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Fears about the economic impact of coronavirus-induced lock-
downs sparked a record-breaking sell-off in March. But global 
financial markets have since staged a record-breaking recov-
ery, driven by monetary and fiscal stimulus, and re-opening 
economies. 

Now is the time for investors to “reset for the recovery.” 
Although financial markets have recovered the majority of their 
losses, we have entered a new paradigm. 

In a world more indebted, less global, and more digital, the key 
focuses for investors will be: a) finding income, b) managing 
volatility, and c) finding winners and avoiding losers. This report 
tells you how to do just that. 

Reset for the recovery

Context Key Questions Portfolio actions

Finding income
Central banks will keep 
interest rates low for an 
extended period, likely 
meaning real wealth 
destruction for investors  
in cash and high grade 
bonds. 

- Am I holding more cash 
than I need? 

Invest cash.

- Are my sources of 
income well diversified? 

Find and diversify sources  
of income.

Managing volatility
Volatility is high and remains 
far above pre-crisis lows, 
presenting risks, but also 
opportunities to investors.

- Do I have a disciplined 
rebalancing strategy?

Employ a disciplined 
rebalancing approach.

- Do I have a disciplined 
approach to market 
entry?

Plan market entry  
and stick to it.

Finding winners and 
avoiding losers
The coronavirus crisis has 
created winners and losers. 
We expect this trend of  
relative winners and losers 
to continue, regardless of 
the scenario we face. 

- Could I make my 
portfolio more 
sustainable? 

Make portfolio more 
sustainable.

- Am I positioned to 
benefit from longer-term 
trends?

Position to benefit from 
longer-term trends.

Source: UBS, as of 30 June 2020
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Equity markets entered “bear market” territory at their fastest pace ever, followed by 
the most rapid recovery on record. Markets dropped 34% between 19 February and 
23 March on fears about the effect of coronavirus-induced lockdowns on the global 
economy. But extraordinary monetary and fiscal support, the lifting of lockdowns, and 
therapeutic drug developments have left global markets only 10% below their record 
highs. We see further upside for stocks in both our central and upside scenarios.

What has happened?

Source: Bloomberg, UBS, as of 19 June 2020  
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What has happened?

Government bond yields fell sharply in response to lower interest rates and investor 
demand for safe havens, and remain far below prior levels. We don’t expect yields to 
change materially from here, posing a challenge for investors looking to earn income 
and manage portfolio volatility. 

After years of record-low equity market volatility, the VIX index jumped to a record 
high at the peak of the crisis in March. It has since fallen, but remains at elevated 
levels. We expect higher volatility to continue, and see it as a challenge for investors 
at a time when traditional portfolio hedges have such low yields.

Although equity markets overall are now close to prior highs, the crisis has driven 
significant divergence between markets and sectors. We expect the trend of winners 
and losers to continue as the recovery evolves.

Source: Bloomberg, UBS, as of 19 June 2020  

Bond yields remain close to record lows
US 10-year Treasury yield, in %
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Finding income
To stimulate the recovery, central banks have cut interest rates to, or below, zero, 
and embarked on unprecedented quantitative easing programs. The challenge of 
finding income is made even more pressing because we think central banks may be 
willing to allow for a period of moderately higher inflation (for example 2% to 5%) 
in order to manage debt burdens. In short, it means cash and the safest bonds are 
likely to deliver negative real returns for the foreseeable future.

How to reset for the recovery

Source: Bloomberg, UBS, as of 22 June 2020  
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How to reset for the recovery

Portfolio actions
Limit cash holdings to what’s necessary. To protect purchasing power, investors will 
need to question if they are holding more cash and safe bonds than is necessary.  
Our Liquidity. Longevity. Legacy.* approach suggests investors should set aside two 
to five years’ worth of net expenses in cash and high-quality bonds, in addition to  
reserving some safe borrowing capacity to provide for cash flow needs in the event 
of a worst-case bear market event. This provides a “buffer” to allow the remainder 
of the portfolio to be invested for growth over the medium- and long-term.

The Liquidity. Longevity. Legacy. approach can guide investors  
on appropriate cash holdings 
Liquidity. Longevity. Legacy. framework

Find and diversify sources of income. Investors will need to seek income from divi-
dends and higher-yielding credits. But if investors need to accept taking more risk in 
order to earn income, the value of diversification and careful portfolio management 
is heightened. Any individual credit issuer could be at greater risk in a post-COVID-19 
world and the crisis has already seen traditionally high-dividend-yield companies cut-
ting payouts. Investors could choose to delegate decision-making on these topics to 
a professional manager. 

