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Unprecedented shock to the region’s risk profile: The closure of the Strait of Hormuz is one of 
the most significant geopolitical disruptions to hit the Gulf Cooperation Council (GCC) since the 
Gulf war. For investors, geopolitical risk has moved from regional to domestic. While trade flows, 
tourism, and sentiment have all suffered, it has not triggered a credit crisis. Sovereign buffers, large 
sovereign wealth funds, and credible currency pegs have provided a solid backstop.

The response: GCC states are adapting fast. Saudi Arabia, the United Arab Emirates (UAE), and 
Oman are best positioned, leveraging on alternative export routes and accelerating infrastructure 
spending. Qatar and Kuwait retain vast financial buffers to weather prolonged disruptions. Bahrain 
remains the most vulnerable, with thin reserves and higher debt.

Market impact: GCC bond spreads spiked by around 50 bps in early March but they have since 
retraced to near pre-conflict levels (ca. 97 bps for sovereigns, ca. 162 bps for corporates). Strong 
local investor demand (especially for sukuk – so called Islamic fixed-income-like securities) and 
swift policy support drove the recovery. Primary bond markets reopened again in April, with around 
USD 31 billion issued since the conflict began.  

Higher event risk is now priced in: Despite plans to reduce dependence, the Strait of Hormuz will 
remain central to the region’s energy and trade, at least for the next couple of years. Investors are 
now assigning a higher probability of future disruptions. This does not necessarily imply a material 
deterioration in GCC credit quality, but it could affect how risk is priced; market access may become 
more selective during periods of renewed tensions, especially for weaker credit.

Outlook and positioning: Our base case assumes that the de-escalation holds, supporting a gradual 
spread normalisation. If the US-Iran final talks fail, we expect a sharper repricing: 75 bps+ for 
investment grade (IG), 200 bps+ for high yield (HY). High-quality sovereigns, quasi-IG corporates, 
and large financials are acting as core carry holdings. State-backed developers look resilient, and 
some defensive high-yield names still offer room for spreads to tighten. We prefer to stay defensive 
on duration and be selective on short-dated, high-beta real estate bonds. 

Executive summary

Past performance is not a guide to current or future results. Any forecast, projection or target, where provided, is 
indicative only and is not guaranteed in any way.

Back to Contents
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Closure of Hormuz: 
What happened and why it matters

The strategic significance of Hormuz

The closure of the Strait of Hormuz is the most significant geopolitical event to affect the GCC since the 
Gulf War. Previous regional conflicts (the 1990–91 Gulf War, the 2003 Iraq War, and the Arab Spring in 
2011) had indirect or contained effects on GCC economies. The closure of the Strait directly threatens 
the region’s primary export artery and directly exposed the region’s critical infrastructure, transport 
corridors, and commercial activity.

For investors, geopolitical risk has moved from regional to domestic. This shift is likely to weigh on GCC 
economies, infrastructure, trade flows, and funding conditions.

Direct versus indirect impacts

Past performance is not a guide to current or future results. Any forecast, projection or target, where provided, is 
indicative only and is not guaranteed in any way.

What does this mean for GCC credit?

The key takeaway for bondholders is that the shock did not become a major credit crisis. Credit 
fundamentals across most of the GCC remain healthy: strong sovereign balance sheets, large sovereign 
wealth funds, substantial public assets, solid external positions, and credible currency pegs continue to 
provide support.

That said, the impact varies considerably across the bloc. Energy exports, logistics, and tourism have 
been hit hardest. States like Saudi Arabia, Oman and the UAE have been able to reroute a large share 
of exports and accelerate contingency plans. Smaller states with weaker buffers, notably Bahrain, and 
sentiment-sensitive sectors (real estate, hospitality, transport) remain more exposed.

