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Q&A: Olivia S. Mitchell, Professor of Business Economics and Director of the
Pension Research Council at Wharton School, University of Pennsylvania.

June 21, 2017

Our children may have to work until they're 85, as life expectancy will move beyond 100 and
pensions will be woefully inadequate, says Olivia Mitchell, a leading pension expert at the Wharton
School of the University of Pennsylvania. Mrs Mitchell argues that underfunded US pension plans will
require sizeable benefits cuts and tax increases, and that the bankruptcy playing out in Puerto Rico
could set a precedent for how US municipal debt defaults are dealt with in future.

Olivia Mitchell spoke to Beat Siegenthaler of the UBS Knowledge Network in Zurich on the fringes of

an event at the Swiss Finance Institute on May 29.

Beat Siegenthaler: In your recent book
Reimagining Pensions: The Next 40 Years
you say that ‘the [US] corporate pension
scene today is in turmoil'. What are the
main issues?

Olivia Mitchell: Europeans are often unaware
of how fragmented US financial regulation is.
For example, each of our 50 states has its own
insurance regulation, which makes life
complicated. Also, the federal government
does not require common accounting,
reporting and solvency standards across all
financial entities. Consequently, for pensions
and insurance the US regulatory environment is
extremely complex and quite poorly integrated.

In the wake of the global financial crisis, the
Obama administration and Congress did adopt

a series of new laws and rules to streamline the
regulatory environment. Yet President Trump
has promised to undo many of these, and at
present no one knows quite what the Trump
administration will keep, change, or get rid of.
This makes the US extremely risky for anyone
trying to save for retirement in company-
sponsored pensions.

BS: What about the funding situation of
US pension plans?

OM: In 1974 the US adopted federal
regulations requiring corporate defined-benefit
plans to fix their under-funding problems. But
US state and local government pensions were
not covered by this federal regulation, which is
why they are very poorly funded today. For
example, the City of Philadelphia pension plan
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reports having only about 45% of the assets
needed to pay promised retiree benefits. But
that is based on a very high discount rate of
7.5%:; if a more realistic discount rate were
used, the plan may be only about one-quarter
funded. Other cities and states face similar
shortfalls. Stanford economist Josh Rauh has
estimated that US state and local governments
report unfunded pension liabilities of $1.4
trillion, but that using proper financial
techniques the funding gap might be $3.9
trillion, or 279% higher!

Underfunded government plans are much in
the news of late. The Commonwealth of
Puerto Rico, technically an unincorporated
territory of the US, recently declared
bankruptcy, which was in part because the
public pension fund has depleted its reserves
and still owes billions in bond debt. Puerto Rico
is not a state, but people are still watching
carefully to see whether public sector
pensioners will get a haircut -- and how large it
will be. The resolution of lawsuits over Puerto
Rican pensions will have ripple effects across
the US public-pension landscape.

"Babies born today have a
good chance of living to age
100 and older. "

BS: What about defined-benefit plans in
the private sector?

OM: Fifty years ago, US corporate defined-
benefit pension plans were concentrated in
manufacturing, airlines, railroads, and a few
occupational groups, like the truckers that
drive cargo across state lines. Many of these

pension plans were poorly funded and many
are now frozen, which means they do not
admit new workers, who instead get defined-
contribution plans. So there's a difference in
benefit expectations between older workers
and retirees, versus new hires. Underfunding
happens because corporates don't contribute
the so-called 'required' amounts, or because
the funds lost money by investing in risky
assets. Another problem is that low interest
rates push up the cost of the benefits promised
with defined plans. In 2015, only 20% of
Fortune 500 firms still offered defined-benefit
plans to new workers, down from 48% a
decade before.

BS: How will the underfunding problem be
solved?

OM: The US has a government-sponsored
insurance scheme run by the Pension Benefit
Guaranty Corporation. But this institution is
itself seriously underfunded and it will be
unable to pay all promised benefits within an
estimated 10 years. In particular, there is no
full-faith credit backing provided by the US
government. If a corporate pension fund goes
bust, only a relatively small amount of the
defined benefit is secured, and even that
amount may not be paid out. Moreover, there
is little enthusiasm to raise taxes — indeed, the
new administration wants to cut them. As a
result, the corporate defined-benefit pension
sector is facing big trouble.

