
Swiss economy
Cantonal Competitiveness Indicator 2019: Update
following the Swiss tax reform (STAF)

Chief Investment Office GWM | 23 May 2019 3:12 pm BST | Translation: 23 May 2019
Katharina Hofer, Economist, katharina.hofer@ubs.com; Matthias Holzhey, Economist, matthias.holzhey@ubs.com; Maciej Skoczek, CFA, CAIA,
Economist, maciej.skoczek@ubs.com

• Following the adoption of the tax reform (STAF) on 19
May 2019, the canton of Zug remains the most competitive
canton, as in 2018. Basel-Stadt has overtaken the canton of
Zurich.

• The cantons of Appenzell Innerrhoden and Glarus boast the
most attractive cost environments. The canton of Bern has
lost some of its tax appeal.

• The tax reform burdens cantons' finances to different
extents. In the near term, the cantons of Geneva and Basel-
Stadt are likely to lose revenue from profit tax.

Following the approval of tax reforms (STAF) in a recent referendum,
cantons now need to make changes to their profits taxes. Although
some cantons announced considerable cuts to profit taxes prior to
the voting, others were more reluctant. Accordingly, the relative
competitiveness of the cantons will change. For this reason, we have
recalculated the UBS Cantonal Competitiveness Indicator (CCI).

Cantonal profit tax cuts change relative competitiveness
The canton of Zug again takes first place in the CCI 2019. It leaves
the cantons of Basel-Stadt and Zurich well behind in second and
third place. Another significant gap separates the three highest-
ranking cantons from the other cantons. Nevertheless, we have
found the canton of Waadt to be highly competitive as well. A group
of 10 cantons has robust growth prospects. These are the cantons of
Nidwalden, Schwyz and Lucerne in central Switzerland, the cantons
of Thurgau and St. Gallen in eastern Switzerland, the cantons of
Geneva and Fribourg in western Switzerland and the cantons of
Aargau, Basel-Landschaft and Schaffhausen. The growth prospects
of the small mountainous cantons of Obwalden, Glarus, Appenzell
Innerrhoden and Appenzell Ausserrhoden are moderate. The same
applies to the cantons of Solothurn, Neuchâtel, Bern and Ticino.
The competitiveness of the cantons of Uri, Graubünden, Valais and
Jura is low.

Tax reform reshuffles the deck
Due to the significant reduction of the cantonal profit tax rate in
the canton of Basel-Stadt, this canton has swapped places with
the canton of Zurich since CCI 2018. The canton of Glarus, which
offers a more attractive cost environment than last year, has made
the greatest leap forward, improving its ranking by four places.
The cantons of Waadt and Obwalden have each improved by three
places.
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The results are conditional upon the implementation of the plans as
outlined at the cantonal level. Some cantonal implementation plans
could be or will be subject to cantonal referendums. Source: UBS

Interpretation and methodology
The CCI provides insight into a canton’s long-
term relative competitiveness. In the long run,
cantons with a high relative competitiveness
are likely to grow more than the Swiss economy
as a whole. By contrast, cantons with a
low relative competitiveness are expected to
undergo below-average growth. To determine
the CCI, an average is calculated from eight
thematic pillars for each canton and scaled so
that the highest cantonal score is 100.

This report has been prepared by UBS Switzerland AG. Please see important disclaimers and disclosures at the end of the document.



The canton of Nidwalden has gone up two places. Appenzell
Ausserrhoden and the cantons of Geneva, Fribourg and Neuchâtel
have each improved one place. In some cantons, however, the long-
term competitiveness has fallen. Bern canton now has the highest
profit tax rate in Switzerland, resulting in a six-place drop in the CCI
ranking, after voters in the canton rejected a proposal for imple-
menting the reform. The canton of Solothurn has dropped one
place after the rejection of a cantonal referendum. The cantons
of Schwyz and Lucerne, which have only reduced the profit tax
marginally or not at all, have each lost two places. The cantons
of Aargau, Thurgau, St. Gallen, Ticino and Appenzell Innerrhoden
have each dropped one place.

Cantonal state finances affected to different extents
With the abolition of individual tax privileges, all companies are now
subject to a uniform cantonal rate. Almost all cantons have reduced
their profit tax rates. Despite this reduction, most status companies
that used to benefit from tax privileges will have to pay more taxes.
By contrast, companies that used to pay the normal tax rates will
benefit from the tax reductions.

Initially, the implementation of the tax proposal is likely to dent the
finances of a number of cantons. The greater the fall in the profit
tax rate and the larger the proportion of companies that previously
paid the normal tax rate (and which will henceforth pay less tax) in
a canton, the greater the expected encumbrance. In terms of total
revenue, the canton of Geneva, which has cut its tax rates signifi-
cantly and which has relatively few status companies, is expected to
suffer the greatest loss of tax revenue. However, part of the loss will
be buffered by the distribution of the a billion francs from federal
tax revenue.