Back to Contents

Direct Indirect
Energy exports hit Tourism and hospitality crushed
Shipping and logistics affected Real estate sentiment shock
Port operations constrained Consumer spending slowed
Insurance and freight costs rose Business confidence weakened

Source(s): UBP SA, as at June 2026
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Policy response: 
How GCC countries are adapting

Strong sovereign buffers and policy support

The stronger GCC sovereigns entered this crisis with a strategic advantage. Saudi Arabia, the UAE and 
Oman appear best positioned to manage future disruptions, as they have alternative export routes, policy 
flexibility and relatively diversified economies. Oman’s traditionally neutral stance with Iran and limited 
direct impact further support its resilience and future growth prospects.

Qatar and Kuwait remain highly dependent on Hormuz from an export perspective, although both benefit 
from exceptionally strong sovereign balance sheets that provide a substantial cushion.

Bahrain is the most vulnerable in terms of credit, with limited foreign-exchange reserves and higher debt, 
as well as relying on external support from wealthier neighbours.

Kuwait and Qatar got hit hardest on exports but have some of the strongest cushions to absorb the 
shock.

U B P  H E A D L I N E S

Past performance is not a guide to current or future results. Any forecast, projection or target, where provided, is indicative only and 
is not guaranteed in any way.

Source(s): IMF, Bloomberg Professional L.P., (FY 2024, FY 2025)

GCC – SOVEREIGN WEALTH FUND (SWF) AND FOREIGN EXCHANGE (FX) RESERVE ASSETS AS PERCENTAGE OF GROSS DOMES-
TIC PRODUCT (GDP) (USD TRILLION)
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Past performance is not a guide to current or future results. Any forecast, projection or target, where provided, is 
indicative only and is not guaranteed in any way.

Policy actions 

GCC states acted quickly to avert banking stress and to support vulnerable sectors. In the UAE, the 
country’s central bank launched a AED 256 billion (USD 70 billion) package (providing zero cost funding, 
capital/liquidity relief, and loan deferrals) to keep credit flowing. Dubai added a hospitality-focused 
stimulus package, municipality fee cuts, deferred government charges, rent relief, and flexible payment 
plans for hotels.

Capital spending: shifting priorities to alternative export routes 

GCC governments are not abandoning their ambitious development agendas, but they are becoming 
more selective. The focus is now shifting towards projects that will strengthen energy security, reduce 
dependence on the Strait of Hormuz and improve export flexibility. Pipelines, terminals, transport 
infrastructure, and downstream industrial facilities are moving up the list. 

New infrastructure projects will create opportunities for local banks (project finance), industrial groups 
and energy-service businesses, but it also means higher borrowing needs that could pressure GCC credit 
ratings over time.

Country alternative route capacity

Country Buffers Policy flexibility Alternative routes Capacity

Saudi Arabia Strong High East-west pipeline + direct 
access to Red Sea ca. 7 mb/d + ca. 5 mb/d

UAE Very strong High Habshan-Fujairah bypass ca. 1.8 mb/d (expected to 
reach >3 mb/d by 2027

Kuwait Very strong Moderate Singe-route dependence Limited alternative routes

Qatar Very strong Very high
Liquefied natural gas (LNG) 
tankers highly dependent on 
the Strait

No alternative routes

Oman Low but improving Steady Exports east of Hormuz Very low chokepoint risk

Bahrain Weak Low High dependence on Hormuz Limited alternative routes via 
Saudi

Back to Contents

Source(s): UBP SA, as at June 2026
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Saudi Arabia provides the clearest example: the kingdom remains committed to Vision 2030, but 
spending priorities are shifting. Several high-profile developments – The Line in Neom, Mukaab Tower in 
Riyadh – have been delayed or scaled back. Resources are being redirected to pipelines, terminals and 
logistics projects that reduce dependency on Hormuz. 

The UAE is fast-tracking plans to double export capacity through the Fujairah pipeline that connects 
to the Gulf of Oman. They are also evaluating additional infrastructure for refined products and 
petrochemicals. 

Kuwait and Saudi Arabia are discussing new regional pipelines and railway connections all the way to 
Turkey. While these projects are years away, the direction of travel to reduce dependence on the Strait of 
Hormuz is clear.

Past performance is not a guide to current or future results. Any forecast, projection or target, where provided, is 
indicative only and is not guaranteed in any way.

