

    significant ownership 10% 25%

Military weapons (manufacturing) 5%

   related products / services 10%

Small arms (manufacturing, distribution, retail) 0%

   key components 0%

Tobacco (production) 0% 0%

   related products / services 5% 10%

   distribution / retail 5% 10%

   significant ownership 10% 25%

Alcoholic beverages (production) 5%

   retail 10%

   related products / services 10%

Adult entertaiment (production, venues) 0%

   distribution / retail 5%

Gambling (operating, ownership) 5%

   manufacturing (equipment) 10%

   related products / services 10%

GMO (development / cultivation) 5%

   growing plants & seeds 5%

Predatory lending (involvement) 0%

Palm oil (production / distribution) 0%

Examples of exclusions in the Elite

∑ mcap = 5.1%

# 24 companies

 Honeywell Intl

 Boeing Co

 Raytheon

 BlackRock

 Walmart

 L3Harris Technologies

Contr. weapons Small arms

 Amphenol Corp A

 TransDigm Group

 Howmet Aerospace Inc.

 Philip Morris

 Altria Group 

 Eastman Chemical

Military contracting Tobacco

 Royal Caribbean

 MGM Resorts Int.

 Procter & Gamble

Alcohol Palm oil

Revenue exclusions threshold

S&P 500 ESG Elite S&P 500 ESG 

Assessment based on Sustainalytics data.
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S&P 500
S&P 500 

ESG

S&P 500 

ESG Elite

Carbon intensity 

(t. CO2e / USD1m revenues)
199 158 113

Fossil Reserves: embedded 

emissions (CO2 / USD1m invested)
459 515 0

Step III: Climate-related exclusions

Source: S&P Dow Jones, UBS Asset Management. Data as of June 2021.

A strong focus on climate with extensive exclusions

Thermal coal (extraction, power generation) 0% 5%

Oil sands (extraction) 0%

Shale energy (extraction) 0%

    exploration, production 0%

Arctic oil & gas (exploration, extraction) 0%

Oil & Gas (exploration) 0%

   production, refining, transportation, storage 0%

   power generation 0%

   supporing products & services 10%

Nuclear Power (production, distribution) 0%

   supporting products / services 10%

 NextEra Energy

 Duke Energy

 Southern Co

 Dominion Energy

 Exxon Mobil

 Chevron 

 Union Pacific

 CSX Corporation

Thermal coal Oil & gas

A substantial carbon reduction✓ .

Examples of well-known exclusions

∑ mcap = 5.9%

# 46 companies

Revenue exclusions threshold

S&P 500 ESG Elite S&P 500 ESG 

Assessment based on Sustainalytics data.
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S&P Dow Jones Indices

Spotlight on the S&P 500 ESG Elite Index

June 2021
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S&P Dow Jones Indices is an independent third party provider of 

investable indices. We do not sponsor, endorse, sell or promote any 

investment fund or other vehicle that is offered by third parties. The 

views and opinions of any third party speaker are his/her own and 

may not necessarily represent the views or opinions of S&P Dow 

Jones Indices or any of its affiliates.
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For illustrative purposes only

Ineligible

Eligible

1) Exclude:

2) Sort & Select:

• Sort eligible companies by S&P DJI ESG Score within each GICS 

Sector

• Select top performing companies, targeting 25% float-adjusted 

market cap within each GICS Sector

3) Weight:

• Weight companies by float-adjusted market cap

Step IV – Best in Class ESG Selection

• Bottom 50% of S&P DJI ESG scoring companies within each 

global GICS Industry Group

Company
Weight (500 ESG 

Index post-rebal)
Reason (2021) S&P DJI ESG Score Change

2020 DJI ESG 

Score

Apple Inc. 7.77%
Disqualifying S&P DJI 

ESG score
2.72 24.90

Amazon.com Inc 5.56% Eligible, but not selected 19.05 59.70

JP Morgan 

Chase & Co
1.76% Eligible, but not selected 10.27 43.94

Verizon 

Communications 

Inc

0.90%
Disqualifying S&P DJI 

ESG score
24.76 38.46

Pfizer Inc 0.81% Eligible, but not selected 24.78 64.96

Merck & Co Inc 0.71% Eligible, but not selected 6.93 67.46

Thermo Fisher 

Scientific
0.69% Eligible, but not selected -4.83 65.74

Selected ESG Score-based exclusions, April 30, 2021. Source: S&P Dow Jones Indices

10For financial professionals only. 
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Social 
Dimension

• Human rights

• Labor practice
indictors

• Human capital 
development

• Social reporting

• Talent attraction 
& retention

Environmental 
Dimension

• Operational 
Eco-efficiency

• Environmental 
reporting

• Environmental 
policy & 
management 
systems

Non-traditional valuation

S&P Global

Corporate Sustainability Assessment

The graph depicts percentage of market value represented by physical and 
financial assets versus intangible factors, some of which are explained within 
financial statements, but many of which are not. 

Source: Ocean Tomo, LLC (*January 1, 2020), S&P Global 2020

Governance
Dimension

• Codes of conduct /
Compliance

• Corruption & 
bribery

• Corporate 
governance

• Risk & crisis 
management

Components of S&P 500 Market Value
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Intangible Assets

11For financial professionals only. 



No content below the line

Footer :  Never change the footer text on individual slides. Change, turn on or off Data color order: Complimentary colors:

Direct company engagement

Source: S&P Global. For illustrative purposes only.

In 2020, the 3500 largest companies globally, measured by free float asset capitalization were invited to participate. 5000+ 

companies are invited to reply to the CSA from April to December 2021.

12For financial professionals only. 
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Deep, Granular ESG Data collection

General Criteria include

Governance and Economic 

Dimension

• Corporate governance

• Codes of Business Conduct

• Risk and Crisis Management

Environmental Dimension

• Environmental reporting

• Operational Eco-Efficiency

• Climate Strategy

Social Dimension

• Human Rights

• Human Capital Development

• Corporate Citizenship and 

Philanthropy

For financial professionals only. 13
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Assessment Focus Description of information sought

Disclosure/Transparency Disclosure of qualitative/quantitative information

Documents Document supporting company’s response

Public documents Publicly available document supporting company’s response

Exposure/Coverage Coverage of measures implemented, or data reported

Trend Trend of key indicators in the last three / four years

Performance Performance of key indicators in comparison to SAM’s expected threshold

Awareness Awareness about internal and external issues and measures taken

External Verification Third party verification of data or of processes

Deep Areas of ESG Assessment

For financial professionals only. 14
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Industry Specific Approaches

Pharmaceuticals

Source: S&P Global. For illustrative purposes only.