The situation is different in cantons in which the former status com-
panies and relatively low pre-reform profit tax rates play a key role.
In the cantons of Neuchâtel and Zug, for example, where status
companies accounted for more than half of the profit taxes, the
tax reform is likely to result in an effective increase of the tax rate
paid in the canton and thus in higher profit tax revenue. However,
a factor that affects all cantons is that the introduction of cantonal
patent boxes and deductions for research and development will
additionally weigh on revenue, depending on the significance of
patents in the respective canton.

Long-term effects not yet ascertainable
The changed relative tax attractiveness between the cantons will
lead to company relocations. Companies that previously benefited
from tax privileges will be tempted to relocate if the cost envi-
ronment deteriorates too drastically. Additionally, even companies
that used to pay the normal tax rates may reconsider their location.

Switzerland is able to retain its international competitiveness due to
the reduction of many cantonal tax rates. Unless the tax laws in the
OECD or the EU change significantly, it will most likely be possible to
compensate part of the tax losses by means of company relocations
from abroad.

Profit tax cut can reduce income
Change in the tax revenues of legal entities
(canton and its communities) in the total revenue,
static calculation for 2016, in percent
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Overview of the proposals
The individual cantons are responsible for
the implementation of the tax proposal. The
most important amendments to the statutory
framework conditions are as follows:
• All companies in a canton are to be taxed

at the same profit tax rate, and tax privi-
leges are to be abolished.

• The new patent box regime provides that
profits from patents are subject to a
reduced tax rate. Additionally, deductions
for research and development can be intro-
duced.

• Dividends are subject to a higher tax rate.
• The share of cantons in the federal tax

revenue is increased from 17 to 21.2
percent, which means an amount of about
CHF 1 billion.
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The eight pillars of competitiveness
The Cantonal Competitiveness Indicator (CCI) comprises 57 individual indicators that provide insight into the cantons’
competitiveness. These individual indicators are grouped into eight competitive pillars: economic structure, innovation,
human capital, labor market, ease of access, catchment area, cost environment and state finances. For each compet-
itive pillar, cantons are assigned a relative score between 0 and 100. This eight-dimensional view enables a detailed
analysis of the relative strengths and weaknesses of a canton’s economy and serves as the basis for strategic decisions
concerning a particular region.

Economic structure
Cantons on a scale of 0 to 100
100

89 86 85 84 80
74 74 73 71 69 68 65 64 60

54 48 46
34 33 28 25 25 20 19

0

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

The future growth dynamics of a canton
depend on its economic structure. The most
important indicator is our competitiveness and
market positioning of the various industries.
International trade is also included in the can-
tonal comparison with growth potential taken
into consideration based on export intensity
(exports as a percentage of economic output)
and the growth prospects of the main trading
partners. The economic structure can also
exhibit concentration risks if, for example,
growth is driven by just a few industries.
Broadly diversified cantonal economies are in
a better position to make up for weakness in
one industry or a crisis in an export destination.
A measure of concentration (the Herfindahl-
Hirschmann index) assesses the extent to which
cantonal economic output is dependent on
individual sectors and trading partners.

Innovation
Cantons on a scale of 0 to 100
100

92

76 71
59

50 47 46 44
35 33 31 31 27 22 21 21 20 20 18 16 14 11 11 5 0

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

Entrepreneurial progress and maintaining eco-
nomic competitiveness are based on inno-
vation, i.e. the ability to create and market new
products and services. Industry clusters (high
regional concentrations of people working
in related industries) offer an optimal envi-
ronment for innovation. A canton’s level of
innovation also depends on the percentage of
people engaged in research and development.
The number of patent filings and the amount
of venture capital investments highlight the
potential for future competitive advantages
arising from innovation. Other indicators of
innovation include the number of successful
startups, newly founded companies and jobs
created at these companies.
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Human capital
Cantons on a scale of 0 to 100
100 98 93

73

58 53 51
44 43 38 38 36 33 32 30 29 28 28 27 27

18 13 11
5 3 0

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

The level of education of the population and
the human capital available are key drivers
of economic growth. A better-educated pop-
ulation normally generates more added value.
The local availability of highly skilled manpower
also makes the canton more attractive for
companies. To compare the level of education
among cantons, the percentage of the pop-
ulation with a university or college degree or
higher professional qualification is determined.
Another indicator used is the net migration of
graduates between cantons.

