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Editorial 

Passing on wealth to others is a key objective of many families and investors. 
Whether this is to heirs, charities or others depends on each individual’s objectives 
and how they define what they want their legacy to be. A Legacy strategy helps in-
vestors understand how much they can devote to goals that extend beyond their 
own lifetime and how best to achieve these goals. By separating Legacy strategy re-
sources from the rest of their portfolio, investors can effectively and confidently invest 
them to maximize growth for future generations and for doing good. The Legacy 
strategy may also incorporate their passions and values, and helps to ensure that they 
will persist for generations to come.1 

Women are inclined to perceive and value wealth mainly as a source of security, and 
tend to focus on being financially secure and able to afford a certain lifestyle for 
themselves, but also for their loved ones over the long term. Additionally, the word 
‘legacy’ often means more than passing wealth down to the next generation—it also 
means being capable of positively impacting the lives of others.2 

In this publication we will be focusing on the goal of legacy: how women investors 
define legacy, their concerns, how they can best allocate their resources to meet their 
objectives, and how it is important that they also put a financial plan in place for the 
smooth transfer of their wealth. 

Marianna Mamou 
Head Advice Beyond Investing 
Chief Investment Office Global Wealth Management 
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Timeframes may vary. Strategies are subject to individual client goals, 
objectives and suitability. This approach is not a promise or guarantee 
that wealth, or any financial results, can or will be achieved. 



 

 

 

 

  

 

      

Infographic 

Planning for your 
legacy 
The percent of women versus men that...

  Women   Men 

...do not know how much wealth they can pass on to the next 
generation (page 5). 

56% 
47% 

Source: UBS Investor Watch survey 2022 

...are interested in receiving advice around investing in 
illiquid assets (page 8). 

61% 
50% 

Source: UBS Investor Watch survey Q2 2021 

...plan to leave artwork to their heirs (page 9). 

32% 
26% 

Source: UBS Investor Watch survey 2022 

...take sustainable considerations into account when investing 
(page 10). 

71% 
58% 

Source: UBS Investor Sentiment survey 2020 

...have spoken to a financial advisor about charitable planning 
strategies (page 11). 

14% 
20% 

Source: Women and Giving, Fidelity Charitable, 2021 

...do not talk openly with their family about financial issues 
(page 12). 

45% 
50% 

Source: UBS Investor Watch survey 2022 

...claim that having a professional to facilitate would help ease 
discussions around inheritance plans (page 12). 

59% 
54% 

Source: UBS Investor Watch survey 2022 

...found the pandemic to be an opportunity to have more meaningful 
end-of-life conversations with their heirs (page 12). 

72% 
66% 

Source: UBS Investor Watch survey 2022 

...intend to leave an inheritance but do not have any plans in place 
to do so (page 13). 

55% 
41% 

Source: Poor planning means women pay more inheritance tax, FT Adviser, Oct 2021 

...do not understand the rules around inheritance tax (page 13). 

37% 
25% 

Source: Poor planning means women pay more inheritance tax, FT Adviser, Oct 2021 

...have life insurance (page 13). 

47% 
58% 

Source: Facts about Life 2021, LIMRA 

...are increasingly interested, due to COVID-19, in giving more of their 
wealth away to heirs while alive (page 13). 

66% 
63% 

Source: UBS Investor Watch survey 2022 
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Chapter 1 

Legacy goals 

Women tend to perceive and value wealth mainly as a source 
of security and tend to focus on being financially secure and 
able to afford a certain lifestyle for themselves and their loved 
ones over the long term. Additionally, for women, legacy often 
means more than passing wealth down to the next genera-
tion; it also means being capable of positively impacting the 
lives of others.2 There is a tendency for women to invest with 
purpose, where purpose represents both their goals as well as 
their values and impact on society.2 For example, they may 
want to help finance the next generation’s business ventures, 
or provide for a first family home. They may also have a pas-
sion for a certain cause and would like to use their wealth to 
make a difference but may not know whether such goals con-
flict with their objective of passing on wealth to the next gen-
eration. A personalized plan would help better understand 
and meet these objectives. 

