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Onboarding a family office 
employee for lasting success

Operational
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Even long-established family offices often operate like 
start-up companies in usually having few employees, 
each of whom must wear many hats. The flexible and 
dynamic nature of a family office can be beneficial in 
the long term because it allows employees to adapt 
quickly as the family’s needs change—especially 
compared to a traditional corporate environment. 
However, it may also lead to staffing issues that can 
create bottlenecks just when that same dynamic 
flexibility is needed most.

As the family office develops, existing employees may transition into new 
roles and new personnel may be hired. The head count often lags behind the 
company’s growing complexity, especially when unexpected developments 
arise, such as the sale of a key asset, unanticipated market movements or even 
a change in the makeup of the family itself. Few offices have formal employee 
training programs, and recently promoted senior staffers may find it hard to 
make time to train the people replacing them. This creates a “sink or swim” 
environment for new team members.

Family offices can ease the onboarding process by creating an environment 
that allows existing employees to expand their responsibilities while more 
efficiently helping new ones up the learning curve, so they feel comfortable 
and confident from the start. This kind of positive reinforcement sets the 
stage for the office to thrive and sustain itself across familial and generational 
transitions. Here are a few tips to smooth the way.

Onboarding checklist
A checklist can take a complex, multifaceted role and break it down into 
navigable steps. It can also decrease or eliminate the need for shadowing 
existing team members, freeing up time that those employees or family 
members can devote to other responsibilities.

A checklist should start with the “who”—an at-a-glance list of family 
members, board members and office staff and their roles or relationships.  
In addition, new employees should meet as many relevant players as possible, 
as quickly as possible. This will help them feel part of the team immediately, 
put faces to names, and understand the hierarchy when they are approached
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with questions or ideas. Families often have extensive 
and complex entity-ownership structures, so the checklist 
can also include an organizational diagram showing 
which assets each family member or entity owns and any 
additional underlying activities. If you have one on file 
already, revisiting it to ensure it is accurate and easy to 
follow is a good exercise before the employee’s start date.

Your checklist should also include a category for relevant 
third parties and service providers. Onboarding new 
employees with third-party providers can sometimes take 
weeks to set up, because each provider will likely have a 
different process for accessing and communicating with 
new employees.

Onboarding new employees with 
third-party providers
An outside provider will likely ask what types of 
communication or levels of permission the new employee 
should be able to access, so we recommend asking for an 
overview of the provider’s current communication process 
to review and assess accordingly. A bank, for example, 
may send a checklist of capabilities such as who from the 
family office currently has access to account statements 
and permission to send wires, while a law firm may 
provide a list of legal entities with corresponding lists of 
managers for each entity. To allow access to third-party 
communications, some providers may require signatures 
from members of the family or staff, while others may 
request certain forms of identification from a new 
employee before they can access certain communications.

Starting with the third party’s current process lets you 
confirm that the current information they have on file  
is correct while also providing you with a template 
for adding new employees to those communications. 
Completing this onboarding process before the new hire 
actually starts work can lessen frustration and help them 
hit the ground running.

When giving an employee access to communications, 
make sure they are listed as an additional interested party. 
Adding parties rather than replacing existing ones will 
ensure your office continues to receive all the necessary 
information from each vendor. This redundancy will also 
indirectly support the new employee as they learn how  
to obtain and review various communications from  
outside providers.

In-house onboarding
Ideally, family office onboarding—both in-person and 
virtual—should also be addressed before the new 
employee starts. In terms of technology, some family 
offices may have a dedicated IT professional or shared IT 
resource across the family’s other businesses, and others 
may outsource the IT function completely. Whichever 
path the office takes, the primary point of contact should 
maintain an onboarding IT checklist that is reviewed 
annually or whenever significant changes are made to the 
office technology. It should include everything from how 
the employee will access the server to which files he or she 
will need to access, and it should include remote-access 
capabilities. If cybersecurity isn’t a priority for your family 
office, you should make it one as soon as possible. All 
new employees should attend a mandatory cybersecurity 
training program on their first day of work.

Besides ensuring new employees are able to use 
technology right away, it is important to make new 
employees feel welcome by taking a few minutes to 
go over the family office culture with them. Do family 
members ever visit or work out of the office? How do the 
staff communicate with them when they are present? Is 
information shared across family members?

Existing employees conform to the office culture regarding 
such “soft” activities without even thinking about it, but if 
a new person unknowingly violates the family norms they 
may be judged unfairly. Start a list of social expectations 
and add to it as things occur to you, so that you’re 
prepared when a new employee starts.



Work process flow charts that 
new employees can reference 
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existing employees to focus on 
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Maximize participation
Including new employees in as many meetings and calls 
as possible—if the information is not sensitive, of course, 
and everyone’s schedule permits—is a great way to train 
through osmosis, increasing the employee’s exposure to 
the interactions and responsibilities of the broader office. 
This will also help to remind any outside service providers 
who attend those meetings of the employee’s role and 
that they should be included in communications.