Back to Contents
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Market impact: 
What happened to GCC bonds?

The Hormuz shock triggered a fast repricing that impacted mostly the higher-beta names (Dubai real 
estate, Bahrain sovereign debt). However, GCC spreads retraced quickly, especially for stronger credits 
that are now trading close to pre-conflict levels.

Past performance is not a guide to current or future results. Any forecast, projection or target, where provided, is indicative only and 
is not guaranteed in any way.

Source(s): Bloomberg Professional L.P., JP Morgan CEMIB Index, data as at 24 June 2026

GCC BOND SPREADS NORMALISED BACK TO CA. 95 BPS FROM ITS 145 BPS WIDES AT THE PEAK OF THE CONFLICT
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Sector dispersion 

The recovery has been most visible in high-grade sovereigns, quasi-sovereigns, IG corporates, and 
financials, with high-yield and unrated credit still trading at a discount to historical averages. Spread 
premiums remain high for high-beta and Bahraini bonds. Longer-duration names remain sensitive to 
global rate volatility.

Primary markets: Reopening gradually 

Bond issuance halted in March but resumed in April. Overall, hard-currency supply reached ca. USD 73 
billion year-to-date by 25 June 2026, however, around 60% of that amount was issued before the conflict. 
Post-conflict issuance (April–June) stands at around USD 31 billion, led by sovereigns and quasi-
sovereigns that moved early and priced well.

Source(s): Bloomberg Professional L.P., data as at 24 June 2026

GCC PRIMARY BOND MARKET ACTIVITY PICKING UP (USD BILLION)

We expect H2 2026 issuance to strengthen for high-quality borrowers. Higher-beta sectors, real estate, 
and logistics may have to wait to avoid paying greater premiums. 

The tail risk

The market is clearly pricing in a lasting de-escalation, but if a permanent US-Iran peace deal falls apart, 
we expect wider dispersion and a sharper repricing than in March. In that adverse scenario, GCC spreads 
could widen by 75 bps+ for higher‑quality issuers, and 200 bps+ for higher‑beta corporates. 

Past performance is not a guide to current or future results. Any forecast, projection or target, where provided, is indicative only and 
is not guaranteed in any way.
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Sector update

U B P  H E A D L I N E S

Past performance is not a guide to current or future results. Any forecast, projection or target, where provided, is indicative only and 
is not guaranteed in any way.

Source(s): GCC central banks, average FY 2025, as at June 2026

GCC BANKS ENTERED THIS CRISIS WELL CAPITALISED

The banking sector: Well prepared for Hormuz shock  

GCC banks are one of the most defensive areas of the market, with the sector entering this period with 
strong capital ratios, ample liquidity, and stable funding profiles. 

Unlike previous periods of stress, there is little evidence of systemic funding pressure or deposit 
instability. The sector is far less exposed to speculative property lending than during the 2008 Dubai 
crisis, which in turn reduces the risk of broader contagion.

However, there is a lagged risk: the effects on the broader GCC economies will feed through over the 
coming quarters. Loan growth may slow modestly from Q1 2026’s strong levels (ca. 17% in the UAE, 11% 
in Saudi Arabia), and asset quality ratios may also temporarily deteriorate.

Senior bank paper tightened meaningfully, but we still see it as a safe carry trade given the healthy 
fundamentals. AT1s rallied ca. 100 bps from March wides and valuations are currently rich, leaving 
limited room from spread compression. GCC banks have already called approximately USD 5.1 billion of 
AT1 securities year-to-date and reissued around USD 3.1 billion; a further USD 5.4 billion of scheduled 
calls during the second half of 2026 looks manageable. 
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Past performance is not a guide to current or future results. Any forecast, projection or target, where provided, is indicative only and 
is not guaranteed in any way.

Real estate: The most vulnerable sector 

Dubai’s property market faced a significant sentiment shock, as demand is heavily influenced by 
international investors and expats. However, the current slowdown reflects near-term turbulence, rather 
than a structural change in demographics. The impact is not uniform across the GCC, as both Saudi 
Arabia and Abu Dhabi are structurally more defensive and less dependent on foreign buyers. 