Mining & Minerals Restaurants

• Payment transparency

• Mineral waste management

• Water related risks

• Biodiversity

• Asset closure management

• Community impact

• Stakeholder engagement

• Innovation management

• Product Quality and Recall management

• Addressing cost burden

• Access to drugs

• Health outcome contributions

• Brand Management

• Customer Relationship Management

• Raw Material Sourcing

• Local Impact of Business Operations

Industry specific 

criteria examples 

applied to a single 

or subset of 

industries

Social

Environmental

Social

Environmental

Social

EnvironmentalGovernance & 

Economic

Governance & 

Economic
Governance & 

Economic

For financial professionals only. 15
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Business Ethics

Cash and Capital 
Management

Corporate Governance

Customer Relationship 
Management

Environmental Management 
& Product Stewardship

Human Capital 
Management 

Innovation 
Management 

Market Access Strategy

Product Quality 
and Safety

Quality of Earnings

Strategy to Improve Access 
to Healthcare

Supply Chain Management 
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Magnitude of impact
Source: S&P Global

ESG Materiality

For financial professionals only. 16
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Continuous Methodology Development

Methodology Development

SAM EXPERTISE

• Industry expertise

• Topic expertise

COLLABORATIONS

• Continuous collaboration with 

CDP, GRI, SASB, NCC

• Working with the London 

Benchmarking group

COMPANY FEEDBACK

• Company comments from 

Feedback Survey

INVESTOR FEEDBACK

• S&P Global Market Intelligence 

Platform & XpressfeedTM clients

• S&P Dow Jones Indices clients

For financial professionals only. 17
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What makes the S&P Global ESG Scores unique?

Direct company engagement working with companies >20 years

Methodology built by investment practitioners with investment 
processes in mind

Companies use the framework to drive measurable change

Accepting private data challenges companies on underreported ESG 
topics

In-depth scoring allows for precise differentiation of companies

Well balanced methodology assesses performance on current ESG 
issues and awareness of upcoming ESG risks and opportunities

Independent assurance of analytical processes

For financial professionals only. 18
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Market feedback on ESG Scores

Source: SustainAbility (2019). ‘Rate the Raters 2019: Expert Survey Report’, Available at: https://sustainability.com/our-
work/reports/rate-raters-2019/ Viewed on: March 3rd, 2019.

19

https://sustainability.com/our-work/reports/rate-raters-2019/
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Source: S&P Dow Jones Indices LLC. These are just a few examples of the numerous ways in which the S&P 500 ESG Elite Index offers enhanced 

ESG representation. Increased index exposure to each ESG theme in the metrics above are calculated using the question-level data in S&P Global’s

Corporate Sustainability Assessments (2020 methodology year). These metrics are calculated using index data as of April 30, 2021 as the 

percentage difference between the performance of the S&P 500 ESG Elite Index and its parent index constituents across these metrics, on a 

weighted average basis.

exposure to companies that have 

identified climate change risks driven by 

both changes in regulation and in 

physical climate parameters, including 

their estimated financial implications

+22

exposure to companies which have a 

science-based and absolute climate-

related target in place, combining Scope 

1 & 2 CO2e emissions

+17

exposure to companies that have 

estimated annual CO2e savings, 

investment required, average pay-back 

period, and anticipated cost savings 

related to their combined emissions 

reduction activities

+17

exposure to companies that have 

developed a due diligence process 

identifying actual or potential human 

rights issues, including their 

employees, third-party contracted 

labor, children, indigenous people, and 

migrant labor

+19

exposure to companies which monitor 

and disclose the diversity of their 

workforce, including a breakdown 

based on gender and other minority 

groups, such as age, nationality, and 

disability

+17

exposure to companies which have 

implemented health and well-being 

initiatives covering childcare facilities or 

contributions, flexible working hours, as 

well as maternity and paternity leaves 

in excess of legally required minimum 

for their employees

+12

exposure to companies where 

executive management or the board 

are directly engaged in the information 

security/cybersecurity strategy, 

including a dedicated Chief Information 

Security Officer/Chief Security Officer 

within the company

+30

exposure to companies which have 

integrated ESG objectives into their 

supply chain management strategy, 

including minimum thresholds related 

to the selection and retention of 

suppliers

+20

exposure to companies that have no 

pending nor past investigations, fines 

or settlements incurred in the last 4 

fiscal years related to anti-trust/anti-

competitive practices

+20

The S&P 500 ESG Elite Index: Measuring the Impacts (%)

For financial professionals only. 20
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ESG Sector Score improvement

0 20 40 60 80 100 120

Energy

Materials

Industrials

Consumer Discretionary

Consumer Staples

Health Care

Financials

Information Technology

Communication Services

Utilities

Real Estate

All Sectors (Index-level)

ESG Scores - GICS Sectors

S&P 500 ESG Elite S&P 500 ESG S&P 500

For financial professionals only. 21



No content below the line

Footer :  Never change the footer text on individual slides. Change, turn on or off Data color order: Complimentary colors:

Join the ESG conversation with industry leaders: 
indexologyblog.com/category/esg/

Explore indices across the ESG spectrum: 
spglobal.com/spdji/en/landing/investment-themes/esg/

Leverage the data underlying the world’s most renowned 
sustainability indices: spglobal.com/esg/csa/about/

S&P Global Corporate 
Sustainability Assessment (CSA)

How does the S&P 500 ESG Elite Index highlight top ESG 
performers? indexologyblog.com/2021/02/23/raising-the-
bar-with-the-sp-500-esg-elite-index/

Access real-time index data, research, and thought 
leadership: spglobal.com/spdji/en/index-family/esg/

How deeper data impact ESG investing:
https://www.spglobal.com/spdji/en/index-tv/article/how-
deeper-data-impacts-esg-investing/

Tap into the Index Source for ESG Innovation

For financial professionals only. 22
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ESG may positively contribute to performance
S&P 500 ESG Elite – Sustainability with a solid risk-return profile

Source: S&P Dow Jones, UBS Asset Management. Data as of 31 May 2021.