Source: UBS

Liquidity
To help provide  
cash flow for  
short-term  
expenses

To help maintain your lifestyle

• Entertainment and travel
• Taxes
• Purchasing a home

The next two 
to five years

Longevity
For longer-term 

needs

To help improve your lifestyle

• Retirement
• Healthcare and long-term 

care expenses
• Purchasing a second home

Five years -  
lifetime

Legacy
For needs that go 
beyond your own

To help improve the lives  
of others

• Giving to a family
• Philanthropy
• Wealth transfer over  

generations

Now - beyond your 
lifetime

Source: Bloomberg, UBS, as of 22 June 2020  

US Investment Grade

US Government Bonds

Cash

EMBI Sovereign Bonds

Asia High Yield

US High Yield

MSCI EMU High Dividend

MSCI USA High Dividend

Credit and equities yield more than cash
Yields on select assets, in %
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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.
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How to reset for the recovery

In the context of a well-diversified portfolio, potentially attractive alternative sources 
of yield also include private markets, select real estate, senior loans, and bank capi-
tal, or, in the sustainability space, green bonds, and ESG engagement bonds.

Managing volatility 

Volatility hit a record peak in March and remains far above pre-crisis lows. Investors 
will need to think carefully about how to manage such volatility. A key long-term 
cost of elevated volatility is that it can trigger indecision and leave investors stuck in 
“safe” but low-yielding assets for extended periods. But volatility can also present 
opportunities provided investors act with discipline.

Source: UBS  

Example  of a diversified credit asset allocation 

Cash
5%

Asia HY
5%

USD IG
11%

Asia corp
7%

EUR sub fins
5%

EM corp
9%

US loans
10%EM sov

14%

EUR  loans
10%

USD HY 1–5
5%

EUR HY
10%

USD HY
10%

Source: Bloomberg, UBS, as of 19 June 2020  
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How to reset for the recovery

Portfolio actions
Employ a disciplined rebalancing approach. A disciplined approach to portfolio rebal-
ancing can allow investors to benefit during periods of volatility by aiming to “buy 
low and sell high” in a systematic way. Rebalancing at the end of the first quarter in 
2020, when stocks sold off and bonds rallied, would have enabled investors to par-
ticipate more strongly in the recent stock market rebound, for example. It’s worth 
noting that rebalancing at the height of a crisis can be psychologically challenging, 
so delegating or automating decision making on rebalancing can be an effective way 
of maintaining discipline.
 

Plan market entry and stick to it. Periods of volatility can also be good opportunities 
for investors to build up long-term positions. However, it can be unnerving to invest 
during volatile times because investors fear “regret” if they buy and the market sub-
sequently falls. One way of overcoming this is to commit to a phasing-in strategy 
based on time or price, for example either using dollar cost averaging or, for those 
that can, writing put options. Alternatively investors could base their decision-mak-
ing on levels of quantitative signals or indicators. 

Source: Bloomberg, “Rebalanced allocation” was rebalanced on 31 March 2020

Disciplined rebalancing would have created alpha in 2020
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66

64

62

60

58

56

54

52

50

Eq
ui

ty
 a

llo
ca

tio
n 

in
 %

1 January 1 February 1 March 1 April 1 May 1 June

Dri allocation Rebalanced allocation

Source: Bloomberg, UBS, as of 19 June 2020  

Phased entry can be better than missing out
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How to reset for the recovery

Finding winners and avoiding losers

The coronavirus crisis has created winners and losers. Some sectors, such as 
e-commerce and fintech have benefited. Others, such as travel and leisure, have 
experienced acute pain. We expect this trend of relative winners and losers to 
continue as the recovery evolves. 

Portfolio actions
Make your portfolio more sustainable. Stocks and bonds exposed to the sustainable 
investing trend have outperformed year-to-date, and we think they remain well posi-
tioned to be winners in a post-COVID world. By replacing traditional asset classes 
with sustainable asset classes, investors can improve the quality of their portfolios 
while also exposing themselves to enduring longer-term themes. Companies that can 
play a role in the low carbon energy transition such as renewable energy, agricultural 
yield, water, and clean air and carbon reduction should be well supported by evolv-
ing regulation, government stimulus, and increased funding from sustainability-
minded investors in the years to come.

Source: Bloomberg, UBS, as of 22 June 2020  

Winners & losers year-to-date
Select thematic and sector performance year-to-date, in %
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How to reset for the recovery

Substitute some of your passive investments for thematic. Investors can make sure 
they’re well positioned to benefit from the trends accelerated by the coronavirus cri-
sis by taking a more thematic approach within investment portfolios. By substituting 
a portion of their country-focused or global equity allocation for a thematic equity 
basket, investors may improve the long-term performance potential of their portfo-
lios. Alongside sustainability, we think thematic investments such as digital transfor-
mation and healthcare are well positioned for the years ahead.