Labor market
Cantons on a scale of 0 to 100
100 94 92 88 83 80 78 77 76 74 74 73 69 67 66 65 63 61 58

48
32

24 21 20
7

0

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

The more heavily the population participates in
the labor market, the better use is being made
of a canton’s economic potential. However, the
percentage of pensioners, people on disability
benefits and the unemployed reduces partici-
pation in the labor market. Youth and long-
term unemployment are considered particularly
bad, as these can permanently reduce the labor
force potential. By contrast, expected growth in
the working population (growth in the cohort
of 16- to 65-year-olds) has a positive effect on a
canton’s score, as it implies a higher percentage
of the population is potentially productive.

Accessibility
Cantons on a scale of 0 to 100
100

92
82

75 70 68 67 62 61 59 59 58 58 58 57 55 54 53 52 50 47 46 40
34

25

0

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

Good accessibility means infrastructure as well
as procurement and sales markets can be
reached quickly. Accessibility describes the
average time needed to reach airports, uni-
versities or regional centers. The calculation is
based on travel times using public transport
and private motorized transport. All Swiss uni-
versities, the nearest metropolitan area and
the closest regional center as defined by the
Federal Office for Spatial Development (FOSD)
are taken into consideration. The four inter-
national airports of Basel, Geneva, Zurich and
Milan are taken into account when assessing
accessibility to flight connections, along with
regional airports.
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Catchment area
Cantons on a scale of 0 to 100
100

89

66 62 58 57
44 42 38 36 35 35 34 30 29 28 25 23 23 19 17 12 9 4 1 0

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

The catchment area refers to the number of
people that can reach an area within a certain
time. A large catchment area is a win-win
for companies: they enjoy greater availability
of suppliers and potential employees, and the
sales market is larger. The catchment area is
determined based on travel time by private
motorized transport and public transport. The
number of cross-border commuters in a canton
indicates the catchment area from neighboring
countries.

Cost environment
Cantons on a scale of 0 to 100
100 99 97 94 93 93

87 83 82 82 80 79 78 75 73 69
60 56

50 49 49 45

27 26 23

0

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

Local costs are a key variable when companies
are deciding on a location. The cost of a
location is significant both for companies estab-
lishing themselves there and in the retention
of existing companies. They include commercial
rents, energy prices, wages and tax rates. Apart
from the profit and capital tax rate, exemp-
tions from patent boxes, excess deduction for
research and development for legal entities, the
tax rates for high-income persons are also taken
into consideration.

State finances
Cantons on a scale of 0 to 100
100

87 87 85 84 83 80 79 78 74 73 72 70 69 66 66 65 63 60
51 49 45 44

36 30

0

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

Sound state finances are essential for a growth-
oriented fiscal and economic policy. Sustainable
use of scarce financial resources is reflected in
a lean administration and a high percentage
of capital investment. The more a canton is
indebted, the less leeway it has to improve its
competitiveness through fiscal policy measures
(e.g. tax reductions or infrastructure invest-
ments). Apart from the debt ratio, net invest-
ments, a canton’s average interest costs and
coverage of the pension funds under public law
are also taken into consideration.
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List of variables
Variable +/-¹ Source
Sector positioning by market attractiveness + BAK, SFSO, KOF, UBS
Sector positioning by competitive position + BAK, SFSO, KOF, UBS
Export intensity + SCA, UBS
Percentage of export-intensive sectors + SFSO, UBS
Average economic growth in international trading partners + SCA, IMF, UBS
Average economic growth in country of origin of guests, weighted by overnight stays + SFSO, IMF, UBS
Diversification of jobs within growth sectors + BAK, SFSO, KOF, UBS
Diversification of jobs within all sectors + BAK, SFSO, KOF, UBS
Export diversification by country + SCA, UBS
Diversification of overnight stays by country + SFSO, UBS

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

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

Unemployment rate - SECO, UBS
Long-term unemployed as a percentage of total unemployed - SECO, UBS
Youth unemployment rate compared to unemployment rate - SECO, UBS
People receiving disability benefits as a percentage of the total population - SFSO, UBS
People over age 65 as a percentage of the total population - SFSO, UBS
Cohort potential of 16- to 65-year-olds out to 2025 + SFSO, UBS
Cohort potential of 16- to 65-year-olds out to 2030 + SFSO, UBS

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

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

Income tax burden for legal entities - Hinny, cantonal tax offices, UBS
Exemptions from patent boxes + Hinny, cantonal tax offices, UBS
Excess deductions for R&D + Hinny, cantonal tax offices, UBS
Capital tax burden for legal entities - Hinny, cantonal tax offices, UBS
Income tax burden for high-income individuals - Hinny, cantonal tax offices, UBS
Office rents - Wüest Partner, UBS
Energy prices - ElCom, UBS
Wages - SFSO, UBS