Past performance whether actual or simulated is not an indicator of future returns. Includes backtested data.

Cumulative returns comparison (May 2016 – May 2021)

S&P 500 ESG vs S&P 500 S&P 500 ESG Elite vs S&P 500

Excess returns 5Y (cumulative) +5.33% +16.48%

Tracking error 5Y (annualized) 111 bps 300 bps

Excess returns YTD (cumulative) +0.15% +3.83%
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24.12%

21.95%

21%

21%

22%

22%

23%

23%

24%

24%

25%

Non-Elite S&P 500
stocks

S&P 500 ESG Elite
Stocks

Average downside volatility (12m)

ESG may mitigate risks
ESG Elite stocks exhibited lower downside volatility

Source: UBS Asset Management, S&P Dow Jones, Bloomberg. Data from 30 April 2020 to 30 April 2021.

Lower downside volatility
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UBS ETFs Sustainable Offering
Different shades of green offered, spanning both Equity and Fixed Income 

• Currency hedged share classes to major currencies

• Physically-replicating ETFs

• No securities lending

• Stewardship: Proxy voting & engagement

Our sustainable value proposition:

USD AuM in sustainable ETFs 

30bn

Largest ESG ETF 
provider in Europe#2

Source: UBS Asset Management. Data as of 30 May 2021.
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Q&A session
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Product Details

ETF Name UBS ETF (IE) S&P 500 ESG ELITE UCITS ETF

Share class (USD) A-acc

ISIN IE00BLSN7P11

Ticker SPESGE

TER 0.15% p.a.

Index S&P 500 ESG Elite Total Return Net

Bloomberg Index Ticker SPXESEUN

Currency USD

Share class (hedged to CHF) A-acc (hedged to EUR) A-acc (hedged to GBP) A-dis

ISIN IE00BLSN7S42 IE00BLSN7W87 IE00BLSN7X94

Ticker 5ESGES SPELE S5EG

TER 0.20% p.a. 0.20% p.a. 0.20% p.a.

Index S&P 500 ESG Elite Total 
Return Net hedged to CHF

S&P 500 ESG Elite Total Return Net 
hedged to EUR

S&P 500 ESG Elite Total Return Net 
hedged to GBP

Bloomberg Index Ticker SPXESHCN SPXESHEN SPXESHGN

Currency CHF EUR GBP

Market S&P 500 universe

Weighting Methodology Free-float market capitalization weighted with strict sustainbility screening

Index Description The S&P 500 ESG Elite Index was constructed to select companies with the highest sustainbility profiles. 
The index targets 25% of the float market capitalization of each sector within S&P 500. Extensive 
exclusions are also applied based on criteria detailed in the methodology.

Source: UBS Asset Management. Data as of June 2021.
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Product Details

Source: UBS Asset Management. Data as of June 2021.

ETF Name UBS ETF (IE) S&P 500 ESG UCITS ETF

Share class (USD) A-acc (USD) A-dis

ISIN IE00BHXMHL11 IE00BHXMHK04

Ticker SPESG SPESG

TER 0.12% p.a. 0.12% p.a.

Index S&P 500 ESG Total Return Net S&P 500 ESG Total Return Net

Bloomberg Index Ticker SPXESUN SPXESUN

Currency USD USD

Share class (hedged to CHF) A-acc (hedged to EUR) A-acc (hedged to GBP) A-dis

ISIN IE00BHXMHN35 IE00BHXMHQ65 IE00BHXMHR72

Ticker 5ESGS 5ESGE 5ESG

TER 0.17% p.a. 0.17% p.a. 0.17% p.a.

Index S&P 500 ESG Total Return Net hedged to 
CHF

S&P 500 ESG Total Return Net 
hedged to EUR

S&P 500 ESG Total Return Net 
hedged to GBP

Bloomberg Index Ticker SPXESCNH SPXESENH SPXESGNH

Currency CHF EUR GBP

Market S&P 500 universe

Weighting Methodology Free-float market capitalization weighted with sustainbility screening

Index Description The S&P 500 ESG Index was constructed to provide a risk and return profile similar to that of the S&P 500, while 
improving ESG characteristics. The index targets 75% of the float market capitalization of each GICS industry group 
within S&P 500. Certain exclusions are also made based on criteria detailed in the methodology.
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Risk & return considerations
The S&P 500 ESG Elite index has outperformed in most periods

Source: S&P Dow Jones, UBS Asset Management. Data as of 30 April 2021. Based on daily data.

Past performance whether actual or simulated is not an indicator of future returns. Includes backtested data.

Return p.a. Excess return p.a.

S&P 500 S&P 500 ESG S&P 500 ESG Elite S&P 500 ESG S&P 500 ESG Elite

1 Year 45.25% 45.67% 46.76% 0.42% 1.51%

2 Years 20.65% 22.39% 21.82% 1.75% 1.17%

5 Years 16.71% 17.35% 18.05% 0.63% 1.34%

7 Years 13.63% 14.03% 14.70% 0.40% 1.07%

10 Years 13.46% 13.78% 13.96% 0.40% 1.07%

Since April 2010 13.74% 13.96% 13.84% 0.22% 0.10%

YTD (30 April) 
period return 11.55% 11.87% 15.27% 0.33% 3.73%

Volatility Tracking error (bps)

S&P 500 S&P 500 ESG S&P 500 ESG Elite S&P 500 ESG S&P 500 ESG Elite

1 Year 17.52% 17.70% 17.33% 183 377

2 Years 25.52% 25.64% 26.24% 151 362

5 Years 18.71% 18.78% 19.32% 111 299

7 Years 17.50% 17.55% 18.04% 102 290

10 Years 17.12% 17.04% 17.57% 106 287

Since April 2010 17.14% 17.01% 17.46% 106 288

YTD (30 April) 
period return 14.61% 14.41% 13.74% 154 402
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Performance attribution 1/3
In the last year, allocation across sectors as well as selection of ESG stocks contributed positively to performance 

Source: UBS Asset Management. S&P Dow Jones Indices. Data from April 30, 2020, to April 30, 2021. Index performance based on total return in USD. Past performance is no guarantee of 
future results. Chart is provided for illustrative purposes and reflects hypothetical historical performance. The S&P 500 ESG Elite Index was launched on Dec 21, 2020.