BS: Puerto Rico is interesting because it
will create a precedent as to how the US
government may react in case of an entity
going bust?

OM: Exactly right. We have already seen some
cities cutting public pension workers' benefit in
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bankruptcy, with Detroit a well-known
example. Cleveland, Central Falls (Rhode
Island) and New York City have also undergone
bankruptcy in the past, and many retirees saw
their benefits trimmed back. There is no
precedent for US states filing for bankruptcy,
yet some have argued that this may be the
only way to begin resolving state financial
shortfalls, including the pension gaps. Of
course, this is one reason why the Puerto Rico
case is so interesting. It could be a harbinger of
what will happen in the future.

BS: So ultimately the question is a political
one of who has to pay?

OM: Yes, pensions are always a political issue,
but the question is at what point will
somebody higher up actually start paying
attention? State governments in the US have a
great deal of autonomy, as they can decide
how much to tax and how much they wish to
pay in benefits — as long as they have a
budget. Conversely, the federal government
cannot tell states how generous their pensions
should be, or how much they have to tax in
order to meet funding requirements.

Nevertheless, the media and public opinion are
beginning to notice. When the city of Detroit
went bankrupt in 2013, one proposal was that
the local Art Museum should sell works by
Matisse, Rembrandt, and Van Gogh to raise
money for the public employees’ pension fund.
In the end this was not necessary, but Detroit
pensioners still had their benefits cut by about
5%. Puerto Rico’s pensioners could experience
much larger cuts. California is also beginning
to acknowledge its massive public pension plan
underfunding, and some municipalities have
already felt 63% benefit cuts.

BS: So there is a tension between applying
haircuts and raising taxes?

OM: Yes, and to complicating things, some US
states have a constitutional requirement to pay
public-sector retirement benefits. So unless
they change the constitution, which is a huge
job, benefits to retirees are sacrosanct. In such
cases taxes will need to rise if no other funding
sources can be found.

The interesting question then is, will taxpayers
vote with their feet? For example, can the
taxpayers of lllinois, who might be confronted
with a big pension-related tax increase to pay
for the pensions, simply slide over the border
to the next state? The problem is this will not
work if potential future tax increases are
capitalized into property values. In other
words, those seeking to avoid paying taxes
may find their home values have dropped as
the market realizes that future income and
property tax streams will need to rise much
more than previously expected.

BS: What does all this mean for the US
municipal bond market?

OM: Puerto Rico is a very interesting case
because its bonds enjoyed tax-favored status,
just like municipal bonds. The rating agencies
paid little attention to pension and retiree
medical insurance obligations when judging
these bonds’ safety. A wide range of investors
bought the bonds to take advantage of the tax
benefits, and these include retirees and
insurers, as well as mutual funds. The question
is what the stakeholders will get as Puerto
Rico’s bankruptcy plays out.

BS: Just taking a step back, why were
defined benefit plans so popular with
corporations initially?
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OM: In the US, it's voluntary for a company to
offer a pension, and during the Second World
War pension plans were mostly adopted in the
unionized sector — railroads, auto companies
and heavy manufacturing. During a period of
wage-price controls, these industries received
government permission to raise compensation
by promising pension benefits to attract
workers. At the time, corporations had few
older workers and they didn’t worry about
rising retiree longevity and medical costs. But
70 years later, few heavy manufacturing and
auto companies survive, and those that do
have many more retirees than active workers.
So now, the pension 'tail" is wagging the
corporate 'dog'.

Another reason that defined benefit plans
went into decline in corporate America is that
the labor market has changed dramatically. In
the old days, one worked an entire career at,
say, Ford Motor Company, and retired with a
defined benefit income stream for life. Today,
people move around much more: the typical
young US worker can now expect jobs at 15
different companies over a career. What they
want is a portable retirement scheme that they
take with them as they move.

A question | am researching at present is how
to bring the best features of the defined
benefit plan into a defined contribution world.
My recent research explores how to integrate
payout of deferred annuities into 401(k) plans,
which are the normal US defined contribution
vehicle. We show that employers can default
workers into a deferred lifetime annuity with
10% of their defined contribution accounts at
65, and the annuity begins paying from age 85
until death. This is a very inexpensive way to
“put the pension back” into defined
contribution plans.