Early post-conflict data points to a meaningful slowdown in Dubai: residential property worth AED 22.5 
billion (USD 6.1 billion) was sold in May, which is 42% below April, and roughly half the AED 46.6 billion 
recorded before the conflict in February, according to REIDIN, a research firm that analyses data from 
the Dubai Land Department. 

Prices for homes still under construction are down less than 9% this year, while values for completed 
properties are unchanged. Developers are focusing on flexible payment plans and carefully managing 
new launches rather than offering sharp price reductions. 

Most importantly, the sector continues to face a substantial supply pipeline. Approximately 100,000 
units were delivered between 2023 and 2025, while more than 300,000 additional units remain under 
construction for completion between 2026 and 2030. Knight Frank, a global real estate consultancy, has 
cut its 2026 delivery estimate for Dubai by a third, to roughly 95,000 units.

The performance of GCC real estate bonds reflected this divergence: investment-grade issuers have held 
up relatively better, while spreads across higher-yielding names have widened by as much as 400 bps 
(for higher-beta issuers) and remained on average ca. 150 bps wider than before the conflict.

Refinancing requirements remain manageable through 2029, even for most high-beta developers, and 
there is no immediate funding cliff. However, public markets may stay selective, pushing riskier issuers 
towards bank financing.

We remain comfortable with state-backed UAE and Saudi Arabian developers, based on their strong 
liquidity, better pre-sales visibility and close government links. Within high-beta, short-term maturities 
appear secure. The performance of longer-dated bonds will depend on the recovery of transaction and 
investor sentiment that will take time to recover.

U B P  H E A D L I N E S

Back to Contents
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Past performance is not a guide to current or future results. Any forecast, projection or target, where provided, is indicative only and 
is not guaranteed in any way.

Source(s): Bloomberg Professional L.P., as at June 2026

UAE (DUBAI) REAL ESTATE MARKET MOST VULNERABLE GIVEN HIGH DEPENDENCE ON EXPATS AND FOREIGN BUYERS (% OF 
TOTAL POPULATION)

Leisure and hospitality: Slow demand normalisation  

Tourism, hospitality and consumer businesses absorbed most of the immediate impacts. Dubai, given 
its role as a global tourism and transit hub, was hit hardest. Various hospitality industry publications 
reported that Dubai’s hotel occupancy fell sharply in March–April from 85% of pre-conflict levels but 
recovered to ca. 45%. Booking trends weakened, weighing notably on room rates and forward visibility. 

In response, the UAE government introduced a broad AED 1 billion economic stimulus package, including 
deferral of payments on room sales fees, food and beverage levies, and tourism tax fees to support hotel 
liquidity.

Even so, many of the large issuers have diversified business models that extend well beyond hospitality 
and benefit from international operations. Overall, the sector’s recovery will be gradual and depend on 
de-escalation. 

Energy and utilities: Logistical, not financial challenges 

The energy sector was directly affected by the disruption, but the primary challenge has been logistical 
rather than financial: companies with alternative export routes have been better positioned than those 
relying heavily on their exposure to the Strait of Hormuz chokepoint.

Back to Contents
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Past performance is not a guide to current or future results. Any forecast, projection or target, where provided, is indicative only and 
is not guaranteed in any way.

Despite operational challenges, GCC national energy champions benefit from solid balance sheets and 
abundant liquidity, and remain strategically important, positioning them among the strongest credit in 
the region.

Telecoms and electricity utilities continue to benefit from stable, recurring revenues and favourable 
regulatory regimes. The Hormuz disruptions have not impacted their strong market positions or 
recurring cash-generation abilities.

The senior debt of national energy champions and incumbent telecoms operators are positioned as 
carry-trade holdings, however, spread upside is limited. Longer-end bonds are expected to trade at a 
modest geopolitical premium and sensitivity to global interest rates.

Logistics and ports: Operational disruptions

UAE ports sit at the centre of the Strait of Hormuz and experienced sharp operational disruptions as 
shipping activity was significantly disrupted. 