Also be sure to let the new hire know if there are any 
traditions such as board meetings, family member 
birthdays or other events so that he or she is aware. We 
typically recommend a shared office calendar for all family 
and officewide meetings and events so that no one is 
inadvertently left off the invite list.

Create diagrams and flow charts
Work process flow charts that clearly outline how to 
complete certain tasks, such as opening a legal entity or 
approving an outgoing wire, are another efficient training 
tool that new employees can reference, freeing up family 
members and existing employees to focus on other duties. 
Furthermore, if a new employee has a question about a 
specific task, he or she can reference the diagram before 
seeking assistance, which can lead to a more efficient and 
productive problem-solving conversation.

These process charts do require some up-front work,  
but they can act as training programs and ease the 
onboarding process for years to come. They may also 
reduce the likelihood of process errors in the future as  
they act as checklists that an employee must follow to 
complete a specific task, as opposed to reciting each step 
from memory.

Lay out a “first 90 days” framework
According to Michael D. Watkins, a professor at the 
International Institute for Management Development in 
Lausanne, Switzerland, the first 90 days may very well 
determine an employee’s performance, longevity at the 
company and long-term contributions. While Watkins’s 
2013 book, The First 90 Days: Proven Strategies for Getting 
Up to Speed Faster and Smarter, tends to focus on ways 
employees can maximize this initial time frame, there are 
also ways employers can boost their impact during
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Two-thirds (66%) of family offices only employ up to 10 members of staff (with 20% just employing up to three), typically 
not enough to carry out the full gamut of services from investment through to bookkeeping, philanthropy, tax and lifestyle 
support. Our 2024 Global Family Office Report also revealed that at least one employee is a family member in 72% of 
family offices surveyed. See the report for more insights into single family offices worldwide.

this period, ensuring that by the end of the 90 days, a 
new employee has a holistic view of the family, a good 
understanding of office politics, and a firm grasp on his or 
her responsibilities.

We also recommend categorizing the employee’s 
responsibilities by function and listing them in order of 
priority. Not forcing new employees to learn all topics 
simultaneously can help them develop a clear and 
thorough understanding of each. Within each category—
for example, bill pay, bank balance reconciliation, financial 
statement production—list the existing systems and 
processes that the new employee needs to learn. The goal 
should be that by the end of the 90-day period, the new 
hire will be adequately familiar with each of these systems 
and processes. The new employee can also spend that 
period understanding the desired outcomes for each area 
and even develop his or her own process to present to the 
family and staff based on this familiarization exercise.

The order of priorities may shift throughout the initial 
90-day period, as the inevitable fire drills arise and the 
employee may get pulled in different directions by the 
family members and office staff. This is reasonable to 
expect given the nature of family offices and the issues 
they face. Even if the new employee temporarily veers off 
the framework, having a schedule in place will remind 
everyone on the team of the set priorities.

Ask for feedback early and often
We recommend informal weekly check-ins with new 
employees during the first 90 days. While it is easy to 
schedule these check-ins at the end of each week, be 
mindful that at 5 p.m. on a Friday, no one has the focus 
or energy for a fruitful conversation. A check-in breakfast 
or lunch can be an effective alternative to a meeting, 
as it allows for an informal conversation and culture-
building while also giving you and the employee undivided 
attention for asking questions and receiving feedback. For 
remote or hybrid employees, we recommend video calls 
for these conversations, ideally early in the day before 
everyone’s plate is full.

Carving out time for these check-in conversations and 
making them a priority can ease the transition for new 
employees and help ensure your family office has the 
personnel it needs to fulfill its mission over the long term.

While adaptability can be a strength for family offices, 
remember that they also need some level of structure 
so that employees can operate at their highest abilities, 
setting the stage for a lasting relationship with the family 
and the office. Investing in the onboarding process is a key 
step on the road to lasting success.

Janet Joyce Arzt, CFA

Janet is Founder and Managing Partner of Parere 
Advisory, an independent consulting firm advising 
family offices on infrastructure, development and 
strategy. Prior to founding Parere Advisory, Janet 
served as Chief Executive Officer of a newly launched 
family office in Charlottesville, Virginia, where she 
built out and oversaw investments and operations 
for the family and its businesses. She began her Wall 
Street career in the investment banking program at 
Merrill Lynch after receiving a B.S. in commerce from 
the McIntire School of Commerce at the University of 
Virginia. Janet is a member of the Young Presidents’ 
Organization (YPO) and a contributor to Forbes.com. 
She was named one of the “Top 50 Leading Women 
in Hedge Funds” in 2020 by The Hedge Fund Journal 
in association with Ernst & Young.

66%

Download the report 
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Want to learn more about  
Family Office Solutions?