" Growth requires more
workers, not fewer."

BS: How do things look outside the US?

OM: The World Economic Forum just issued a
report entitled We'll Live to 100 — How Can
We Afford it?, exploring pension underfunding
across the OECD. It indicates that by 2050
each person in the OECD would owe $300,000
just to fund the unfunded pension liability.
With few exceptions, longevity has been
increasing virtually everywhere, and fertility has
been stagnant at best. This must imply that
people will need to work longer, and we must
launch these conversations immediately.

BS: Telling people that they have to work
longer is a difficult topic of conversation.

OM: Yes it is certainly true that many groups
resist the idea of later retirement. Over the
years governments have encouraged people to
believe that they can be taken care of from a
relatively young age — 50 or 55 or 60. And no
one has explained that it's going to be
extremely expensive to support early retirees,
particularly as many will live to 100 or beyond.

And, by the way, demographers tell us that
babies born today have a good chance of living
to age 100 and older. We must teach our
children that they may need to work until
they're 85. This new perspective will make us
rethink everything we believe about timing and
nature of education, on-the-job skill training,
and investment in physical and mental health,
friendship, marriage, community, and more.

Moreover, when we look at countries that
provide generous early retirement benefits, we
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find that these are also the nations with very
high youth unemployment and youth
underemployment. The reason is that paying
people to retire early requires high taxes, which
in turn damages work opportunities for the
young. It is time to do away with the old
notion that there is a fixed number of jobs and
that we should pension-off older workers. To
the contrary, growth requires more workers,
not fewer!

BS: What could be some constructive ways
to deal with the problem?

OM: | have recently examined a plan to give
older workers an incentive to remain employed
longer, rather than claim their social security
benefits at a young age. In the US, as in many
countries, the old-age pension rises the longer
you wait to claim it. This higher benefit is paid
as an annuity, a monthly payment for the rest
of one’s life. As an example, if someone
claimed at age 62, she might get her basic
benefit of $1,500 per month. But if she waited
to claim benefits at age 70, she would receive
77% more in monthly benefits, or $2657 per
month from that age forward.

Our reform would provide the benefit increase
in the form of a lump sum, instead of the
higher monthly benefit. In our example, the
lump sum would be $178,000 at age 60,
which would be paid along with the basic
benefit of $1,500. We are convinced that the
lump sum would incentivize many people to
work longer and claim later. In other words,
the incentive is a carrot, not a stick.

BS: | guess old age is not a very sexy topic
for most people, it's not something people
want to think about.

OM: We need to encourage people to think
about themselves in a life cycle context. For
instance, we need to teach children about
financial concepts in school, if they are going
to make sensible decisions about credit cards,
mortgages, investment in education and saving
for retirement. In some US states, the local
governments have mandated financial literacy
training in high schools, and we see that young
adults that are taught these concepts develop
financial plans, save more, and build bigger
retirement accounts. So it can work!

A failure to teach the young can lead to
financial disaster. For instance, many young
Americans have taken out massive student
loans that they cannot easily pay back. They
also use credit cards and pay only the
minimum each month, leaving them in debt at
high interest rates. And they take on expensive
car loans, mortgages, pay-day loans, and other
forms of expensive debt. Greater financial
literacy is a must for the next generation.
Returns could be low for years to come, which
combined with the very high chance of living
to age 100 and beyond means people must
save more, work longer, and expect less.

UBS Research

e \What we learned from the FOMC and
Chair Yellen

e Corporate borrowing: healthier than
you think?

e Dating the US credit cycle: going
steady or breaking up?



http://time.com/money/4339039/social-security-lump-sum-delay/
https://neo.ubs.com/shared/d1PKQjKVAGQ6JW
https://neo.ubs.com/shared/d1PKQjKVAGQ6JW
https://neo.ubs.com/shared/d1q2uzy8tpENfU
https://neo.ubs.com/shared/d1q2uzy8tpENfU
https://neo.ubs.com/shared/d1csF4kEeG
https://neo.ubs.com/shared/d1csF4kEeG

Disclaimer

Issued by UBS AG and/or any of its affiliates ("UBS"). The securities or other financial instruments described herein may not be eligible for sale in all
jurisdictions or to certain categories of investors. This material has been prepared by sales or trading personnel and it is not a product of the UBS
Research Department. It is for distribution only under such circumstances as may be permitted by applicable law. Please see further details as set out
under "Country-specific information" below.