Given the potentially wide variation of outcomes in a post-COVID world it is impor-
tant to remain well diversified. So investors could also consider employing a “core-
satellite” approach, combining a core, well diversified portfolio, with satellite invest-
ments in a variety of themes in order to combine careful risk management with 
exposure to growing trends.

Long-term thematic investing 
UBS universe of Long Term Investment Themes

Automation and roboticsWater scarcity

Clean air and 
carbon reduction

Waste management 
and recycling

Education ServicesSmart mobility

Emerging market 
healthcare

Obesity

Emerging market 
infrastructure

The food revolution

Retirement 
planning

Energy 
efficiency

Retirement 
homes 

Generics

Renewable 
energy

Health Tech

Genetic 
therapies

Oncology

Safety and 
security

Medical devices

Agricultural yield

Source: UBS
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UBS Chief Investment Offi ce’s (“CIO”) investment views are prepared and published by the Global Wealth Management business of UBS Switzer-
land AG (regulated by FINMA in Switzerland) or its affi liates (“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 off er, or a solicitation of an off er, to buy or sell any investment or other 
specifi c product. The analysis contained herein does not constitute a personal recommendation or take into account the particular investment 
objectives, investment strategies, fi nancial situation and needs of any specifi c recipient. It is based on numerous assumptions. Diff erent assump-
tions could result in materially diff erent results. Certain services and products are subject to legal restrictions and cannot be off ered 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 com-
pleteness (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 diff er or be contrary to those 
expressed by other business areas or divisions of UBS as a result of using diff erent 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 fi nancial instrument or fi nancial contract; or (iii) to measure the performance of any fi nancial instrument including, without limitation, for 
the purpose of tracking the return or performance of any Value or of defi ning 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 oth-
erwise 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 capac-
ity of principal or agent, or provide any other services or have offi cers, who serve as directors, either to/for the issuer, the investment instrument 
itself or to/for any company commercially or fi nancially affi liated to such issuers. At any time, investment decisions (including whether to buy, sell 
or hold securities) made by UBS and its employees may diff er 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 diffi cult to quantify. UBS relies on information barriers to control the fl ow of information contained in one or 
more areas within UBS, into other areas, units, divisions or affi liates 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 
eff ect 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 specifi c client’s 
circumstances and needs. We are of necessity unable to take into account the particular investment objectives, fi nancial situation and needs of our 
individual clients and we would recommend that you take fi nancial 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 prohib-
its 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 permit-
ted by applicable law. For information on the ways in which CIO manages confl icts and maintains independence of its investment views and 
publication off ering, 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.

Options and futures are not suitable for all investors, and trading in these instruments is considered risky and may be appropriate only for sophis-
ticated 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 
fi nancial advisor for a copy.

Investing in structured investments involves signifi cant risks. For a detailed discussion of the risks involved in investing in any particular structured 
investment, you must read the relevant off ering 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 investment, investors could lose all or a sub-
stantial 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 Financial Services Inc. does not guarantee in any way the obligations or the fi nancial condition of any issuer or the accuracy 
of any fi nancial information provided by any issuer. Structured investments are not traditional investments and investing in a structured investment 
is not equivalent to investing directly in the underlying asset. Structured 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 embed-
ded in the price of the investment. The tax treatment of a structured investment may be complex and may diff er from a direct investment in the 
underlying asset. UBS Financial Services Inc. and its employees do not provide tax advice. Investors should consult their own tax advisor about their 
own tax situation before investing in any securities.

Important Information About Sustainable Investing Strategies: Sustainable investing strategies aim to consider and incorporate environmen-
tal, social and governance (ESG) factors into investment process and portfolio construction. Strategies across geographies and styles approach ESG 
analysis and incorporate the fi ndings in a variety of ways. Incorporating ESG factors or Sustainable Investing considerations may inhibit the port-
folio 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 

