Operational excellence

The evolution
of family oftices

As family offices change, so do best practices




Rebecca Cowley Over the past two decades, family offices have

panaging Director experienced significant growth and transformation,

Andersen Tax leading to a wide array of choices for families looking to
staff their family office with experienced professionals,
or to select services and technology. As family offices
evolve, the opportunities and challenges for their
leaders have also multiplied, requiring a modern
approach to structuring and managing these entities.

Family offices have been around since the late 19th century, starting with the
Rockefellers and other ultra-wealthy families. The primary goal was to protect,
grow and pass down wealth through generations. These early family offices,
or what UBS’s Mark Tepsich calls Family Office 1.0, were simple in structure,
typically focused on investment management and trust services.

In the early 2000s, the wealth landscape shifted dramatically with the rise of
the tech industry and the creation of billionaires seemingly overnight. This
period of rapid growth is what Mark Tepsich has coined Family Office 2.0,
and it is characterized by the growth in both the number and the complexity
of family offices. For instance, the number of billionaires in the US nearly
tripled from 298 in 2000 to almost 800 by 2023, and globally, the number of
ultra high net worth individuals has doubled in the past two decades.” This
growth in wealth spurred an increase in the number of family offices, with
over 8,000 existing today compared with about 6,100 in 2019.2 With this
growth, family offices became more sophisticated, moving beyond simple
wealth preservation to more dynamic investment strategies, such as venture
capital and direct deals.

Family offices
today are akin Family Office 3.0

to institutional The industry is now seeing a third, dramatic leap to professionalize, streamline
investors in terms and standardize operations. Family offices these days are akin to institutional
. investors in terms of complexity and investment approach. No longer just
of compIeX|ty investing in a fund, they are the general partners; they are the venture
: capitalists. | see the industry connecting on invitation-only platforms designed
and investment for family offices to share deal flow—further identifying the players who can
approach. make investments individually that traditional investment advisors cannot.

! Statistica, 2024.
2 "Defining the Family Office Landscape, 2024," The Family Office Insight Series—Global Edition, Deloitte Private, 2024.
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The technologies that support family offices are changing
just as rapidly. The rise of software solutions designed for
family offices is one of the most noticeable shifts. In 2004,
family offices relied on spreadsheets or traditional financial
software not tailored to their specific needs, and the
number of family office-centric software platforms was
extremely limited. Fewer than five significant software
packages specifically marketed to family offices existed in
2004, according to the historical Google search function.

Today, there are over 30 specialized software platforms for
family offices that offer a range of services, from
consolidated reporting to tax, estate and portfolio
management. This leap in software availability reflects the
increasing complexity and sophistication of family offices.
In addition to financial reporting platforms, there are tools
for document management, client portals and even Al-
powered solutions coming online to further support the
complex and individualistic approaches to family offices.

This growth in technology is further reflected in the
tremendous gains family offices have made in online
visibility. A search for the term “family office” in 2004
would have yielded roughly 200,000 hits. Today, a similar
search generates over 10 million hits, demonstrating a
surge in public interest and media coverage, as well as the
formalization of the family office as an industry. This
increase in online presence mirrors the growing number of
family offices, the creation of professional associations, and
the proliferation of educational resources geared toward
wealth management and family office operations.

The leap in software
availability reflects the
increasing complexity
and sophistication of
family offices.



My journey: Lessons learned

| began my journey in the family office space during the
Family Office 2.0 era, joining a large single family office in
2004. At that time, the term “family office” was rarely
used, even though we handled all the typical functions:
managing businesses, overseeing real estate and personal
properties, and providing concierge services. The third-
generation office | worked for was highly traditional, yet it
offered an early lesson in the value of meticulous
organization. The family cataloged everything—from art
and collectibles to household inventories—at a granular
level. This system of asset tracking, which might seem
excessive to some, was a critical tool for managing budgets
and understanding lifestyle costs. It taught me the
importance of not just managing wealth, but also educating
the next generation on the practical aspects of stewardship.