When thinking of legacy, a thoughtful conversation can help 
investors to discover relevant goals: 

9 How do I want future generations to benefit from the 
family’s wealth? 

9 What are my philanthropic goals, if any? 
9 Would I want to invest in ways that positively impact 

the world? 
9 Is there a certain minimum amount that I want to pass 

on to my heirs? Is there a maximum? 
9 Do I want to help my heirs financially while I am still alive? 
9 Should I separate my investments from our family busi-

ness assets? Or should our investments complement 
these assets? 
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There are generational differences in terms of how women de-
fine what they want their legacy to be. In a recent survey by 
RBC, younger women more so than older women have a 
greater belief that they have an obligation to transfer wealth 
to the next generation (65% vs. 55%) as well as wanting to 
have a broader impact on society (65% vs. 52%) and tackling 
societal issues specifically through investing (76% vs. 59%).3 

According to data from our 2022 UBS Investor Watch survey, 
56% of women (vs. 47% of men) do not know how much 
wealth they can pass on to the next generation,4 highlighting 

the importance of planning. Given gender differences in i) 
how legacy is defined, ii) investment preferences and the ap-
proach to investing (as described in our report “Reimagining 
Wealth Advice”) iii) as well as differences in longevity, atten-
tion needs to be given on how women can best allocate re-
sources to achieve these multigenerational objectives. This in-
cludes looking at how best to invest in order to grow and 
protect wealth, how best to invest to align to your values, as 
well as considerations regarding establishing a plan where 
women can transfer their wealth to their heirs, or others, in 
line with their goals. 

65% 52% Have a 
broader impact 

on society 

65% 55% Transfer 
wealth to the 

next generation 

76% 59% Tackle 
issues through 

investing 

Generational differences in what women want their legacy to be

  Younger women   Older women 

Source: The new face of wealth and legacy: How women are redefining wealth, giving and legacy planning, RBC 



   
 

 
 

 
 

 

 
 

 
 
 

  

 
 

 
 

 
 
 
 
 

Investing for  your legacy goals 

Chapter 2 

Investing for 
your legacy goals 

Why is it important to invest? 

Preserving, or better growing wealth through investing is nec-
essary, otherwise there will be wealth erosion through inflation, 
taxation, and consumption over the generations. It’s important 
to distinguish between real and nominal returns. Inflation is a 
measure of the changing costs of goods and services across the 
economy. A nominal return of 5% will reduce to a real return of 
2% if there is 3% inflation. So, if an investor’s main goal is to 
preserve the capital’s real purchasing power, only 2% is avail-
able for spending. Over the years and across generations, that 
spending power can diminish dramatically. Inflation rates can be 
a helpful starting point for forecasting future spending, but it is 
important to consider that each investor’s personal spending 
composition will be different to the mix of goods and services 

used by an inflation index. Furthermore, as a family grows, the 
real return on its investments will need to meet the needs of 
more people. Future generations may also expect the same life-
style as previous generations. However, they may not be able to 
depend on the same resources—unless the family can increase 
the real return on its assets. 

Therefore, there is a need to invest in assets that generate pos-
itive and growing returns. The aim of the Legacy strategy is to 
pass on assets that go beyond their lifetime needs for the next 
generation, or to use them for other favored causes. A Legacy 
strategy therefore focuses on maximizing the value of transfers 
to future generations and to make a positive impact on society. 

Strategies are subject to individual client goals, objectives and suitability. Women and investing  | Planning for your legacy 6 



 

 
 

 

 

 

 

 

 
 

    
 
 

 

Investing for your legacy goals 

How to invest 

To identify the appropriate size and investment approach for 
the Legacy strategy, it is important to look at the entire wealth 
plan and how assets can be allocated to meet investors’ needs. 
The UBS Wealth Way framework helps investors develop an in-
vestment strategy optimized for their goals and objectives. It 

2% 
A nominal return of 5% will 
reduce to a real return of 2% if 
there is 3% inflation. 

can also help investors understand clearly where their money 
is—and why. Once investors have defined and funded strate-
gies for short- and medium-term cash flow needs (the Liquidity 
strategy) and lifetime goals (the Longevity strategy), investors 
can invest the remaining wealth in their Legacy strategy. 