Liquidity. Longevity. Legacy disclaimer 
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.
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where ESG factors, exclusions, or other sustainability issues are not considered by the portfolio manager, and the investment opportunities avail-
able to such portfolios may diff er. 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 affi liates 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 affi liate 
when it distributes reports to US persons. All transactions by a US person in the securities mentioned in this report should be eff ected 
through a US-registered broker dealer affi liated with UBS, and not through a non-US affi liate. 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 Secu-
rities 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 off er under Austrian law. It is distributed only 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 
subject to the joint supervision of the European Central Bank (“ECB”), the German Central Bank (Deutsche Bundesbank), the German Federal 
Financial Services Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht), as well as of the Austrian Financial Market Authority 
(Finanzmarktaufsicht), to which this publication has not been submitted for approval. UBS Europe SE is a credit institution constituted under 
 German law in the form of a Societas Europaea, duly authorized by the ECB. Bahrain: UBS is a Swiss bank not licensed, supervised or regulated 
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: This publication is not intended to constitute a public off er 
under Brazilian law or a research analysis report as per the defi nition contained under the Comissão de Valores Mobiliários (“CVM”) Instruction 
598/2018. It is distributed only for information purposes to clients of UBS Brasil Administradora de Valores Mobiliários Ltda. and/or of UBS Con-
senso Investimentos Ltda., entities regulated by 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 Switzerland AG or its off shore subsidiary or affi liate 
(collectively as “UBS Off shore”). UBS Off shore 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 Off shore 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 specifi c 
securities related analysis. The recipient should not use this document or otherwise rely on any of the information contained in this report in mak-
ing 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 off er under Danish law. It is distributed only for information 
purposes to clients of UBS Europe SE, Denmark Branch, fi lial 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 No. 38 17 24 33. UBS Europe SE, Denmark Branch, fi lial af 
UBS Europe SE is subject to the joint supervision of the European Central Bank (“ECB”), the German Central Bank (Deutsche Bundesbank), the 
German Federal Financial Services Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht), as well as of the Danish Financial Super-
visory Authority (Finanstilsynet), to which this publication has not been submitted for approval. UBS Europe SE is a credit institution constituted 
under German law in the form of a Societas Europaea, duly authorized by the ECB. 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 fi nancial authorities as the “Autorité de Contrôle Prudentiel et de Résolution”. Germany: This publication is not 
intended to constitute a public off er under German law. It is distributed only for information purposes to clients of UBS Europe SE, Germany, with 
place of business at Bockenheimer Landstrasse 2-4, 60306 Frankfurt am Main. UBS Europe SE is a credit institution constituted under German law 
in the form of a Societas Europaea, duly authorized by the European Central Bank (“ECB”), and supervised by the ECB, the German Central Bank 
(Deutsche Bundesbank) and the German Federal Financial Services Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht), to 
which this publication has not been submitted for approval. Greece: UBS Switzerland AG and its affi liates (UBS) are not licensed as a bank or 
fi nancial institution under Greek legislation and do not provide banking and fi nancial services in Greece. Consequently, UBS provides such services 
from branches outside of Greece, only. This document may not be considered as a public off ering made or to be made to residents of Greece. 
Hong Kong: This publication is distributed to clients of UBS AG Hong Kong Branch by UBS AG Hong Kong Branch, a licensed bank under the 
Hong Kong Banking Ordinance and a registered institution under the Securities and Futures Ordinance. UBS AG Hong Kong Branch is incorporated 
in Switzerland with limited liability. India: UBS Securities India Private Ltd. (Corporate Identity Number U67120MH1996PTC097299) 2/F, 2 North 
Avenue, Maker Maxity, Bandra Kurla Complex, Bandra (East), Mumbai (India) 400051. Phone: +912261556000. It provides brokerage services 
bearing SEBI Registration Number INZ000259830; merchant banking services bearing SEBI Registration Number: INM000010809 and Research 
Analyst services bearing SEBI Registration Number: INH000001204. UBS AG, its affi liates or subsidiaries may have debt holdings or positions in the 
subject Indian company/companies. Within the past 12 months, UBS AG, its affi liates or subsidiaries may have received compensation for non-in-
vestment banking securities-related services and/or non-securities services from the subject Indian company/companies. The subject company/
companies may have been a client/clients of UBS AG, its affi liates or subsidiaries during the 12 months preceding the date of distribution of the 
research report with respect to investment banking and/or non-investment banking securities-related services and/or non-securities services. With 
regard to information on associates, please refer to the Annual Report at: http://www.ubs.com/global/en/about_ubs/investor_relations/annualre-
porting.html. Indonesia, Malaysia, Philippines, Thailand: This material was provided to you as a result of a request received by UBS from you 
and/or persons entitled to make the request on your behalf. Should you have received the material erroneously, UBS asks that you kindly destroy/
delete it and inform UBS immediately. Any and all advice provided and/or trades executed by UBS pursuant to the material will only have been 
provided upon your specifi c request or executed upon your specifi c instructions, as the case may be, and may be deemed as such by UBS and you. 
The material may not have been reviewed, approved, disapproved or endorsed by any fi nancial or regulatory authority in your jurisdiction. The 
relevant investments will be subject to restrictions and obligations on transfer as set forth in the material, and by receiving the material you 
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