Past performance whether actual or simulated is not an indicator of future returns.

Performance attribution of S&P 500 ESG Elite versus S&P 500

Sector
Weight S&P 500 

ESG Elite (%)
Weight S&P 500 

(%)
Weight 

Difference (%)
Return S&P 500 
ESG Elite (%)

Return S&P 500 
(%)

Allocation 
Effect (%)

Selection Effect 
(%)

Total Effect 
(%)

Communication Services 9.94 10.94 -1.00 46.94 52.45 0.00 -0.58 -0.58

Consumer Discretionary 12.21 11.69 0.52 51.09 51.30 0.18 -0.13 0.05

Consumer Staples 7.05 6.69 0.36 16.91 22.79 -0.11 -0.50 -0.61

Energy 2.56 -2.56 35.76 0.35 0.00 0.35

Financials 10.87 10.41 0.46 63.45 62.90 -0.04 0.22 0.18

Health Care 15.26 13.94 1.31 32.32 23.70 -0.31 1.49 1.18

Industrials 9.29 8.35 0.94 87.47 61.19 0.19 1.90 2.09

Information Technology 29.31 27.29 2.02 47.10 54.24 0.16 -2.04 -1.88

Materials 2.90 2.62 0.28 41.61 62.88 0.07 -0.61 -0.54

Real Estate 2.80 2.60 0.19 49.24 30.59 0.01 0.54 0.55

Utilities 0.37 2.91 -2.54 30.14 20.65 0.71 0.05 0.76

Total 100 100 0.00 47.53 45.98 1.21 0.33 1.54
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Performance attribution 2/3
Top 15 contributors added 7.52% to outperformance

Source: UBS Asset Management. S&P Dow Jones Indices. Data from April 30, 2020, to April 30, 2021. Index performance based on total return in USD. Past performance is no guarantee of 
future results. Chart is provided for illustrative purposes and reflects hypothetical historical performance. The S&P 500 ESG Elite Index was launched on Dec 21, 2020.

Past performance whether actual or simulated is not an indicator of future returns.

Top 15 contributors to performance of S&P 500 ESG Elite versus S&P 500

Rank Company
S&P 500 ESG Elite 

(%)
S&P 500 

(%)
Weight Difference 

(%)
Return 

(%)
Total Effect 

(%)

1 Nvidia Corp 4.24 1.02 3.22 105.69 1.38

2 Deere & Co 1.07 0.26 0.81 159.16 0.67

3 United Parcel Service Inc B 1.50 0.36 1.14 121.75 0.65

4 Bank of America Corp 3.11 0.75 2.36 72.76 0.63

5 Johnson & Johnson 0.00 1.37 -1.37 11.40 0.57

6 Intel Corp 0.00 0.80 -0.80 -1.61 0.51

7 General Motors Company 0.68 0.16 0.52 156.71 0.40

8 Merck & Co Inc 0.00 0.69 -0.69 -3.05 0.40

9 Verizon Communications Inc 0.00 0.82 -0.82 5.05 0.40

10 Procter & Gamble 0.00 1.12 -1.12 15.97 0.36

11 Capital One Financial 0.57 0.14 0.43 133.11 0.34

12 FedEx Corp 0.77 0.18 0.58 131.93 0.33

13 Pfizer Inc 0.00 0.70 -0.70 10.90 0.30

14 Gilead Sciences Inc 0.00 0.29 -0.29 -21.18 0.29

15 Alphabet Inc C 2.57 1.70 0.88 78.70 0.29

Total 14.51 10.36 7.52
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Performance attribution 3/3
Bottom 15 contributors add up to a 7.48% performance drag

Source: UBS Asset Management. S&P Dow Jones Indices. Data from April 30, 2020, to April 30, 2021. Index performance based on total return in USD. Past performance is no guarantee of 
future results. Chart is provided for illustrative purposes and reflects hypothetical historical performance. The S&P 500 ESG Elite Index was launched on Dec 21, 2020.

Past performance whether actual or simulated is not an indicator of future returns.

Bottom 15 contributors to performance of S&P 500 ESG Elite versus S&P 500

Rank Company
S&P 500 ESG Elite 

(%)
S&P 500 

(%)
Weight Difference 

(%)
Return 

(%)
Total Effect 

(%)

1 Apple Inc. 0.00 6.21 -6.21 80.36 -1.79

2 AT&T Inc 3.00 0.72 2.27 10.60 -0.99

3 PepsiCo Inc 2.71 0.66 2.06 12.30 -0.79

4 Visa Inc A 4.71 1.18 3.53 31.51 -0.54

5 Cisco Systems Inc 2.68 0.65 2.03 24.07 -0.51

6 PayPal Holdings Inc. 0.00 0.83 -0.83 113.24 -0.41

7 Biogen Inc 0.63 0.15 0.48 -9.94 -0.36

8 McDonald's Corp 2.21 0.53 1.67 29.01 -0.31

9 Abbott Laboratories 2.68 0.65 2.03 32.35 -0.28

10 Baxter Intl Inc 0.60 0.14 0.45 -2.32 -0.28

11 Facebook Inc A 0.00 2.15 -2.15 58.80 -0.27

12 Unitedhealth Group Inc 4.39 1.06 3.33 38.48 -0.26

13 Mondelez International Inc 1.13 0.27 0.86 20.84 -0.24

14 Newmont Corp 0.71 0.17 0.54 7.55 -0.24

15 Applied Materials Inc 0.00 0.25 -0.25 170.32 -0.23

Total 25.44 15.63 -7.48
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Sector allocation
Sector neutrality is preserved, except for Utilities and Energy

Source: S&P Dow Jones, UBS Asset Management. Data as of 30 April 2021.

Sector neutrality

✓ S&P 500 ESG Elite aims for a 25% market cap 
coverage for each GICS sector at rebalancings.

✓ A buffer rule to limit turnover: existing companies 
ranked between 17.5% and 32.5% by ESG score 
are prioritized.