By 2007, | moved to a tech founder’s family office,
stepping into an operations role. This experience was
transformative. In just one year, the office expanded
fourfold, and we had to rapidly develop systems to keep
pace with the growth. Here, | learned the power of
structured processes and the necessity of balancing day-to-
day activities with long-term strategic planning. We also
had to navigate the complexities of managing multiple
families under one office, which ultimately led to splitting
the office into two distinct entities. The process wasn't
always seamless. With a younger management team
performing newly created roles with limited family office
experience, we didn’t always communicate well. At one
point, our management team underwent a strategic planning
retreat that included group coaching and communication
training. This allowed us to better understand each other
and move the vision forward. The entire experience was a
lesson in adaptability, resourcefulness and the importance
of knowing when to seek external expertise.

In 2014, armed with a decade of experience, | was
entrusted with setting up a new family office from scratch
for a former principal. It was a chance to apply the best
practices | had learned, yet the family office ecosystem
was still evolving. Instead of the structured frameworks

available through various resources today, we relied on
personal networks and word of mouth. We set up a formal
hiring procedure, but we found ourselves hiring under
duress and ignored some of the rules we had put in place.
This resulted in some poor hiring choices that set both

the team and progress back. The lesson | learned is that
adaptability and resourcefulness are critical in navigating
emerging industries—when traditional channels are
underdeveloped, you must leverage the tools available,
even if they're informal—but following process is still a must.

After a brief pause to focus on family, | founded EFO
Advisory Services in 2018 to meet the growing demand for
operational expertise within family offices. Working for
multiple clients as opposed to just one SFO, | was exposed
to MFO structures, a wide array of RIAs, and numerous
accounting, tax, legal, security and IT firms. | realized that
many families were unintentionally reinventing the wheel
and not treating their family office as a business.

This reinforced my view that a family office with a business
mindset allows for more efficient operations and
sustainable growth. While we remained agnostic and put
multiple accounting and tax firms into our client’s RFPs,
Andersen was chosen more often than not. We repeatedly
worked with Andersen over a five-year period, and | saw
firsthand the value they brought through their expertise in
family office tax strategy, private accounting, compensation
consulting, and valuation, as well as their international tax
and legal services. This collaboration ultimately led me to
join Andersen in 2024, where | now contribute to our
expanded family office offerings, helping to bridge the gap
between tradition and innovation in this dynamic field.
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Navigating a fragmented market

The wealth of options today can pose challenges. Most
family offices are small, with limited internal resources,
making it difficult to assess the multitude of available
providers, from legal services to tech solutions. Additionally,
as family offices grow and serve more households, the
complexity of managing different interests and risk
tolerances increases.

However, with the right approach, these changes offer the
possibility for a best of both worlds scenario. As families
face the daunting array of choices in services and
technologies, the hybrid family office model has emerged
as a leading solution. This model blends a small in-house
team with a network of specialized external providers. By
outsourcing specific functions like tax strategy, accounting,
investment management and legal services to experts,
families can benefit from a customized, high-performance
team without the overhead of maintaining these
capabilities in-house.

To take one example, consider how a family office might
outsource the accounting function. Outsourcing
accounting to a specialized firm trained to service family
offices allows access to higher levels of expertise and a
more efficient operational structure. Larger firms often
have the resources to invest in ongoing staff development
and training, ensuring that their professionals stay at the

forefront of industry best practices and regulatory changes.
Additionally, outsourcing eliminates the need for the family
office to handle recruitment, onboarding and succession
planning, as these tasks are absorbed by the external firm.
This reduces operational costs and streamlines management.
Moreover, specialized firms are often able to offer more
competitive salaries and career progression opportunities
than an individual family office could, attracting top talent
and providing more stability for their teams. This structure
benefits both the family office, which gains access to a
broader pool of experts, and the employees, who have
more room for growth within a larger organization.

Another significant benefit is the cost savings related to
best-in-class accounting software. High-quality accounting
platforms come with expensive licensing fees and require
continual updates and maintenance. By outsourcing, family
offices can leverage the sophisticated software already
implemented by the external firm without having to bear
the full cost of ownership. The outsourced firm can spread
these costs across multiple clients, enabling the family
office to benefit from cutting-edge technology at a fraction
of the price it would incur if managing the software in-
house. This allows the family office to scale more
efficiently, as the firm helps to optimize costs without
sacrificing quality.