DP World’s Jebal Ali flagship port was directly targeted by a drone at the start of the conflict. Although 
no major damage was reported, this incident led several container shipping groups to apply high war-risk 
surcharges. 

During an analyst call, DP World’s management indicated that Jebel Ali container volumes were around 
30% lower year-on-year in Q1 2026. We expect Q2 activity to come under significantly higher pressure as 
disruptions persist.

The recent interim US-Iran agreement provides breathing room and should support a gradual 
normalisation in cargo flows across ports in both Dubai and Abu Dhabi. Even so, a full recovery in 
volumes is likely to take time. 

On the positive side of things, DP World’s diversified international assets offset temporary weakness at 
Jebel Ali port. Abu Dhabi Ports has sovereign sponsorship which is credit-positive. Spreads of UAE port 
operators remain wider relative to pre-conflict levels, but refinancing risks are manageable, as upcoming 
maturities can be serviced with existing cash and access to bank markets. 

U B P  H E A D L I N E S

Back to Contents
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Outlook and positioning: 
Where do we go from here?

The Hormuz shock has proved the GCC’s fundamental resilience without creating a credit crisis. 
Sovereign balance sheets remain strong, banking systems are well-capitalised, and policy responses 
have been swift. However, the dispersion across countries and sectors is wider than before the conflict, 
creating both opportunities and risks.

The crisis has exposed clear winners (Saudi Arabia, Oman, the UAE, banks, national energy groups) and 
exposed weaker credit and sectors (Bahrain, real estate, hospitality, logistics). GCC credit fundamentals 
remain broadly sound, but valuations are no longer cheap – especially in the higher-quality sovereigns, 
quasi-IG, and private corporates and financials. 

If the current de-escalation holds, this will lead to a slow but gradual normalisation in the most sensitive 
sectors (real estate, hospitality, ports), and primary market access should pick up in H2 2026. Spreads 
are likely to remain range-bound, with modest tightening in select higher-yielding issuers if confidence 
continues to improve. 

If the US and Iran fail to reach a permanent deal, a sharper repricing is expected to happen compared 
with March: 75 bps+ on high-quality issuers, 200 bps+ on high-beta corporates, and primary market 
access becoming selective for credit with weaker buffers.

While being fundamentally strong, sovereign, quasi and IG corporate and bank issuers continued to be 
perceived as core holdings, and spreads have tightened to pre-conflict rich levels, with GCC bank AT1s 
being among the most expensive relative to peers. 

A better carry is seen with some compression potential in select higher yielding names. State linked real 
estate and very short dated higher beta Dubai issuers offer more upside if the de escalation holds. 

Staying defensive on duration might be preferred, as global benchmark rates still drive GCC longer-end 
yields, so extending maturities for yield pick-up is not that compelling. Instead, investors might be better 
off moving down the credit spectrum into selective high yield issuers rather than out the curve.

U B P  H E A D L I N E S

Past performance is not a guide to current or future results. Any forecast, projection or target, where provided, is indicative only and 
is not guaranteed in any way.
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Preferred Less preferred

Maintain core carry in high-quality sovereigns <= 10 yr; Sharjah 
2036 screens cheapest in IG sovereign universe

Stay cautious on long-duration sovereigns (while certain GCC 
sovereign long-end valuations are appealing, they remain 
vulnerable to rate volatility), avoid Bahrain sovereign long-end 

Hold quasi-IG energy champions and telecoms incumbents as 
carry  

Long-duration quasi and corporates vulnerable to global rates 
volatility

Favour senior IG financials as carry trades (Qatari banks screen 
cheaper vs. UAE, Saudi peers) Be aware on GCC AT1s of very tight valuations

Cross-border BBB- bonds, selective high yield and defensive 
unrated issuers offer spread upside if de-escalation holds Avoid distressed unrated energy issuers

State-backed real estate developers and very short-end high-
beta developers as tactical trades 

Longer-end Dubai high-beta developers; refinancing uncertainty 
to persist

U B P  H E A D L I N E S

Back to Contents

Source(s): UBP SA, as at June 2026
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Appendix I

Past performance is not a guide to current or future results. Any forecast, projection or target, where provided, is indicative only and 
is not guaranteed in any way.