✓Minimum market cap coverage of at least 22.5%.

✓ A company level market cap of 5% applies.

Index construction rules
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S&P 500 ESG Elite composition 1/2

Source: S&P Dow Jones, UBS Asset Management. Data as of 30 April 2021.
For information purposes only. No investment advice or a recommendation to buy or sell any securities.

Company name Sector Weight Company name Sector Weight

Microsoft Corp Information Technology 4.83% Activision Blizzard Inc Communication Serv. 0.82%

Visa Inc A Information Technology 4.61% Electronic Arts Communication Serv. 0.48%

Nvidia Corp Information Technology 4.33% Take-Two Interactive Software Communication Serv. 0.23%

Mastercard Inc A Information Technology 3.90% Omnicom Group Communication Serv. 0.21%

Adobe Inc. Information Technology 2.83% Interpublic Group Cos Communication Serv. 0.14%

Intel Corp Information Technology 2.72% Home Depot Inc Consumer Discretionary 4.05%

Cisco Systems Inc Information Technology 2.50% NIKE Inc B Consumer Discretionary 1.96%

TE Connectivity Ltd. Information Technology 0.52% Target Corp Consumer Discretionary 1.21%

HP Inc Information Technology 0.50% TJX Cos Inc Consumer Discretionary 0.99%

Hewlett Packard Enterprise Co Information Technology 0.24% General Motors Company Consumer Discretionary 0.84%

NortonLifeLock Inc. Information Technology 0.15% Aptiv plc Consumer Discretionary 0.45%

Unitedhealth Group Inc Health Care 4.39% eBay Inc. Consumer Discretionary 0.42%

Abbott Laboratories Health Care 2.47% Yum! Brands Inc Consumer Discretionary 0.42%

AbbVie Inc. Health Care 2.29% Hilton Worldwide Holdings  Inc Consumer Discretionary 0.42%

CVS Health Corporation Health Care 1.17% Dollar Tree Inc Consumer Discretionary 0.31%

Cigna Corporation Health Care 1.02% Best Buy Co Inc Consumer Discretionary 0.31%

Edwards Lifesciences Corp Health Care 0.69% Etsy, Inc. Consumer Discretionary 0.29%

Illumina Inc Health Care 0.67% Whirlpool Corp Consumer Discretionary 0.17%

Baxter Intl Inc Health Care 0.50% Hasbro Inc Consumer Discretionary 0.15%

Biogen Inc Health Care 0.47% Gap Inc Consumer Discretionary 0.08%

Agilent Technologies Inc Health Care 0.47% Bank of America Corp Financials 3.58%

Comcast Corp A Communication Serv. 2.99% Citigroup Inc Financials 1.73%

Alphabet Inc A Communication Serv. 2.63% American Express Co Financials 1.16%

AT&T Inc Communication Serv. 2.61% S&P Global Inc Financials 1.09%

Alphabet Inc C Communication Serv. 2.58% Capital One Financial Financials 0.80%
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S&P 500 ESG Elite composition 2/2

Source: S&P Dow Jones, UBS Asset Management. Data as of 30 April 2021.
For information purposes only. No investment advice or a recommendation to buy or sell any securities.

Company name Sector Weight Company name Sector Weight

Moody's Corp Financials 0.61% Coca-Cola Co Consumer Staples 2.44%

Metlife Inc Financials 0.56% Mondelez International Inc Consumer Staples 1.00%

The Bank of New York Mellon Corp Financials 0.47% Colgate-Palmolive Co Consumer Staples 0.80%

Allstate Corp Financials 0.45% Walgreens Boots Alliance Inc Consumer Staples 0.44%

State Street Corp Financials 0.34% General Mills Inc Consumer Staples 0.43%

Northern Trust Corp (IL) Financials 0.28% Archer-Daniels-Midland Co Consumer Staples 0.41%

Hartford Finl Services Group Financials 0.27% Kroger Co Consumer Staples 0.32%

Nasdaq Inc Financials 0.22% The Kraft Heinz Company Consumer Staples 0.31%

Lincoln National Corp Financials 0.13% Hershey Foods Corp Consumer Staples 0.28%

United Parcel Service Inc B Industrials 1.71% McCormick & Co Consumer Staples 0.26%

Caterpillar Inc Industrials 1.45% Kellogg Co Consumer Staples 0.18%

Deere & Co Industrials 1.35% Campbell Soup Co Consumer Staples 0.11%

FedEx Corp Industrials 0.82% Linde plc Materials 1.74%

Waste Management Inc Industrials 0.62% Newmont Corp Materials 0.58%

Roper Technologies, Inc Industrials 0.54% Dow Inc Materials 0.54%

Johnson Controls International plc Industrials 0.52% ProLogis Inc Real Estate 1.00%

Trane Technologies plc Industrials 0.48% Welltower Inc Real Estate 0.36%

Cummins Inc Industrials 0.43% CBRE Group Inc. Real Estate 0.33%

Stanley Black & Decker Industrials 0.39% Ventas Inc Real Estate 0.24%

Republic Services Inc Industrials 0.26% Healthpeak Properties Inc. Real Estate 0.22%

W.W. Grainger Inc Industrials 0.22% Boston Properties Inc Real Estate 0.18%

Ingersoll Rand Inc. Industrials 0.21% Host Hotels & Resorts Inc Real Estate 0.15%

American Airlines Group Inc. Industrials 0.16% Kimco Realty Corp Real Estate 0.11%

Pentair PLC Industrials 0.12% American Water Works Co Inc Utilities 0.33%

Nielsen Holdings plc Industrials 0.11%

Alaska Air Group Inc Industrials 0.10%
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Values-based exclusions 1/2

Company name Exclusion reason Weight Company name Exclusion reason Weight

NetFlix Inc UNGC Violation 0.64% Philip Morris International Tobacco 0.42%

Twitter Inc UNGC Violation 0.12% Altria Group Inc Tobacco 0.25%

Johnson & Johnson MSA Controversies 1.21% Eastman Chemical Co Tobacco 0.04%

3M Co MSA Controversies 0.32% Royal Caribbean Group Alcohol 0.05%

DuPont de Nemours Inc. MSA Controversies 0.12% MGM Resorts International Alcohol 0.05%