This material is proprietary commentary produced in conjunction with the UBS trading desks that trade as principal in instruments mentioned within.
This commentary is therefore not independent from the proprietary interests of UBS or connected parties which may conflict with your interests. UBS
may have accumulated or may acquire a long or short position in the subject security, or derivative securities thereof, on the basis of this material prior
to its dissemination. This material constitutes an invitation to consider entering into a derivatives transaction under the applicable rules and regulations
of the CFTC and SEC (where appropriate), where applicable, but is not a binding offer to buy/sell any financial instrument. UBS may trade as principal
or otherwise act or have acted as market-maker in the securities or other financial instruments discussed in this material. Securities referred to may be
highly illiquid which may adversely impact the price and speed of execution of orders in those securities. Furthermore, UBS may have or have had a
relationship with or may provide or has provided investment banking, capital markets and/or other financial services to the relevant companies. Neither
UBS nor any of its affiliates, nor any of UBS' or any of its affiliates, directors, employees or agents accepts any liability for any loss or damage arising out
of the use of all or any part of this material. UBS has policies designed to manage conflicts of interest. UBS relies on information barriers to control the
flow of information contained in one or more areas within UBS, into other areas, units, groups or affiliates of UBS. Additional information may be
made available upon request.

Opinions expressed may differ from the opinions expressed by other divisions of UBS, including those of the Research Department. For access to UBS
Research, including important disclosures, go to the ResearchWeb at www.ubs.com. This material has no regard to the specific investment objectives,
financial situation or particular needs of any specific recipient. UBS does not undertake any obligation to update this material. This material is prepared
from information believed to be reliable, but UBS makes no representations or warranties, express or implied, and owes no duties (including in
negligence)as to the accuracy or completeness or reliability of the information contained herein, nor is it intended to be a complete statement or
summary of the securities, markets or developments referred to in the materials. To the fullest extent permitted by law, UBS is not liable for any loss
(even if UBS has been advised of the possibility of loss) arising out of any person’s use of, or reliance upon, the information contained herein.

The information contained herein should not be regarded by recipients as a substitute for the exercise of their own judgment. Any prices or quotations
contained herein are indicative only and not for valuation purposes. This material has been prepared for informational purposes only and is not an offer
to buy or sell or a solicitation of an offer to buy or sell any security or instrument or to participate in any particular trading strategy. This material is not
an official confirmation of terms. Prior to entering into a transaction you should consult with your own legal, regulatory, tax, financial and accounting
advisers to the extent you deem necessary to make your own investment, hedging and trading decisions. Communications may be monitored.

Statement of Risk

Options, structured derivative products and futures are not suitable for all investors, and trading in these instruments is considered risky and may be
appropriate only for sophisticated investors. Mortgage and asset-backed securities may involve a high degree of risk and may be highly volatile in
response to fluctuations in interest rates and other market conditions. Past performance is not necessarily indicative of future results. Various
theoretical explanations of the risks associated with these instruments have been published.

Country-specific information
Except as otherwise specified herein, these materials are distributed to professional clients only, and are not suitable for retail clients.