An explosion of options

As families look to set up a family office or improve the
operational ecosystem of their current family office, they will
find an increasing number of choices in a variety of areas:

Operations and services. Third-party vendors offer
services ranging from accounting with concierge services to
estate management, construction management, concierge
travel and aviation support. Whereas in the past, family
offices looking for assistance primarily found investment
and accounting firms that happened to take family offices
as clients; now there are specialized firms (or groups within
larger firms) focused on family offices.

Family office professionals. More family offices lead to
more employees with family office experience. These are
people who understand the speed and complexity of
working in a family office environment—and they are
available for hire, either by other single family offices or by
firms providing specialized family office services. Employees
from the largest family offices—and some members of
wealthy families—have also gone on to start their own
firms to provide services to the field.

Investment options. Investment options for family offices
have expanded significantly as the number of wealthy
families and the scale of their assets have grown. Today,
many family offices are not only acting as large institutional
investors, but are also carving out their own investment
paths by becoming general partners, making direct
investments and co-investing alongside other institutional
investors. One key advantage family offices have over
traditional private equity or venture capital firms is their
ability to remain patient with their investments, free from
the pressure to meet short-term return benchmarks or the
strict timelines imposed by fund structures. This long-term
view allows them to invest in opportunities that may take
years to fully mature, such as early-stage start-ups, impact-
driven ventures or real estate developments, and to ride
out market volatility with more flexibility.

Family offices are also more willing to engage in bespoke
and alternative investments that require a higher degree of
customization and due diligence. They can structure deals
with terms tailored to their specific goals, such as seeking
minority stakes, providing growth capital or pursuing joint
ventures. This flexibility often positions them as attractive
partners for entrepreneurs and businesses seeking patient
capital, as they are not bound by the typical exit horizons
that private equity or VC firms might impose.

Additionally, the rise of boutique investment firms that
focus exclusively on the ultra high net worth market has
given family offices access to specialized expertise, niche

strategies and curated deal flow. These boutique firms
often focus on areas such as private credit, venture debt,
infrastructure and sustainable investments—allowing family
offices to diversify beyond traditional asset classes while
maintaining a personalized and highly sophisticated
investment approach.

Technology. Technology offerings are increasingly
designed specifically for family offices. The number of
software packages offering consolidated reporting, for
example, has increased significantly. The same can be said
for trust and estate, collectibles and property management.

Benefits and challenges

Rather than being overwhelmed by all these choices, family
offices should take advantage of these options to choose
the best of the specialists in each area—creating efficient
processes and preparing for growth. This dramatic increase
in options can lead to benefits for family offices:

More efficient operations. \With more choices, it's more
likely that a family office will find an option—whether they
are looking at a software package or a service provider—
that's a good fit. Experienced family office professionals,
both those hired internally and those who work for
specialized service providers, will know best practices for
areas such as wealth management, trust and estate
services, tax planning, accounting, reporting, lifestyle
concierge services, philanthropy and family governance.

Better data. More data—about investments, best
practices at other family offices or trends in areas such as
philanthropy—helps family office leaders make better
decisions. The internet and, increasingly, Al are making this
data even more accessible.

More specialized support networks. There have long
been membership groups for wealthy families, but as the
number of ultra high net worth families has grown, these
networking groups have become more stratified. This
makes it easier for family office leaders to find a group
whose offerings meet their needs.

However, the fragmentation of the family office services
market can end up being hard to navigate. Most family
offices have small staffs, so they may lack the time and
expertise to evaluate all the options for everything from
legal services to technology to investing. Even evaluating
potential staff members or advisors can take time and
resources: after all, it's easy for anyone who has worked
with wealthy families to advertise themselves as a family
office expert, but that doesn’t mean they have the deep
expertise needed.
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Best practices for family offices

The saying, “If you've seen one family office, you've seen
one family office” is popular and true—up to a point. That
said, there are foundational best practices that anyone who
is setting up or reorganizing a family office may find
helpful. These big-picture best practices can provide
touchpoints for those sifting through the many options for
all the services that family offices need.