Heat map: Buffers, Hormuz exposure, policy flexibility, overall risk score

Country Fiscal/external 
buffers Hormuz exposure Policy flexibility Mitigants highlight Overall risk score

Saudi Arabia Large assets; ample 
market access

Reduced via East-
West/Red Sea

Project reprioritisation; 
strong bank oversight

East-West pipeline 
~7 mb/d; Red Sea 
terminals ~5 mb/d

2

Qatar Very large SWF 
(>200% of GDP)

High dependence; 
LNG train damage

Disciplined capex; 
proven crisis response

LNG expansion 
2027–2031; buffers 
cushion shock 

3

Kuwait
Exceptionally large 
assets (~475% of 
GDP)

Single-route 
dependence on 
Hormuz

New financing law; 
gradual reforms

Funding flexibility; 
reform fast-tracking 
period 

3

UAE (Federal) Abu Dhabi backing; 
high liquidity

Habshan-Fujairah 
bypass (1.8 mb/d)

Strong frameworks; 
diversified revenues

Non‑oil base; effective 
funding channels 2

Oman Improved metrics; 
moderate buffers

Exports east of 
Hormuz, new 
infrastructure projects

Vision 2040; steady 
reforms, 

Lower chokepoint risk; 
diversification push 2

Bahrain Thin FX reserves; high 
debt

High reliance on Strait 
routes

Limited; reliant on 
partner support

Regional support 
including recent FX 
swap 

4

Stronger/lower risk

Mixed

Weaker/higher risk

Legend

Highest rating Weakest rating

Overall risk score

1 2 3 4 5

Source(s): Bloomberg Professional L.P., UBP SA, data as at June 2026
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Appendix II

Indicative GCC Sovereign and Corporate current spread and yields

GCC Sovereign Bonds S&P Rating Avg OAS (bps) Min OAS (bps) Max OAS (bps) Avg Yield (%) Yield Range (%)

Bahrain B 288.7 250.5 342.4 6.95% 6.52–7.64%

UAE (AD, Dubai, 
Sharjah)

AA (Federal), BBB- 
Sharjah 115.4 37.0 269.7 5.16% 4.46–6.93%

Oman BBB- 108.5 67.7 171.6 5.16% 4.65–5.95%

Qatar AA 74.9 33.9 119.6 4.85% 4.43–5.44%

Kuwait AA- 72.9 54.3 92.2 4.74% 4.53–4.97%

Saudi Arabia A+ 51.7 -16.2 186.4 5.13% 3.13–6.07%

Source(s): Bloomberg Professional L.P., data as at 24 June 2026

GCC Corporates Avg OAS (bps) Min OAS (bps) Max OAS (bps) Avg YTM (%) Avg Duration (yrs)