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

¹ "+" = positive impact on CCI score; "-" = negative impact on CCI score

² FTE = full-time equivalent
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Appendix

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 investment or other specific product. The analysis
contained herein does not constitute a personal recommendation or take into account the particular investment objectives, investment strategies, financial situation and needs of any
specific recipient. It is based on numerous assumptions. Different assumptions could result in materially different results. Certain services and products are subject to legal 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 payable, 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 instruments 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
personnel 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. 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.
Important Information about Sustainable Investing Strategies: Incorporating environmental, social and governance (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 ESG or sustainable investments may be lower than a portfolio where such factors are not considered by the
portfolio manager. Because sustainability criteria can exclude some investments, investors may not be able to take advantage of the same opportunities or market trends as investors
that do not use such criteria. Companies may not necessarily meet high performance standards on all aspects of ESG or sustainable investing issues; there is also no guarantee that
any company will meet expectations in connection with corporate responsibility, sustainability, and/or impact performance.
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 Securities Japan Co., Ltd, UBS Wealth Management Israel Ltd and UBS Menkul Degerler AS are affiliates of
UBS AG. UBS Financial Services Incorporated of Puerto Rico is a subsidiary of UBS Financial Services Inc. UBS Financial Services Inc. accepts responsibility for the content of
a report prepared by a non-US affiliate when it distributes 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 elsewhere. 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.
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. Austria: This
publication is not intended to constitute a public offer under Austrian law, but might be distributed for information purposes to clients of UBS Europe SE, Niederlassung Österreich,
with place of business at Wächtergasse 1, A-1010 Wien. UBS Europe SE, Niederlassung Österreich is a branch of UBS Europe SE, a credit institution constituted under German law
in the form of a Societas Europaea, duly authorized by the German Federal Financial Services Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht), to which this
publication has not been submitted for approval. Bahrain: UBS is a Swiss bank not licensed, supervised or regulatedAnchor in Bahrain by the Central Bank of Bahrain and does
not undertake banking or investment business activities in Bahrain. Therefore, clients have no protection under local banking and investment services laws and regulations. Brazil:
Distributed by UBS Brasil Administradora de Valores Mobiliários Ltda. and/or by UBS Consenso Investimentos Ltda., entities regulated by Comissão de Valores Mobiliários ("CVM").
Canada: In Canada, this publication is distributed to clients of UBS Wealth Management Canada by UBS Investment Management Canada Inc.. China: This report is prepared by
UBS AG or its offshore subsidiary or affiliate (collectively as "UBS Offshore"). UBS Offshore is an entity incorporated out of China and is not licensed, supervised or regulated in
China to carry out banking or securities business. The recipient should not contact the analysts or UBS Offshore which produced this report for advice as they are not licensed to
provide securities investment advice in China. UBS Investment Bank (including Research) has its own wholly independent research and views which at times may vary from the views
of UBS Global Wealth Management. This report shall not be regarded as providing specific securities related analysis. The recipient should not use this document or otherwise rely
on any of the information contained in this report in making investment decisions and UBS takes no responsibility in this regard. Czech Republic: UBS is not a licensed bank in
the Czech Republic and thus is not allowed to provide regulated banking or investment services in the Czech Republic. Please notify UBS if you do not wish to receive any further
correspondence. Denmark: This publication is not intended to constitute a public offer under Danish law, but might be distributed by UBS Europe SE, Denmark Branch, filial af UBS
Europe SE, with place of business at Sankt Annae Plads 13, 1250 Copenhagen, Denmark, registered with the Danish Commerce and Companies Agency, under the No. 38 17 24
33. UBS Europe SE, Denmark Branch, filial af UBS Europe SE is a branch of UBS Europe SE, a credit institution constituted under German law in the form of a Societas Europaea, duly
authorized by the German Federal Financial Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht, BaFin). UBS Europe SE, Denmark Branch, filial af UBS Europe SE
is subject to the joint supervision of the BaFin, the central bank of Germany (Deutsche Bundesbank) and the Danish Financial Supervisory Authority (DFSA) (Finanstilsynet), to which
this document has not been submitted for approval. France: This publication is distributed by UBS (France) S.A., French "société anonyme" with share capital of € 132.975.556,
69, boulevard Haussmann F-75008 Paris, R.C.S. Paris B 421 255 670, to its clients and prospects. UBS (France) S.A. is a provider of investment services duly authorized according to
the terms of the "Code Monétaire et Financier", regulated by French banking and financial authorities as the "Autorité de Contrôle Prudentiel et de Résolution". Germany: This
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