Begin with the mission. The mission of the family office
is the foundation for all the other decisions—about its
structure and size, about who will provide services, about
which functions will be performed in-house vs. outsourced.

If the mission of a family office is philanthropy, for
example, then an aggressive investment firm may not make
the best partner. If the mission is to preserve wealth rather
than to grow it, then private equity investments may not
be the best fit.

Understanding the mission—which is set by the family and
carried out by the family office leaders, whether they are
family members or hired professionals—is the key to all
subsequent decisions.

Think of advisors as if they are “just down the hall.”
Success depends on how well the team works together
and shares information across departments. Working with
advisors as if they are members of the overall team will
result in a more effective family office operation. If a family
wants to optimize on tax, then the tax team needs to
know about transactions long before they happen—not
after the fact. If they want their investment team to have
the ability to invest without surprising them with a large
need for liquidity, then the investment team should be
working hand-in-hand with the accounting and tax teams.

Professionalize the family office. The most successful

family offices view their wealth and assets as a business.

And the net worth of most family offices is enough to be
considered a mid-market or large enterprise.

This can be a difficult transition for some families, though.
Most families or individuals who have created and amassed
wealth above $100 million—enough to support a family
office structure—did so through successful business
creation, growth and a subsequent wealth event. The
principal may have had the vision behind the business, but

they had an operations and executive team that brought
them to the finish line. Without the appropriate tax or
corporate structure, executive team and systems built
through operations behind their idea, they wouldn’t have
gotten very far.

The same rings true for a family office, but many families
don’t look at their personal wealth as a business. It may
take even the most successful family years and multiple
mishaps before they professionalize their office.

Once a family office has professionalized and invested in
their operations as a core function of the office, the family
often sees an increase in productivity and service with a
decrease in the need for their time and the overall cost.

Conduct due diligence on potential providers. A
successful family office is most often composed of internal
and external resources, bringing together the best service
providers in each discipline. This means it's important to
know who the industry experts are—using client references
and other research. Some ways to dig deeper than the
standard sales pitch: ask for a reference for a project that
didn’t end up being successful; or ask vendors how many
clients fall within a specific net worth range; or how many
continue with their services from year to year.

Don‘t forget to include an operational team. The
operations team of a family office is usually not principal-
facing, nor are they credited with how successful the
family office is. However, without them—and their
systems, processes and policies—most family offices are
little more than a group of people reacting to the family’s
needs and requests.

Rebecca Cowley

Rebecca Cowley is a managing director in the
Private Client Services practice at Andersen, one of
the largest independent tax firms providing a wide
range of tax, valuation, financial advisory and
related consulting services to individuals, family
offices, businesses and alternative investment
funds. Rebecca has over 20 years of experience
working with ultra high net worth single family
offices and has worked with family offices since
before the term “family office” was common.
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Want to learn more about
Family Office Solutions?

Family Office Solutions is a team of specialists that works i i i i

exclusively with qualified US ultra high net worth families UBS Famlly Offlce Quarterly Edltorlal Board
and family offices. The team helps clients navigate the Judy Spalthoff

challenges and opportunities across their family enterprises, Head, Family Office Solutions

including their businesses, family offices, philanthropic

structures, and passions and interests. Having this Mark Tepsich

Family Office Design and Governance Strategist

expertise under one roof allows for integration and : : _
Family Office Solutions

layering of services across the UBS ecosystem, delivering
a personalized, holistic client experience. Brittany Menke

Business Development
Family Office Solutions

Stay connected

Daniel J. Scansaroli, Ph.D.