Real Estate 326.7 96.0 706.7 7.30% 3.32

Energy 159.5 70.7 619.5 5.54% 6.50

Utilities 121.2 68.5 188.6 5.22% 5.59

Financials 109.8 0.7 699.7 4.72% 3.08

Communications 92.4 47.1 131.4 4.71% 4.68

Source(s): Bloomberg Professional L.P., data as at 24 June 2026

GCC Sovereign Bonds

GCC Corporates
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Disclaimer
This document is a marketing communication containing 
GENERAL INFORMATION on financial services reflecting the 
sole opinion of Union Bancaire Privée, UBP SA and/or any entity 
of the UBP Group (hereinafter “UBP”) as of the date of issue. It 
is not and does not purport to be considered as an offer nor a 
solicitation to enter into any transaction with UBP, buy, subscribe 
to, or sell any currency, product, or financial instrument, make 
any investment, or participate in any particular trading strategy 
in any jurisdiction where such an offer or solicitation would not 
be authorised, or to any person to whom it would be unlawful 
to make such an offer or solicitation. This document is meant 
only to provide a broad overview for discussion purposes, 
in order to determine clients’ interest. It does not replace a 
prospectus, KID, KIID or any other legal document relating to 
any specific financial instrument, which may be obtained upon 
request free of charge from UBP or from the registered office 
of the issuer of the instrument concerned, where applicable. 
The opinions herein do not take into account individual clients’ 
circumstances, objectives, or needs. 
UBP performs analysis on the financial instruments based on 
market offer and may maintain and/or seek to develop business 
affiliations with third parties for that purpose; furthermore, 
UBP may create its own financial instruments. This generic 
information is therefore not independent from the proprietary 
interests of UBP or connected parties, which may conflict 
with the client’s interests. UBP has policies governing cases 
of conflicts of interest and takes appropriate organisational 
measures to prevent potential conflicts of interest. 
The information contained in this document is the result neither 
of financial analysis within the meaning of the Swiss Banking 
Association’s “Directives on the Independence of Financial 
Research” nor of independent investment research as per the 
EU’s regulation on MiFID provisions. EU regulation does not 
govern relationships entered into with UBP entities located 
outside the EU.
When providing investment advice or portfolio management 
services, UBP considers and assesses all relevant financial 
risks, including sustainability risks. Sustainability risks are 
defined by the EU’s Sustainable Finance Disclosure Regulation 
(2019/2088) as “an environmental, social or governance event 
or condition that, if it occurs, could cause a negative material 
impact on the value of the investment”. For further information 
on our sustainability risk management approach please visit 
[www.ubp.com]. 
Reasonable efforts have been made to ensure that the content 
of this document is based on objective information and data 
obtained from reliable sources. However, UBP cannot guarantee 
that the information contained herein and gathered by the Bank 
in good faith is accurate and complete, nor does it accept 
any liability for any loss or damage resulting from its use. 
Circumstances may change and affect the data collected and 
the opinions expressed at the time of publication. Therefore, 
information contained herein is subject to change at any time 
without prior notice. UBP makes no representations, provides 
no warranty and gives no undertaking, express or implied, 