United Kingdom and the rest of Europe Except as otherwise specified herein, these materials are distributed by UBS Limited, a subsidiary of UBS
AG, to persons who are eligible counterparties or professional clients (as detailed in the PRA and FCA Rules and according to MIFID) and is only
available to such persons. The Information does not apply to, and should not be relied upon by, retail clients. UBS Limited is authorised by the
Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority. France: Prepared by UBS
Limited and distributed by UBS Limited and UBS Securities France S.A. UBS Securities France S.A. is regulated by the ACPR (Autorité de Contréle
Prudentiel et de Résolution) and the Autorité des Marchés Financiers (AMF). Where an analyst of UBS Securities France S.A. has contributed to this
document, the document is also deemed to have been prepared by UBS Securities France S.A. Where an analyst of UBS Securities France S.A. has
contributed to these materials, the materials are also deemed to have been prepared by UBS Securities France S.A.. Spain Prepared by UBS Limited and
distributed by UBS Limited and UBS Securities Espafa SV, SA. UBS Securities Espafa SV, SA is regulated by the Comision Nacional del Mercado de
Valores (CNMV). Italy Prepared by UBS Limited and distributed by UBS Limited and UBS Italia Sim S.p.A. UBS lItalia Sim S.p.A. is regulated by the Bank
of Italy and by the Commissione Nazionale per le Societa e la Borsa (CONSOB). Germany Prepared by UBS Limited and distributed by UBS Limited and
UBS Deutschland AG. UBS Deutschland AG is regulated by the Bundesanstalt fur Finanzdienstleistungsaufsicht (BaFin). Poland This material is
distributed by UBS Limited (spolka z ograniczona odpowiedzialnoscia) Oddzial w Polsce regulated by the Polish Financial Supervision Authority only to
institutional investors in Poland. The information contained herein does not apply to, and should not be relied upon by retail clients. Turkey Prepared
by UBS Menkul Degerler AS on behalf of and distributed by UBS Limited. Russia Prepared and distributed by UBS Bank (OO0). South Africa UBS
South Africa (Pty) Limited (Registration No. 1995/011140/07) is an authorised user of the JSE and an authorised Financial Services Provider (FSP 7328).
Switzerland These materials are intended for distribution in Switzerland by UBS AG to qualified investors pursuant to Art.10 of the Swiss Federal Act
on Collective Investment Schemes (CISA) as e.g. institutional investors only. United States These materials are distributed by UBS Securities LLC
(member NYSE, FINRA and SIPC) or by UBS Financial Services Inc. (member FINRA and SIPC), both of which are subsidiaries of UBS AG; or solely to US
institutional investors by UBS AG or by a subsidiary or affiliate thereof that is not registered as a US broker-dealer (a “non-US affiliate”). Transactions
resulting from materials distributed by a non-US affiliate must be effected through UBS Securities LLC or UBS Financial Services Inc. Canada These
materials are distributed by UBS Securities Canada Inc., a registered investment dealer in Canada and a Member of the Canadian stock exchanges &
Canadian Investor Protection Fund, or by another affiliate of UBS AG which is registered to conduct business in Canada or otherwise exempt from