For the latest issue of the Family Office Quarterly, Head of Portfolio Strategy & UBS Wealth Way Solutions, Americas
subscribe using the QR code below or visit Chief Investment Office
ubs.com/familyofficequarterly Todd D. Mayo

Senior Wealth Strategist
Advanced Planning Group

Andy Andreo
Relationship Manager, Americas
Global Family & Institutional Wealth
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Alicia Jayo
Head of Business Development and Management
Social Impact and Philanthropy US

Alicia Jackson
Marketing Manager
Solutions Marketing US

For more information, please reach out to your
UBS Financial Advisor.
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All opinions and views expressed by third parties in this material are those of the author(s) or respective persons and do not represent—and may differ or be contrary
to—the views and opinions of UBS or its affiliates. The articles profiled in this document were selected based on their experiences and professional history. Neither UBS,
nor any of its employees or affiliates participated in any of the professional trajectories, corporate formations, capital funding, financing, sales, deals, transitions or other
events discussed in this paper. This material is not intended to be and should not be considered or construed to be a testimonial or endorsement of a non-UBS product
or service. Third parties mentioned and their employees are not affiliated with UBS Financial Services Inc. or its affiliates.

Non-UBS logos, brands, other trademarks and third-party content are the property of their respective firms or its subsidiaries. This is used for illustrative purposes only
and are not intended to convey any endorsement or sponsorship by, or association or affiliation with, the trademark holders. This document and the information
contained herein are provided solely for informational and/or educational purposes. Nothing in this document constitutes investment research, investment advice, a
sales prospectus, or an offer or solicitation to engage in any investment activities. The document is not a recommendation to buy or sell any security, investment
instrument, or product, and does not recommend any specific investment program or service.

Nothing in this document constitutes legal or tax advice. UBS and its employees do not provide legal or tax advice. This document may not be redistributed or
reproduced in whole or in part without the prior written permission of UBS. To the extent permitted by the law, neither UBS, nor any of it its directors, officers,
employees or agents accepts or assumes any liability, responsibility or duty of care for any consequences, including any loss or damage, of you or anyone else acting,
or refraining to act, in reliance on the information contained in this document or for any decision based on it.

These materials have been prepared by UBS Group AG and or a subsidiary or affiliate thereof, which are altogether referred to below as “UBS.” They have not been
prepared with regard to any specific investment objectives, financial situation or particular needs of any specific recipient, current client or prospective client. These
materials are published solely for informational purposes and are not to be construed as a solicitation or an offer to buy or sell any securities or related financial
instruments or services of UBS or to participate in any particular trading strategy endorsed or not endorsed by UBS. Any recipient of these materials should not consider
their contents to be either legal, tax, accounting, regulatory, or other specialist or technical advice or service, or investment advice, or a personal recommendation of
any kind whatsoever. No representation or warranty, either express or implied, is provided in relation to the accuracy, completeness or reliability of the information
contained in these materials, nor is any of the information herein intended to be a complete statement or summary of the securities markets or other developments
referred to in these materials. The information in these materials should not be regarded by any recipient as a substitute for the exercise of their own judgment and any
opinions expressed in these materials are subject to change without notice and may differ or be contrary to opinions expressed by other business areas or groups of
UBS, which may make different assumptions or rely on different criteria. UBS is under no obligation to update or keep current the information contained in these
materials. Neither UBS nor any of its directors, officers, employees or agents accept any liability for any loss or damage arising out of the use of all or part of these
materials or reliance upon the information contained therein. These materials are not for distribution or redistribution, except under such circumstances as may be
permitted by UBS and or applicable law. UBS specifically prohibits the redistribution or reproduction of these materials in whole or in part, without the written
permission of UBS and UBS accepts no liability whatsoever for the actions of third parties in this respect.

Important information in the event this document is distributed to US Persons or into the United States
Important information about brokerage and advisory services.

As a firm providing wealth management services to clients, UBS Financial Services Inc. offers investment advisory services in its capacity as an SEC-registered investment
adviser and brokerage services in its capacity as an SEC-registered broker-dealer. Investment advisory services and brokerage services are separate and distinct, differ in
material ways and are governed by different laws and separate arrangements. It is important that you understand the ways in which we conduct business and that you
carefully read the agreements and disclosures that we provide about the products or services we offer. For more information, please review client relationship summary
provided at ubs.com/relationshipsummary. UBS Financial Services Inc. is a subsidiary of UBS Group AG. Member FINRA/SIPC.