regarding any of the information, projections or opinions 
contained herein nor does it accept any liability whatsoever 
for any errors, omissions or misstatements in the document. 
UBP does not undertake to update this document or to correct 
any inaccuracies which may have become apparent after its 
publication.
This document may refer to past performance which is not 
a guide to current or future results. All statements in this 
document, other than statements of past performance and 
historical fact, are “forward-looking statements”. Forward-
looking statements do not guarantee future performances. 
The tax treatment of any investment depends on the client’s 
individual circumstances and may be subject to change in the 
future. This document does not contain any tax advice issued by 
UBP and does not reflect the client’s individual circumstances. 
This document is confidential and is intended to be used only 
by the person to whom it was delivered. This document may 
not be reproduced, either in whole or in part. UBP specifically 
prohibits the redistribution of this document, in whole or in 
part, without its written permission and accepts no liability 
whatsoever for the actions of third parties in this respect. This 
document is not intended for distribution in the US and/or to 
US Persons or in jurisdictions where its distribution by UBP 
would be restricted. 
Switzerland: UBP is authorised and regulated in Switzerland 
by the Swiss Financial Market Supervisory Authority (FINMA). 
UK: UBP is authorised in the United Kingdom by the Prudential 
Regulation Authority, and is subject to regulation by the Financial 
Conduct Authority (FCA) and limited regulation by the Prudential 
Regulation Authority.
Dubai: This marketing material has been communicated 
by Union Bancaire Privée (Middle East) Limited, a company 
regulated by the Dubai Financial Services Authority (“DFSA”). It is 
intended for professional clients and/or market counterparties 
only and no other person should act upon it. The financial 
products or services to which this material relates will only be 
made available to a client who meets the professional client 
and/or market counterparty requirements. This information is 
provided for information purposes only. It is not to be construed 
as an offer to buy or sell, or a solicitation for an offer to buy or 
sell any financial instruments, or to participate in any particular 
trading strategy in any jurisdiction.
Hong Kong: UBP is a licensed bank regulated by the Hong 
Kong Monetary Authority (HKMA) and a registered institution 
regulated by the Securities and Futures Commission (SFC) for 
Type 1, 4 & 9 activities only in Hong Kong. The securities may 
only be offered or sold in Hong Kong by means of documents 
that (i) are addressed to “professional investors” within the 
meaning of the Securities and Futures Ordinance (Chapter 571 
of the Laws of Hong Kong) and any rules made thereunder (the 
“SFO”); or (ii) are defined as “prospectuses” within the meaning 
of the Companies Ordinance (Chapter 32 of the Laws of Hong 
Kong) (the “CO”) or constitute offers to the public within the 
meaning of the CO. Unless permitted to do so under the laws of 
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Hong Kong, no person may issue or have in their possession for 
the purpose of issuing, whether in Hong Kong or elsewhere, any 
advertisement, invitation or document relating to the securities, 
directed at, or likely to be accessed or read by, the public in Hong 
Kong, except where the securities are intended to be disposed 
of only to persons outside Hong Kong, or only to “professional 
investors” within the meaning of the SFO. 
Singapore: UBP is a bank regulated by the Monetary Authority 
of Singapore (MAS), is an exempt financial adviser under the 
Financial Advisers Act 2001 of Singapore to provide certain 
financial advisory services, and is exempt under section 
99(1) of the Securities and Futures Act 2001 of Singapore to 
conduct certain regulated activities. This document has not 
been registered as a prospectus with the MAS. Accordingly, this 
document and any other document or material in connection with 
generic recommendations may not be circulated or distributed, 
whether directly or indirectly, to persons in Singapore other 
than (i) institutional investors; or (ii) accredited investors as 
defined under the Securities and Futures Act 2001 of Singapore. 
This advertisement has not been reviewed by the Monetary 
Authority of Singapore.
Luxembourg: UBP is registered by the Luxembourg supervisory 
authority the Commission de Surveillance du Secteur Financier 
(CSSF). 
Italy: Union Bancaire Privée (Europe) S.A., Succursale di Milano, 
operates in Italy in accordance with the European passport – 
held by its parent company, Union Bancaire Privée (Europe) 
S.A. – which is valid across the entire European Union. The 
branch is therefore authorised to provide services and conduct 
business for which its parent company, Union Bancaire Privée 

(Europe) S.A., has been authorised in Luxembourg, where it is 
regulated by the Luxembourg financial supervisory authority, 
the Commission de Surveillance du Secteur Financier (CSSF).
Monaco: This document is not intended to constitute a public 
offering or a comparable solicitation under the Principality of 
Monaco’s laws, but might be made available for information 
purposes to clients of Union Bancaire Privée, UBP SA, Monaco 
Branch, a regulated bank under the supervision of the Autorité 
de Contrôle Prudentiel et de Résolution (ACPR) for banking 
activities and under the supervision of the Commission de 
Contrôle des Activités Financières for financial activities.
Jersey: Union Bancaire Privée, UBP SA, Jersey Branch is 
regulated by the Jersey Financial Services Commission for 
the conduct of banking, funds and investment business. Union 
Bancaire Privée, UBP SA, Jersey Branch is a branch of Union 
Bancaire Privée, UBP SA, whose registered offices are at Rue 
du Rhône 96-98, P.O. Box 1320, 1211 Geneva 1, Switzerland, 
with its principal place of business in Jersey at 3rd Floor, Lime 
Grove House, P.O. Box 526, St Helier, Jersey JE4 5UH.
Portugal: Union Bancaire Privée (Europe) S.A. Sucursal em 
Portugal is regulated by the Securities Market Commission 
(CMVM) and duly authorised by Banco de Portugal.
South Africa: UBP Investment Services (Pty) Ltd is an authorised 
financial services provider (FSP number 53152) in terms of 
section 8 of the Financial Advisory and Intermediary Services 
Act, 2002 (Act No. 37 of 2002) and conducts its activity under 
the supervision of the Financial Sector Conduct Authority.
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