PTC Inc Rebalance addition to S&P 500 0.04% Las Vegas Sands Gambling 0.06%

Carrier Global Corp. Missing ESG Score 0.10% Corteva Inc. GMO 0.10%

Amcor plc Missing ESG Score 0.05% Procter & Gamble Palm Oil 0.93%

Federal Realty Invt Trust Missing ESG Score 0.02% Eversource Energy Nuclear Power 0.08%

Honeywell Intl Inc Controversial Weapons 0.44%

Boeing Co Controversial Weapons 0.36%

Raytheon Technologies Corp Controversial Weapons 0.36%

BlackRock Inc Controversial Weapons 0.33%

Lockheed Martin Controversial Weapons 0.27%

Northrop Grumman Corp Controversial Weapons 0.16%

General Dynamics Controversial Weapons 0.12%

L3Harris Technologies Inc Controversial Weapons 0.12%

T Rowe Price Group Inc Controversial Weapons 0.12%

Jacobs Engineering Group Inc Controversial Weapons 0.05%

Textron Inc Controversial Weapons 0.04%

Huntington Ingalls Industries Inc. Controversial Weapons 0.02%

Amphenol Corp A Military Contracting 0.11%

TransDigm Group Military Contracting 0.09%

Howmet Aerospace Inc. Military Contracting 0.04%

Walmart Inc. Small Arms 0.55%

Source: S&P Dow Jones, UBS Asset Management. Data as of 30 April 2021.
For information purposes only. No investment advice or a recommendation to buy or sell any securities.
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Fossil-fuel exclusions 2/2

Company name Exclusion reason Weight Company name Exclusion reason Weight

NextEra Energy Inc Thermal Coal 0.43% Exxon Mobil Corp Oil & Gas 0.68%

Duke Energy Corp Thermal Coal 0.22% Chevron Corp Oil & Gas 0.56%

Southern Co Thermal Coal 0.20% Union Pacific Corp Oil & Gas 0.42%

Dominion Energy Inc Thermal Coal 0.18% CSX Corporation Oil & Gas 0.22%

American Electric Power Thermal Coal 0.12% Norfolk Southern Corp Oil & Gas 0.20%

Xcel Energy Inc Thermal Coal 0.11% ConocoPhillips Oil & Gas 0.20%

Public Service Enterprise Grp Thermal Coal 0.09% Emerson Electric Co Oil & Gas 0.15%

WEC Energy Group Inc Thermal Coal 0.09% Exelon Corp Oil & Gas 0.12%

Weyerhaeuser Co Thermal Coal 0.08% Sempra Energy Oil & Gas 0.12%

DTE Energy Co Thermal Coal 0.08% Schlumberger Ltd Oil & Gas 0.11%

PPL Corp Thermal Coal 0.06% Marathon Petroleum Corp. Oil & Gas 0.10%

Entergy Corp Thermal Coal 0.06% Kinder Morgan Inc Oil & Gas 0.09%

Ameren Corp Thermal Coal 0.06% Pioneer Natural Resources Oil & Gas 0.09%

FirstEnergy Corp Thermal Coal 0.06% Delta Air Lines Oil & Gas 0.08%

CMS Energy Corp Thermal Coal 0.05% The Williams Companies Inc Oil & Gas 0.08%

AES Corp Thermal Coal 0.05% LyondellBasell Industries N.V. Oil & Gas 0.08%

Evergy Inc. Thermal Coal 0.04% Consolidated Edison Inc Oil & Gas 0.07%

Alliant Energy Corp Thermal Coal 0.04% ONEOK Inc Oil & Gas 0.07%

Nisource Inc Thermal Coal 0.03% Edison Intl Oil & Gas 0.06%

Pinnacle West Capital (AZ) Thermal Coal 0.03% Occidental Petroleum Oil & Gas 0.06%

NRG Energy Thermal Coal 0.02% Hess Corp Oil & Gas 0.06%

Albemarle Corp Oil & Gas 0.06%

Halliburton Co Oil & Gas 0.05%

Devon Energy Corp Oil & Gas 0.04%

APA Corporation Oil & Gas 0.02%

Source: S&P Dow Jones, UBS Asset Management. Data as of 30 April 2021.
For information purposes only. No investment advice or a recommendation to buy or sell any securities.
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Summary of exclusions
S&P 500 ESG Elite aims for top 25% of the most sustainable companies 

Total market cap by exclusion S&P 500 vs S&P ESG Elite

Top 24.3% 
ESG

Source: S&P Dow Jones, UBS Asset Management. Data as of 30 April 2021.

1 The company’s ESG score is low relative to its GICS sector peers
2 The company’s ESG score is in the lowest 25% of all ESG scores in the anchor universe (S&P Global Large MidCap Index + S&P Global 1200 Index)
3 The company has been added to S&P 500 after Jan 2021
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S&P 500 ESG Elite – top holdings and exclusions
ESG screening affects 10 out of 20 top holdings

Top 20 constituents

Source: S&P Dow Jones, UBS Asset Management. Data as of 30 April 2021.
For information purposes only. No investment advice or a recommendation to buy or sell any securities.

S&P 500 Weight Exclusion reason S&P 500 ESG Elite Weight

Apple Inc. 5.86% Ineligible ESG score Microsoft Corp 4.83%

Microsoft Corp 5.38% Visa Inc A 4.61%

Amazon.com Inc 4.19% Eligible, not selected Unitedhealth Group Inc 4.39%

Facebook Inc A 2.21% Eligible, not selected Nvidia Corp 4.33%

Alphabet Inc A 2.00% Home Depot Inc 4.05%

Alphabet Inc C 1.96% Mastercard Inc A 3.90%

Tesla, Inc 1.54% Ineligible ESG score Bank of America Corp 3.58%

Berkshire Hathaway B 1.48% Ineligible ESG score Comcast Corp A 2.99%

JP Morgan Chase & Co 1.33% Eligible, not selected Adobe Inc. 2.83%

Johnson & Johnson 1.21% Controversies Intel Corp 2.72%

Visa Inc A 1.12% Alphabet Inc A 2.63%

Unitedhealth Group Inc 1.07% AT&T Inc 2.61%

Nvidia Corp 1.05% Alphabet Inc C 2.58%

Home Depot Inc 0.98% Cisco Systems Inc 2.50%

Walt Disney Co 0.95% Eligible, not selected Abbott Laboratories 2.47%

Mastercard Inc A 0.95% Coca-Cola Co 2.44%

Procter & Gamble 0.93% Palm Oil AbbVie Inc. 2.29%

Bank of America Corp 0.87% NIKE Inc B 1.96%

PayPal Holdings Inc. 0.87% Eligible, not selected Linde plc 1.74%

Comcast Corp A 0.73% Citigroup Inc 1.73%
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S&P 500 and S&P 500 ESG Elite index life cycle
ESG scoring and rebalancing frequencies