An increasing number of products and services are using terms or labels related to sustainable investments. However, industry standards and terminology related to
sustainable investments will differ and are evolving.

At UBS Financial Services Inc. we serve as a distributor of sustainable investment strategies. We believe sustainable investment strategies should have an explicit focus
on sustainability objectives or outcomes. Sustainable investments across geographies and styles approach the integration of environmental, social and governance (ESG)
factors and other sustainability considerations and incorporate the findings in a variety of ways. Sustainable investing-related strategies may or may not result in
favorable investment performance and the strategy may forego favorable market opportunities in order to adhere to sustainable investing-related strategies or
mandates. In addition, there is no guarantee that a product’s sustainable investing-related strategy will be successful. Because of the variety of approaches and different
standards for sustainable investing, you should carefully review the offering materials to determine if a particular strategy aligns with your goals and objective. Also
speak with your UBS Financial Services Inc. Financial Advisor regarding our approach to sustainable investing and the products we have reviewed for consistency with
our standards.

Certified Financial Planner Board of Standards, Inc. (CFP Board) owns the CFP® certification mark, the CERTIFIED FINANCIAL PLANNER™ certification mark, and the CFP®
certification mark (with plague design) logo in the United States, which it authorizes use of by individuals who successfully complete CFP Board's initial and ongoing
certification requirements. For designation disclosures visit ubs.com/us/en/designation-disclosures.html

Important information in the event this document is distributed by the following domestic businesses

Canada UBS Wealth Management is a registered trademark of UBS AG. UBS Bank (Canada) is a subsidiary of UBS AG. Investment advisory and portfolio management
services are provided through UBS Investment Management Canada Inc., a wholly-owned subsidiary of UBS Bank (Canada). UBS Investment Management Canada Inc.
is a registered portfolio manager and exempt market dealer in all the provinces with the exception of PE.I and the territories.

Denmark if distributed by UBS Europe SE, Denmark Branch: This publication is not intended to constitute a public offer under Danish law. It is distributed only for
information purposes by UBS Europe SE, Denmark Branch, filial af UBS Europe SE, with place of business at Sankt Annae Plads 13, 1250 Copenhagen, Denmark,
registered with the Danish Commerce and Companies Agency, under No. 38 17 24 33. UBS Europe SE, Denmark Branch, filial 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 fur Finanzdienstleistungsaufsicht), as well as of the Danish Financial Supervisory 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.
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Germany if distributed by UBS Europe SE, Germany: This publication is not intended to constitute a public offer under German law. It is distributed only for information
purposes by 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 fur Finanzdienstle-istungsaufsicht), to which this
publication has not been submitted for approval.

Hong Kong if distributed by UBS AG Hong Kong Branch: This publication is distributed 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.

Israel if distributed by UBS Wealth Management Israel Ltd.: UBS is a premier global financial firm offering wealth management, asset management and investment
banking services from its headquarters in Switzerland and its operations in over 50 countries worldwide to individual, corporate and institutional investors. In Israel, UBS
Switzerland AG is registered as Foreign Dealer in cooperation with UBS Wealth Management Israel Ltd., a wholly owned UBS subsidiary. UBS Wealth Management
Israel Ltd. is a Portfolio Manager licensee that engages also in Investment Marketing and is regulated by the Israel Securities Authority. This publication is intended for
information only and is not intended as an offer to buy or solicitation of an offer. Furthermore, this publication is not intended as investment advice and/or investment
marketing and is not replacing any investment advice and/or investment marketing provided by the relevant licensee, which is adjusted to each person’s needs. The
word “advice” and/or any of its derivatives shall be read and construed in conjunction with the definition of the term “investment marketing” as defined under the
Israeli Regulation of Investment Advice, Investment Marketing and Portfolio Management Law, 1995

Italy if distributed by UBS Europe SE, Succursale ltalia: This publication is not intended to constitute a public offer under Italian law. It is distributed only for information
purposes by UBS Europe SE, Succursale Italia, with place of business at Via del Vecchio Politecnico, 3-20121 Milano. UBS Europe SE, Succursale ltalia 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 fur Finanzdienstleistungsaufsicht), as well as of the Bank of Italy (Banca d'ltalia) and the Italian Financial Markets Supervisory Authority (CONSOB -
Commissione Nazionale per le Societa e la Borsa), 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.