Liquidity 
Cash flow for 

short-term expenses 

The next 
3–5 years 

Longevity 
For longer-term 

needs 

5 years– 
lifetime 

Legacy 
For needs that go 
beyond your own 

Now– 
beyond your 

lifetime 

UBS Wealth Way is an approach incorporating Liquidity. Longevity. Legacy. strategies that UBS Advisors can use to assist clients in exploring and 
pursuing their wealth management needs and goals over different timeframes. This approach is not a promise or guarantee that wealth, or any 
financial results, can or will be achieved. All investments involve the risk of loss, including the risk of loss of the entire investment. Timeframes may 
vary. Strategies are subject to individual client goals, objectives and suitability. 
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40% 
Our standard guidance for the 
Legacy strategy is to allocate up to 
40% to private markets.5 

The Legacy strategy does not focus on immediate cash flows. 
Instead, it focuses on maximizing and preserving wealth for 
future generations. Without the need to sustain withdrawals, 
regardless of market conditions, the Legacy strategy has an in-
herently higher capacity for risk than the Liquidity strategy or 
Longevity strategy resources. For a Legacy strategy, short-term 
volatility is less relevant to the overall health of the portfolio 
and the shortfall risk (likelihood of dropping below the initial 
wealth level) will be lower. The multigenerational time horizon 
also allows more flexibility for using illiquidity as a source of 
potential returns. A higher proportion of illiquid assets (where 
permissible by local jurisdiction) like illiquid hedge funds, pri-
vate equity, infrastructure, and real estate can therefore be in-
corporated in such a portfolio, offering the potential for a 
higher risk-adjusted return potential. 

The illiquid nature of private markets tends to prevent investors 
from selling out during market dislocations, allowing manag-
ers to take advantage of attractive valuations in times of stress. 
As such, private markets may be attractive for investors look-
ing to participate in long-term secular trends in the economy, 
or match long-term liabilities. Based on our research on en-
dowment-style portfolios, our standard guidance for the Leg-
acy strategy is to allocate up to 40% to private markets.5 

Illiquidity does not seem to be a prohibitive factor for women 
investors. In fact, research suggests that real estate is one of 
women’s preferred asset classes.2 In addition, in the UBS Q2 
2021 Investor Watch survey, 61% of women surveyed were in-
terested in receiving advice around investing in illiquid assets 
vs. 50% of men.6 This suggests that women are comfortable 
using illiquidity in favour of investment returns. 

The appeal of real estate investments to women can perhaps 
be attributed to its tangibility which makes an investment ap-
pear less risky either because of the greater familiarity and per-
ceived understanding of the investment or because of the 
greater perceived permanence of tangible assets.7 Notably, 
women are investing increasingly in real estate via direct in-
vestments. Based on a recent survey, men are much more 
likely to list real estate investment trusts as their primary real 
estate investing method, while women are more likely to favor 
rental property.8 Data also shows that the gender gap in buy-
to-let is narrowing, with more women becoming landlords and 
growing their property portfolios.9, 10 However, it is important 
to note that direct real estate investments hold idiosyncratic 
risk and may not offer the best diversification. It is therefore 
important that women make these investment decisions 
within the context of their Legacy portfolio. 

Strategies are subject to individual client goals, objectives and suitability. 
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Other tangible assets that may be included in the Legacy strat-
egy are collectibles. In our UBS 2022 Investor Watch survey, 
32% of women said they plan to leave artwork to their heirs 
compared to 26% of men.4 While collectibles can be a store of 
value, investors should be reminded that they carry high costs, 
like maintenance and storage costs, and that their actual value 
is dependent on how much a buyer is willing to pay for them. 
Collectibles should also be considered as part of the wealth 
succession as they are taxed. It is worth considering what you 
would like to do with your collection early on: for example is 
this a passion which is also shared by the next generation or 
would you like to orchestrate a donation of your collection. 
This clarity will allow you to plan appropriately. 

Investors may also want to incorporate long-term thematic in-
vesting funds to benefit from structural trends. Since the in-
vestment horizon extends beyond one’s lifetime, the daily ups 
and downs of financial markets should be less worrisome. 
Through long-term themes, women investors are also able to 
align their investments to their values and beliefs which pro-
vides them with a sense of purpose through their invest-
ments. For example, if an investor is passionate about climate 
change they can invest in companies focused on renewable 
energy technologies. Thematic investing also offers the op-
portunity to tap into macro trends that an investor believes 

32% 
of women said they plan to leave 
artwork to their heirs.4 

will dominate in the future, like aging societies. Thematic in-
vesting offers a compelling narrative which might help 
women investors find a path into the world of investing. In all 
of this, it is important to consider themes as part of a broader 
diversified portfolio allocation. 