Family Office Solutions is a team of specialists that works 
exclusively with qualified US families and family offices with 
a net worth of USD 100 million+. The team helps clients 
navigate the challenges and opportunities across their 
family enterprises, including their businesses, family offices, 
philanthropic structures, and passions and interests. Having 
this expertise under one roof allows for integration and 
layering of services across the UBS ecosystem, delivering  
a personalized, holistic client experience.
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For more information, please reach out to your  
UBS Financial Advisor.

Stay connected
For the latest issue of the Family Office Quarterly, 
subscribe using the QR code below or visit  
ubs.com/familyofficequarterly

Important note: Information on this website is directed solely at US Persons or in jurisdictions where its financial services are locally registered 
for public solicitation. The information does not constitute an offer to sell or the solicitation of an offer to buy an investment product in any 
jurisdiction in which such offer, solicitation or sale would be unlawful. If you have any questions about the information on this website, please 
contact your local Financial Advisor. 

The 2024 Global Family Office Report brings together 
insights from 320 single family offices across seven  
regions globally. Representing families with an average 
net worth of USD 2.6 billion and covering over USD 600 
billion of wealth, it offers a comprehensive analysis of this 
influential group of investors. 

Download 
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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. Business Consulting Resources, InfoGrate, Major, Lindsay & Africa, January Ventures and its 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.

The material presented in this podcast has no regard to the specific investment objectives, financial situation, or particular needs of any specific recipient and is 
published for informational purposes only.  It is intended to be educational in nature; it is not an advertisement nor is it a solicitation or an offer to buy or sell any 
financial instruments or to participate in any particular trading strategy nor should it be viewed as such by the listener. UBS AG or its affiliates and its employees are not 
affiliated with any 3rd party speakers mentioned. None of UBS or its representatives is suggesting that the recipient or any other person take a specific course of action 
or any action at all in response to this podcast.  By accessing and listening to this podcast, the listener acknowledges and agrees with the intended purpose described 
here and disclaims any expectation or belief that the information constitutes investment advice or a solicitation of any kind. Any financial instruments or services 
described in this podcast may not be eligible for sale in all jurisdictions or to certain categories of investors.

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 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

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 clients understand the ways in which we conduct business, that they 
carefully read the agreements and disclosures that we provide to them about the products or services we offer. For more information, please review the PDF document 
at ubs.com/relationshipsummary. UBS Financial Services Inc. is a subsidiary of UBS AG. Member FINRA/SIPC.

Sustainable investing strategies aim to incorporate environmental, social and governance (ESG) considerations into investment process and portfolio construction. 
Strategies across geographies and styles approach ESG analysis and incorporate the findings in a variety of ways. The returns on portfolios consisting primarily of 
sustainable investments may be lower or higher than portfolios where ESG factors, exclusions or other sustainability issues are not considered, and the investment 
opportunities available to such portfolios may also differ.

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 P.E.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 für 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.

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 für 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.



8 of 9

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 Italia: 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 Italia is subject to the 
joint supervision of the European Central Bank (“ECB”), the German Central Bank (Deutsche Bundesbank), the German Federal Financial Services Supervisory Authority 
(Bundesanstalt für Finanzdienstleistungsaufsicht), as well as of the Bank of Italy (Banca d’Italia) and the Italian Financial Markets Supervisory Authority (CONSOB - 
Commissione Nazionale per le Società 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 für 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 
the CNBV has no surveillance faculties nor may have over any other service provided by UBS Asesores. UBS Asesores is registered before CNBV under Registry number 
30060. You are being provided with this UBS publication or material because you have indicated to UBS Asesores that you are a Sophisticated Qualified Investor located 
in Mexico. The compensation of the analyst(s) who prepared this report is determined exclusively by research management and senior management of any entity of 
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 Contrôle 
Prudentiel et de Résolution” (ACPR) for banking activities and under the supervision of “Commission de Contrôle des Activités Financières for financial activities.”

Singapore if distributed by UBS AG Singapore branch: 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. 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.

Spain if distributed by UBS Europe SE, Sucursal en España: This publication is not intended to constitute a public offer under Spanish law. It is distributed only for 
information purposes by UBS Europe SE, Sucursal en España, with place of business at Calle María de Molina 4, C.P. 28006, Madrid. UBS Europe SE, Sucursal en España 
is subject to the joint supervision of the European Central Bank (“ECB”), the German Central bank (Deutsche Bundesbank), the German Federal Financial Services 
Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht), as well as of the Spanish supervisory authority (Banco de España), to which this publication has 
not been submitted for approval. Additionally it is authorized to provide investment services on securities and financial instruments, regarding which it is supervised by 
the Comisión Nacional del Mercado de Valores as well. UBS Europe SE, Sucursal en España 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 für 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. BR004507 (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.

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.
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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 “Comissão do Mercado de Valores Mobiliários”).

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 2024. All rights reserved. The key symbol and UBS are among the registered and unregistered trademarks of UBS. UBS Financial Services Inc. is a subsidiary of 
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