http://www.ubs.com/

registration. Japan These materials are distributed in Japan by UBS Securities Japan Co., Ltd., a registered financial instruments business operator, or by
UBS AG Tokyo Branch, a licensed bank. For further details of our local services, please call your regular contact at UBS in Japan. Hong Kong The
materials relating to equities and other securities business and related research, are distributed in Hong Kong by UBS Securities Asia Limited to
professional investors. The material relating to corporate finance, foreign exchange, fixed income products and other banking business and related
research are distributed in Hong Kong by UBS AG Hong Kong Branch to professional investors. Singapore These materials are distributed in Singapore
by UBS Securities Pte. Ltd or UBS AG Singapore Branch to institutional investors or accredited investors. Asian jurisdictions (excluding HK,
Singapore & Japan) This material is not to be construed as a solicitation or an offer to buy or sell any securities, related financial instruments or
services. Please also note that the products have not be intended for marketing to the public. Malaysia These materials are authorized to be
distributed in Malaysia by UBS Securities Malaysia Sdn. Bhd (253825-x). Australia These materials are distributed by UBS AG (Holder of Australian
Financial Services Licence No. 231087) and/or UBS Securities Australia Ltd (Holder of Australian Financial Services Licence No. 231098). These materials
contain general information and/or general advice only and do not constitute personal financial product advice. As such, the materials have been
prepared without taking into account any investor's objectives, financial situation or needs, and investors should, before acting, consider the
appropriateness of the materials, having regard to their objectives, financial situation and needs. If the materials relate to the acquisition, or potential
acquisition of a particular financial product by a ‘Retail’ client as defined by section 761G of the Corporations Act 2001 where a Product Disclosure
Statement would be required, the retail client should obtain and consider the Product Disclosure Statement relating to the product before making any
decision about whether to acquire the product and consult the relevant Financial Services Guide. UBS AG, Australia Branch is a foreign Authorised
Deposit-taking Institution ("foreign ADI") under the Banking Act 1959 (Cth) and is supervised by the Australian Prudential Regulation Authority.
However, it is important for you to note that should you make a deposit with UBS AG, Australia Branch in connection with the services UBS provides
you, that deposit will not be covered by the provisions in the Banking Act 1959 (Cth) for the protection of depositors, as these provisions do not apply
to foreign ADIs including UBS AG, Australia Branch. For example, depositors with foreign ADIs do not receive the benefit of the following protections:
(i) Deposits are not covered by the financial claims scheme and are not guaranteed by the Australian Government; (ii) Deposits do not receive priority
ahead of amounts owed to other creditors. This means that if a foreign ADI was unable to meet its obligations or suspends payment, its depositors in
Australia would not receive priority for repayment of their deposits from the foreign ADI's assets in Australia; (iii) A foreign ADI is not required to hold
assets in Australia to cover its deposit liabilities in Australia. This means that if the foreign ADI was unable to meet its obligations or suspends payment
it is uncertain whether depositors would be able to access the full amount of their deposit. UBS Securities Australia Ltd is a subsidiary of UBS AG.
However, it is not an authorised deposit-taking institution under the Banking Act 1959 (Cth). The obligations of UBS Securities Australia Ltd do not
represent deposits or other liabilities of UBS AG, and UBS AG does not stand behind, support or guarantee UBS Securities Australia Ltd in any way.
New Zealand These materials are distributed in New Zealand by UBS New Zealand Ltd. The information and recommendations in these Materials are
provided for general information purposes only. To the extent that any such information or recommendations constitute financial advice, they do not
take into account any person’s particular financial situation or goals. We recommend that recipients seek advice specific to their circumstances from
their financial adviser. Korea Distributed in Korea by UBS Securities Pte. Ltd., Seoul Branch. This document may have been edited or contributed to
from time to time by affiliates of UBS Securities Pte. Ltd., Seoul Branch. India Prepared by 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 SEBI Registration Numbers: NSE (Capital Market Segment): INB230951431, NSE (F&O Segment) INF230951431, BSE (Capital Market
Segment) INB010951437. Dubai These materials are distributed by UBS AG Dubai Branch (regulated by the DFSA) and are intended for Professional
Clients only and are not for further distribution within the United Arab Emirates. Saudi Arabia These materials have been issued by UBS AG (and/or
any of its subsidiaries, branches or affiliates), a public company limited by shares, incorporated in Switzerland with its registered offices at
Aeschenvorstadt 1, CH-4051 Basel and Bahnhofstrasse 45, CH-8001 Zurich. This publication has been approved by UBS Saudi Arabia (a subsidiary of
UBS AG), a Saudi closed joint stock company incorporated in the Kingdom of Saudi Arabia under commercial register number 1010257812 having its
registered office at Tatweer Towers, P.O. Box 75724, Riyadh 11588, Kingdom of Saudi Arabia. UBS Saudi Arabia is authorized and regulated by the
Capital Market Authority to conduct securities business under license number 08113-37. Brazil Except as otherwise specified herein, this material is
prepared by UBS Brasil CCTVM S.A. to persons who are eligible investors residing in Brazil, which are considered to be: (i) financial institutions, (ii)
insurance firms and investment capital companies, (iii) supplementary pension entities, (iv) entities that hold financial investments higher than
R$300,000.00 and that confirm the status of qualified investors in written, (v) investment funds, (vi) securities portfolio managers and securities
consultants duly authorized by Comisséo de Valores Mobiliarios (CVM), regarding their own investments, and (vii) social security systems created by the
Federal Government, States, and Municipalities Israel UBS AG and its affiliates incorporated outside Israel are not licensed under the Investment Advice
Law. These materials are being issued only to and/or is directed only at persons who are Sophisticated Investors within the meaning of the Israeli
Securities Law and these materials must not be relied or acted upon by any other persons.

Any securities mentioned herein that have not been registered under the Securities Act of 1933 may not be offered or sold in the United States except
pursuant to an exception from the registration requirements of the Securities Act and applicable state securities laws and in such circumstances as may
be permitted by applicable law.

UBS specifically prohibits the redistribution or reproduction of this material in whole or in part without the prior written permission of
UBS and UBS accepts no liability whatsoever for the actions of third parties in this respect. © UBS 2017. All rights reserved.

#i## This is sales commentary and should not be interpreted as a UBS Research or Strategy view ###