Finally lending may also be incorporated to enhance the re-
turns of the Legacy strategy. Taking a loan against the Legacy 
strategy and reinvesting the proceeds can help to enhance in-
come and return potential, in exchange for a higher level of 
portfolio volatility. Adding leverage to a diversified balanced 
portfolio can, in certain circumstances, lead to a higher risk-
adjusted return than simply increasing an unlevered portfolio’s 
allocation to stocks and other risk assets. When considering 
portfolio leverage, investors should take care to make sure that 
a portfolio’s overall risk/return characteristics remain within 
their desired risk tolerance. While leveraging can boost re-
turns, it can also raise risks significantly. And if markets fall, in-
vestors might lose the loaned money that they put into their 
portfolios. So it’s important to consider how the loan might 
affect the expected returns and risk and work out the right 
level of leverage in your portfolio, in terms of an appropriate 
amount to borrow and the potential benefits for the portfolio. 
In addition, lending can also help provide diversification for a 
concentrated portfolio (e.g., single stock lending). 

Strategies are subject to individual client goals, objectives and suitability. 
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Investing for impact and aligning to your values 

In addition to generating financial returns with their Legacy 
strategy assets, women may also be interested in deploying 
their capital to create a positive impact on society and the 
environment. Research shows that women tend to have 
greater confidence in investing their money when their val-
ues are aligned with their investments and when they see a 
social benefit. Sustainability-focused advice and offerings 
can drive positive impact not only by encouraging more 
women to invest, but also through certain underlying invest-
ments’ ability to contribute to positive social or environmen-
tal progress. The UBS Investor Sentiment survey highlights 
that more women (71%) take into account sustainable con-
siderations when investing compared to men (58%)11 while a 
2022 study by BNY reckoned that if women invested at the 

same magnitude as men, there could be more than USD 
3.22 trillion of additional capital to invest globally with over 
USD 1.87 trillion flowing into more sustainable and impact-
ful investing.12

Incorporating sustainable investing solutions can also be a 
great way to engage with, and bring in, the next generation. 
Investing together with the next generation provides a great 
opportunity to pass on the values and financial lessons that 
matter when the next generation comes of age. Including 
them in this journey helps them to be better prepared and 
can strengthen bonds within families. Furthermore, by in-
cluding younger generations in investment decisions should 
lead to a smoother transfer of wealth with fewer surprises.

Strategies are subject to individual client goals, objectives and suitability.

+13%
Female investors appear 13% more 
inclined than men to invest based 
on their values. 

  Women        Men 

Source: UBS Investor Sentiment survey 2020

71% 58%

Source: UBS Own Your Worth 2022

87%
of women agree that money is a 
tool that can be used to help fulfill 
their purpose.  
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Philanthropy 

Donations to charitable causes and contributions to founda-
tions can also be incorporated in the Legacy strategy. Based 
on the 2021 Women and Giving report, nearly nine in 10 
women wish they could be doing more to create positive so-
cial change with most of them wanting to give because the 
believe there is a great need and because they want to make a 
difference.13 The report claims that women are more likely than 
men to engage in many forms of giving back, including volun-
teering, making non-financial donations and purchasing prod-
ucts from socially responsible businesses.13 Once women have 
a plan and can be confident around meeting their lifetime and 
intergenerational goals they can confidently decide how much 
they can allocate for charitable causes. It is also important to 
take note of how best to give to philanthropy as there are sev-
eral tax considerations around how to make the most with the 
allocated wealth. For example, giving appreciated securities to 

9 in 10 
women wish they could do more to 
create positive social change. 

Source: Women and Giving, Fidelity Charitable, 2021 

a charity—either directly, or through a private foundation or a 
donor advised fund—can help the family reduce their capital 
gains tax liability and may help the family reduce their estate 
tax liability. However, only 14% of women have spoken to a fi-
nancial advisor about charitable planning strategies, compared 
to 20% of men, while one-in-three millennial men have had a 
charitable planning conversation with a financial advisor, com-
pared to around one-in-five millennial women.13 

The COVID-19 pandemic was a catalyst for more women 
wanting to give to philanthropy, particularly millennial women 
with one-out-of-two wanting to make giving a bigger prior-
ity.13 The UBS Own Your Worth 2022 report shows that seven 
in 10 women have increased their philanthropic support over 
the past two years either via dedicating time, money 
or expertise.14 

7 in 10 
women have increased philanthropic 
support over the last two years. 

Source: UBS Own Your Worth 2022 

Strategies are subject to individual client goals, objectives and suitability. 

https://expertise.14
https://women.13
https://businesses.13
https://difference.13
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Chapter 3 

Succession 

Why it is important? 