CSA results & 
DJSI Members 
announced

CSA Online
questionnaire
launched

Mar

MSA controversy (RepRisk)

Index Committee has discretion
to remove constituent from ESG 
index based on ongoing assessment

Global Universe defined 

UNGC compliance 
cut/off date

CSA Industry classification 
cut/off date

S&P 500 Rebalancing

S&P 500 ESG Elite Rebalancing

Media Stakeholder Analysis (MSA)

Sustainability
Yearbook
published

Apr May Jun Sep Dec Mar May Jun Sept

Sustainalytics
Business activity 
cut-off date

Jan

S&P Global

• Timeline of CSA process ~6months 

(questionnaire + analysis)

• S&P 500 Index committee reviews MSA cases
and can remove companies accordingly

• MSA analysis is done on a daily basis
(news/report screening from RepRisk)

Sustainalytics

• Exclude companies that are involved, directly or 
indirectly with certain controversial business 
involvement 

• In S&P 500 ESG Elite, the reference date for 
business involvement is each rebalancing date

Arabesque’s S-Ray

• Long Term reporting/analysis with 1 year 

frequency 

• Short-term adjustment based on daily review 
of controversies news and NGO campaigns

• In S&P 500 ESG Elite, the reference date for GC 
score is last business day of March

Source: S&P Dow Jones, UBS Asset Management. Data as of June 2021.
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United Nations Global Compact (UNGC)
The 10 UNGC key principles

Source: United Nations Global Compact, UBS Asset Management. Data as of June 2021.

Human Rights Principle 1: Businesses should support and respect the protection of internationally proclaimed 
human rights; and 

Principle 2: make sure that they are not complicit in human rights abuses.

Labour Standards Principle 3: Businesses should uphold the freedom of association and the effective recognition 
of the right to collective bargaining; 

Principle 4: the elimination of all forms of forced and compulsory labour; 

Principle 5: the effective abolition of child labour; and 

Principle 6: the elimination of discrimination in respect of employment and occupation.

Environment Principle 7: Businesses should support a precautionary approach to environmental challenges; 

Principle 8: undertake initiatives to promote greater environmental responsibility; and 

Principle 9: encourage the development and diffusion of environmentally friendly technologies

Anti-Corruption Principle 10: Businesses should work against all forms of corruption, including extortion and bribery.



Disclaimers
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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.

The Fund is subject to the risk that its climate-focused investment strategy may select or exclude 
securities of certain issuers for reasons other than investment performance considerations. Climate 
Criteria and risks are considered as part of the Index selection process.
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Disclaimer 1/3

For marketing and information purposes by UBS.

For professional / sophisticated clients and qualified investors only.

UBS funds under Irish law. 

The benchmark is the intellectual property of the index provider. The Share Class is not sponsored or endorsed by the index provider. Please refer to the Fund's prospectus or supplement for the full disclaimer.

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. 

The product described herein aligns to Article 8 of Regulation (EU) 2019/2088.

AT: Prospectuses, key investor information (KIID), 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, 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, key investor information (KIID), 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 ubs.com/deutschlandfonds.

DK: Prospectuses, key investor information (KIID), 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.

ES: CNMV registration number UBS (IRL) ETF PLC: 1507. Representative in Spain for UBS funds established under foreign law: UBS Europe SE, sucursal en España, MARÍA DE MOLINA, 4, E-28006 MADRID. 
Prospectuses, key investor information (KIID), 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, key investor information (KIID), 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.
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FR: Information document published by UBS (France) S.A., approved by the AMF under number GP92016. In the event of a complaint, please contact your client advisor. This fund has received authorisation to 
be marketed in France. Representative in France for UBS funds under foreign law: Société Générale, 29, boulevard Haussmann, 75009 Paris. Copies of the prospectus, key investor information (KIID), articles of 
association, management regulations and the annual and semi-annual reports of UBS funds are available in a language required by the local applicable law free of charge from UBS (France) S.A., 69, boulevard 
Haussmann, 75008 Paris ( 388 368 110 RCS Paris), of which you find an internet presentation on www.ubs.com.

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.

IL: 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, key investor information (KIID), 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, key investor information 
(KIID), 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, key investor information (KIID), 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, Luxembourg Branch, P.O. Box 2, L-2010 Luxembourg or for UBS ETF SICAV from State Street Bank International GmbH, Luxembourg Branch 49, Avenue 
J.F. Kennedy, L-1855 Luxembourg and 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. 

NL: UBS ETF (IE) S&P 500 ESG ELITE UCITS ETF is an investment institution (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, key investor information (KIID), 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 ubs.com/fondsen.

PT: Prospectuses, key investor information (KIID), 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 from Best – Banco Electrónico de Serviço Total, S.A. Praça Marquês de Pombal, 3A - 3º 1250-161 Lisboa, Portugal 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, key investor information (KIID), 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 from UBS Asset Management, Regeringsgatan 38, 11153 Stockholm or on the internet at 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.

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

© UBS 2021. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved.
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The S&P 500 ESG Index launched January 28th, 2019. The S&P 500 ESG Elite Index launched December 21st, 2020. All information presented prior to an index’s Launch Date is

hypothetical (back-tested), not actual performance. The back-test calculations are based on the same methodology that was in effect on the index Launch Date. Complete index methodology

details are available at www.spdji.com.

All information presented prior to an index’s Launch Date is hypothetical (back-tested), not actual performance. The back-test calculations are based on the same methodology that was in

effect on the index Launch Date. Complete index methodology details are available at www.spdji.com.