Luxembourg if distributed by UBS Europe SE, Luxembourg Branch: This publication is not intended to constitute a public offer under Luxembourg law. It is distributed
only for information purposes by UBS Europe SE, Luxembourg Branch, with place of business at 33A, Avenue J. F. Kennedy, L-1855 Luxembourg. UBS Europe SE,
Luxembourg Branch is subject to the joint supervision of the European Central Bank (“ECB"), the German Central bank (Deutsche Bundes-bank), the German Federal
Financial Services Supervisory Authority (Bundesanstalt fir Finanzdienstleistungsaufsicht), as well as of the Luxembourg supervisory authority (Commission de
Surveillance du Secteur Financier), 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.

Mexico if distributed by UBS Asesores México, S.A. de C.V.: This information is distributed by UBS Asesores México, S.A. de C.V. (“UBS Asesores”), an affiliate of UBS
Switzerland AG, incorporated as a non-independent investment advisor under the Securities Market Law due to the relation with a Foreign Bank. UBS Asesores is a
regulated entity and it is subject to the supervision of the Mexican Banking and Securities Commission (“CNBV"), which exclusively regulates UBS Asesores regarding
the rendering of portfolio management, as well as on securities investment advisory services, analysis and issuance of individual investment recommendations, so that
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UBS Group to which such analyst(s) render services.

Monaco if distributed by UBS (Monaco) SA: This document is not intended to constitute a public offering or a comparable solicitation under the Principality of Monaco
laws, but might be made available for information purposes to clients of UBS (Monaco) SA, a regulated bank under the supervision of the “Autorité de Controle
Prudentiel et de Résolution” (ACPR) for banking activities and under the supervision of “Commission de Controle des Activités Financiéres for financial activities.”
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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. Clients of
UBS AG Singapore branch are asked to please contact UBS AG Singapore branch, an exempt financial adviser under the Singapore Financial Advisers Act (Cap. 110)
and a wholesale bank licensed under the Singapore Banking Act (Cap. 19) regulated by the Monetary Authority of Singapore, in respect of any matters arising from, or
in connection with, the analysis or report.
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the Comision Nacional del Mercado de Valores as well. UBS Europe SE, Sucursal en Espana is a branch of UBS Europe SE, a credit institution constituted under German
law in the form of a Societas Europaea, duly authorized by the ECB.

Sweden if distributed by UBS Europe SE, Sweden Bankfilial: This publication is not intended to constitute a public offer under Swedish law. It is distributed only for
information purposes by UBS Europe SE, Sweden Bankfilial, with place of business at Regeringsgatan 38, 11153 Stockholm, Sweden, registered with the Swedish
Companies Registration Office under Reg. No 516406-1011. UBS Europe SE, Sweden Bankfilial 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 fur Finanzdienstleistungsaufsicht), as well
as of the Swedish supervisory authority (Finansinspektionen), 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.

Taiwan if distributed by UBS AG, Taipei Branch: This material is provided by UBS AG, Taipei Branch in accordance with laws of Taiwan, in agreement with or at the
request of clients/prospects.

UK if distributed by UBS AG UK Branch: UBS AG is registered as a branch in England and Wales Branch No. BRO04507 (a public company limited by shares,
incorporated in Switzerland whose registered offices are at Aeschenvorstadt 1, CH-4051, Basel and Bahnhofstrasse 45, CH-8001 Zurich). Registered Address: 5
Broadgate, London EC2M 2QS. Authorised and regulated by the Financial Market Supervisory Authority in Switzerland. In the United Kingdom, UBS AG is authorised
by the Prudential Regulation Authority and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority.
Details about the extent of our regulation by the Prudential Regulation Authority are available from us on request.
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Important information in the event this document is distributed cross-border

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.