In the context of the Legacy strategy, it is also important to 
look at succession planning and the smooth transfer of assets. 
The aim should be to minimize family conflict, especially dur-
ing challenging times such as divorce, sickness, or the move-
ment of people or money across borders due to, for example, 
the migration to jurisdictions with a higher tax burden. Succes-
sion is a key topic for most families and one that deserves at-
tention. Wealth succession is paramount for the preservation 
and stability of the family dynamics and fortune. Having such 
succession discussions early on is important. According to data 
from the 2022 UBS Investor Watch survey, women seem to 
find it easier to talk about money matters with their loved 

ones, with 45% of women saying that they don’t talk openly 
with their family about financial issues vs. 50% of men.4 De-
spite this, more women than men claim that having a profes-
sional to facilitate discussions such as a client advisor or wealth 
planner would help ease discussions around inheritance plans 
(59% vs. 54%).4 

As previously mentioned, the involvement of heirs in invest-
ment decisions might also be beneficial in including—and edu-
cating—the next generation. Women found the pandemic as 
an opportunity to have more meaningful end-of-life conversa-
tions with their heirs (72% of women vs. 66% of men).4 

Strategies are subject to individual client goals, objectives and suitability. 
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According to research by Fidelity International about women 
who intend to leave an inheritance, 55% do not have any 
plans in place compared to 41% of men.15 By not having any 
financial plans in place, women risk not having their inheri-
tance wishes respected and may risk paying too much inheri-
tance tax. In a recent UK survey by Opinium, 37% of women 

What does succession planning mean? 

So, what steps should women take to ensure a smooth succes-
sion process? At a minimum, women need to have in place a 
will, together with an assigned person to execute it. Any bene-
ficiaries of said will should be made aware of who this as-
signed person is. Furthermore, it would be wise to have a 
power of attorney and advance directive in case of illness so 
that heirs are able to manage any assets and ensure that your 
wishes are carried out in case your health deteriorates. 

In addition, depending on the specific needs, trust and life in-
surance solutions may be key components of a successful 
transfer of wealth. Setting up a structure like a trust or foun-
dation may be appropriate, for example if a beneficiary is par-
ticularly young, or ‘not ready’ to inherit a significant amount of 
assets all at once; or it may be expedient to clearly separate 
private from business assets under distinct structures. 

A combination with a life insurance policy can provide addi-
tional liquidity, which may prove to be an efficient way either 
to ensure a more balanced inheritance among the heirs, or for 
dealing with certain financial needs linked with the inheri-
tance. However, according to a 2021 study by Life Insurance 
and Market Research Association, only 47% of women have 
life insurance, compared to 58% of men, with only 22% of 
women feeling very knowledgeable about life insurance vs. 
39% of men.16 And when women are covered by life insur-
ance, the average level of coverage is significantly lower.17 On 
average, men carry life insurance policies worth nearly twice as 
much as their female counterparts, according to a Haven Life 
survey.17 Reasons for this gender gap may be women’s percep-
tion that life insurance is not worth their level of income or 
that it is too expensive. It is important that wealth planners 
discuss the potential needs and benefits of the offering in the 
context of wealth succession. 

said they did not understand the rules around inheritance tax, 
compared to 25% of men.15 On average, given women live 
longer than men they also tend to have larger inheritances— 
given they typically also inherit wealth from their partner. It is 
therefore even more important for them to carefully plan the 
succession to their wealth. 

In certain circumstances, it can make sense that specific assets 
be passed on to the beneficiaries in the course of a lifetime 
gift(s), rather than in the event of death. Based on our investor 
survey, about the same amount of people choose to pass on 
wealth after they pass away vs. during their lifetime, with a 
higher percentage choosing to pass along some wealth while 
alive and some upon their death. Interestingly, we see no gen-
der discrepancies in the choice of timing of the wealth succes-
sion, with the COVID-19 pandemic making both men and 
women more interested in giving more of their wealth away to 
heirs while alive (66% of women vs. 63% of men).4 

Survey respondents’ life insurance 
coverage amounts, in USD 

423,000 

355,000 

231,000 

175,000 

Actual coverage amounts for Anticipated coverage amounts 
respondents who have for respondents who don't 
individual life insurance have life insurance 

  Women   Men 

Source: Haven Life 

https://survey.17
https://lower.17


 
 

      

Infographic 

Timing for the transfer 
of wealth 
The percent of women versus men that... 

  Women   Men 

Preferences for when 
to pass wealth 

...prefer to wait to pass along wealth to 
heirs when they pass away. 

23% 
24% 

...would like to give as much as possible of 
their wealth to heirs before they pass away. 