S&P Dow Jones Indices defines various dates to assist our clients in providing transparency. The First Value Date is the first day for which there is a calculated value (either live or back-

tested) for a given index. The Base Date is the date at which the Index is set at a fixed value for calculation purposes. The Launch Date designates the date upon which the values of an

index are first considered live: index values provided for any date or time period prior to the index’s Launch Date are considered back-tested. S&P Dow Jones Indices defines the Launch

Date as the date by which the values of an index are known to have been released to the public, for example via the company’s public website or its datafeed to external parties. For Dow

Jones-branded indices introduced prior to May 31, 2013, the Launch Date (which prior to May 31, 2013, was termed “Date of introduction”) is set at a date upon which no further changes

were permitted to be made to the index methodology, but that may have been prior to the Index’s public release date.

Past performance of the Index is not an indication of future results. Prospective application of the methodology used to construct the Index may not result in performance commensurate with

the back-test returns shown. The back-test period does not necessarily correspond to the entire available history of the Index. Please refer to the methodology paper for the Index, available

at www.spdji.com for more details about the index, including the manner in which it is rebalanced, the timing of such rebalancing, criteria for additions and deletions, as well as all index

calculations.

Another limitation of using back-tested information is that the back-tested calculation is generally prepared with the benefit of hindsight. Back-tested information reflects the application of the

index methodology and selection of index constituents in hindsight. No hypothetical record can completely account for the impact of financial risk in actual trading. For example, there are

numerous factors related to the equities, fixed income, or commodities markets in general which cannot be, and have not been accounted for in the preparation of the index information set

forth, all of which can affect actual performance.

The Index returns shown do not represent the results of actual trading of investable assets/securities. S&P Dow Jones Indices LLC maintains the Index and calculates the Index levels and

performance shown or discussed, but does not manage actual assets. Index returns do not reflect payment of any sales charges or fees an investor may pay to purchase the securities

underlying the Index or investment funds that are intended to track the performance of the Index. The imposition of these fees and charges would cause actual and back-tested performance

of the securities/fund to be lower than the Index performance shown. As a simple example, if an index returned 10% on a US $100,000 investment for a 12-month period (or US $10,000) and

an actual asset-based fee of 1.5% was imposed at the end of the period on the investment plus accrued interest (or US $1,650), the net return would be 8.35% (or US $8,350) for the year.

Over a three year period, an annual 1.5% fee taken at year end with an assumed 10% return per year would result in a cumulative gross return of 33.10%, a total fee of US $5,375, and a

cumulative net return of 27.2% (or US $27,200).
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Copyright © 2021 by S&P Dow Jones Indices LLC, a part of S&P Global. All rights reserved. Standard & Poor’s ®, S&P 500 ® and S&P ® are registered trademarks of Standard & Poor’s

Financial Services LLC (“S&P”), a subsidiary of S&P Global. Dow Jones ® is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”). Trademarks have been licensed

to S&P Dow Jones Indices LLC. Redistribution, reproduction and/or photocopying in whole or in part are prohibited without written permission. This document does not constitute an offer of

services in jurisdictions where S&P Dow Jones Indices LLC, Dow Jones, S&P or their respective affiliates (collectively “S&P Dow Jones Indices”) do not have the necessary licenses. All

information provided by S&P Dow Jones Indices is impersonal and not tailored to the needs of any person, entity or group of persons. S&P Dow Jones Indices receives compensation in

connection with licensing its indices to third parties. Past performance of an index is not a guarantee of future results.

It is not possible to invest directly in an index. Exposure to an asset class represented by an index is available through investable instruments based on that index. S&P Dow Jones Indices

does not sponsor, endorse, sell, promote or manage any investment fund or other investment vehicle that is offered by third parties and that seeks to provide an investment return based on

the performance of any index. S&P Dow Jones Indices makes no assurance that investment products based on the index will accurately track index performance or provide positive

investment returns. S&P Dow Jones Indices LLC is not an investment advisor, and S&P Dow Jones Indices makes no representation regarding the advisability of investing in any such

investment fund or other investment vehicle. A decision to invest in any such investment fund or other investment vehicle should not be made in reliance on any of the statements set forth in

this document. Prospective investors are advised to make an investment in any such fund or other vehicle only after carefully considering the risks associated with investing in such funds, as

detailed in an offering memorandum or similar document that is prepared by or on behalf of the issuer of the investment fund or other vehicle. Inclusion of a security within an index is not a

recommendation by S&P Dow Jones Indices to buy, sell, or hold such security, nor is it considered to be investment advice.

These materials have been prepared solely for informational purposes based upon information generally available to the public and from sources believed to be reliable. No content contained

in these materials (including index data, ratings, credit-related analyses and data, research, valuations, model, software or other application or output therefrom) or any part thereof (Content)

may be modified, reverse-engineered, reproduced or distributed in any form or by any means, or stored in a database or retrieval system, without the prior written permission of S&P Dow

Jones Indices. The Content shall not be used for any unlawful or unauthorized purposes. S&P Dow Jones Indices and its third-party data providers and licensors (collectively “S&P Dow

Jones Indices Parties”) do not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Dow Jones Indices Parties are not responsible for any errors or

omissions, regardless of the cause, for the results obtained from the use of the Content. THE CONTENT IS PROVIDED ON AN “AS IS” BASIS. S&P DOW JONES INDICES PARTIES

DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR

PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT’S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE CONTENT

WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P Dow Jones Indices Parties be liable to any party for any direct, indirect, incidental,

exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs) in

connection with any use of the Content even if advised of the possibility of such damages.

S&P Dow Jones Indices keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective activities. As a result,

certain business units of S&P Dow Jones Indices may have information that is not available to other business units. S&P Dow Jones Indices has established policies and procedures to

maintain the confidentiality of certain non-public information received in connection with each analytical process.

In addition, S&P Dow Jones Indices provides a wide range of services to, or relating to, many organizations, including issuers of securities, investment advisers, broker-dealers, investment

banks, other financial institutions and financial intermediaries, and accordingly may receive fees or other economic benefits from those organizations, including organizations whose securities

or services they may recommend, rate, include in model portfolios, evaluate or otherwise address.
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