Mainland China: This report is prepared by UBS Switzerland AG or its offshore subsidiary or affiliate (collectively as “UBS Offshore”). UBS Offshore is an entity
incorporated out of Mainland China and is not licensed, supervised or regulated in Mainland China to carry out banking or securities business. The recipient should
not contact the analysts or UBS Offshore which produced this report for advice as they are not licensed to provide securities investment advice in Mainland China. UBS
Investment Bank (including Research) has its own wholly independent research and views, which at times may vary from the views of UBS Global Wealth
Management. This report shall not be regarded as providing specific securities-related analysis. The recipient should not use this document or otherwise rely on any of
the information contained in this report in making investment decisions and UBS takes no responsibility in this regard.

Czech Republic: UBS is not a licensed bank in the Czech Republic and thus is not allowed to provide regulated banking or investment services in the Czech Republic.
Please notify UBS if you do not wish to receive any further correspondence.

Greece: UBS Switzerland AG is established in Switzerland and operates under Swiss law. UBS Switzerland AG and its affiliates (UBS) are not licensed as a bank or
financial institution under Greek legislation and do not provide banking and financial services in Greece. Consequently, UBS provides such services from branches
outside of Greece only. No information in this document is provided for the purpose of offering, marketing and sale by any means of any capital market instruments
and services in Greece. Therefore, this document may not be considered as a public offering made or to be made to residents of Greece.

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 specific request or executed upon your specific
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
financial 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 undertake to comply fully with such restrictions and obligations. You should carefully study and ensure that you understand and exercise
due care and discretion in considering your investment objective, risk appetite and personal circumstances against the risk of the investment. You are advised to seek
independent professional advice in case of doubt.

Jersey: UBS AG, Jersey Branch, is regulated and authorized by the Jersey Financial Services Commission for the conduct of banking, funds and investment business.
Where services are provided from outside Jersey, they will not be covered by the Jersey regulatory regime. UBS AG, Jersey Branch is a branch of UBS AG a public
company limited by shares, incorporated in Switzerland whose registered offices are at Aeschenvorstadt 1, CH-4051 Basel and Bahnhofstrasse 45, CH 8001 Zurich.
UBS AG, Jersey Branch’s principal place business is 1, IFC Jersey, St Helier, Jersey, JE2 3BX.

Nigeria: UBS Switzerland AG and its affiliates (UBS) are not licensed, supervised or regulated in Nigeria by the Central Bank of Nigeria or the Nigerian Securities and
Exchange Commission and do not undertake banking or investment business activities in Nigeria.

Poland: UBS is a premier global financial services firm offering wealth management services to individual, corporate and institutional investors. UBS is established in
Switzerland and operates under Swiss law and in over 50 countries and from all major financial centres. UBS is not licensed as a bank or as an investment firm under
Polish legislation and is not allowed to provide banking and financial services in Poland.

Portugal: UBS Switzerland AG is not licensed to conduct banking and financial activities in Portugal nor is UBS Switzerland AG supervised by the Portuguese
regulators (Bank of Portugal “Banco de Portugal” and Portuguese Securities Exchange Commission “Comissao do Mercado de Valores Mobiliarios”).

Singapore: 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.

UAE: UBS is not licensed in the UAE by the Central Bank of UAE or by the Securities & Commodities Authority. The UBS AG Dubai Branch is licensed in the DIFC by
the Dubai Financial Services Authority as an authorised firm.

Ukraine: UBS is a premier global financial services firm offering wealth management services to individual, corporate and institutional investors. UBS is established in
Switzerland and operates under Swiss law and in over 50 countries and from all major financial centers. UBS is not registered and licensed as a bank/financial
institution under Ukrainian legislation and does not provide banking and other financial services in Ukraine.

© UBS 2025. All rights reserved. The key symbol and UBS are among the registered and unregistered trademarks of UBS. 2024-1682300; Code: 20241227-4110181.
Exp: 12/26/2025
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