21% 
22% 

...would like to pass along wealth to heirs 
both while living and when they pass away. 

33% 
33% 

Reasons to pass wealth 
after death 

...don’t want their heirs to worry about 
them passing away anytime soon. 

55% 
48% 

...believe there could be conflicts 
among heirs. 

44% 
37% 

...may want to change their plans, so would 
prefer delaying the transfer. 

63% 
53% 

...don’t know how best to pass on wealth 
while living. 

44% 
37% 

...don’t know how much wealth they 
can pass on. 

56% 
47% 

...don’t know yet what they want to do with 
their wealth. 

44% 
45% 

...prefer to leave most or all of their wealth 
to charity—causes they believe in. 

12% 
13% 

...do not expect to have any wealth 
to pass on. 

2% 
1% 

...have not yet thought about it. 

9% 
7% 

Reasons to pass wealth 
while alive 

...want to help teach heirs valuable money 
management lessons while still alive. 

76% 
75% 

...want to obtain the tax benefits by gifting 
to family members. 

61% 
65% 

...claim heirs need the money now to build 
their lives (e.g., buy a home, get married). 

66% 
61% 

...want to see heirs enjoy the money while 
they are still alive. 

73% 
74% 

Source: UBS Investor Watch survey 2022 Women and investing  | Planning for your legacy 14 
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We do see, however, some gender differences on the reasons 
behind the choice of timing. For example, more women prefer 
to wait and pass on wealth after their death as they don’t 
want their heirs to worry about their health. In addition, more 
women than men worry about fights between heirs. Another 
reason that women prefer to delay handover of wealth while 
they are alive is that they want to remain flexible, with 63% of 
women vs. 53% of men claiming so. Finally, many more 
women claimed that they don’t consider passing wealth while 
living because they don’t know how best to do so (44% 
women vs. 37%) of men.4 On the other hand the majority of 
women who choose to give assets away earlier do this be-
cause they feel their heirs need their money now to achieve 
their goals e.g., purchase a home (women 66% vs. men 61%) 
and because they want to teach their heirs valuable invest-
ment lessons (women 75% vs. 76% men).4

From the data, we conclude that there is a gender gap in the 
understanding around succession planning and that women 
would benefit from involving specialists early on in the plan-
ning and execution phase.

Conclusion 

For women investors, establishing goals for the 
Legacy strategy is important. As women take con-
trol of a larger and growing share of wealth, they 
will want and need to take control of their Legacy 
strategy portfolios both in terms of investing them 
to protect and grow their wealth over generations 
as well as taking steps for a smooth transfer to the 
next generation. Women value expert advice more 
highly than men, both in terms of investment ad-
vice, but also in terms of facilitating discussions and 
executing succession plans. Women need to plan, 
invest smartly and orchestrate the transfer of their 
wealth. Through their investments, charitable do-
nations, and financially educating their heirs, 
women have the potential to make a significant im-
pact on both society and future generations.
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Disclaimer 

UBS Chief Investment Office’s (“CIO”) investment views are prepared and published by the Global Wealth Management business of 
UBS Switzerland AG (regulated by FINMA in Switzerland) or its affiliates (“UBS”). 
The investment views have been prepared in accordance with legal requirements designed to promote the independence of 
investment research. 

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

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

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

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

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

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

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

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

USA: Distributed to US persons by UBS Financial Services Inc. or UBS Securities LLC, subsidiaries of UBS AG. UBS Switzerland AG, UBS 
Europe SE, UBS Bank, S.A., UBS Brasil Administradora de Valores Mobiliarios Ltda, UBS Asesores Mexico, S.A. de C.V., UBS SuMi 
TRUST Wealth Management Co., Ltd., UBS Wealth Management Israel Ltd and UBS Menkul Degerler AS are affiliates of UBS AG. UBS 
Financial Services Inc. accepts responsibility for the content of a report prepared by a non-US affiliate when it distrib-
utes reports to US persons. All transactions by a US person in the securities mentioned in this report should be effected 
through a US-registered broker dealer affiliated with UBS, and not through a non-US affiliate. The contents of this 
report have not been and will not be approved by any securities or investment authority in the United States or else-
where. UBS Financial Services Inc. is not acting as a municipal advisor to any municipal entity or obligated person within 
the meaning of Section 15B of the Securities Exchange Act (the “Municipal Advisor Rule”) and the opinions or views 
contained herein are not intended to be, and do not constitute, advice within the meaning of the Municipal Advisor Rule. 

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