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James Jack 

James Jack – Head of UBS Business Owner Client Segment 

James is the Head of the Business Owner Client Segment within the Strategic Client Segments team, 
taking the role at its creation in 2018. James has been with UBS since 2006 where he has worked in the 
WMA Banking Group to build banking, cash and lending solutions that meet the needs of High Net 
Worth and Ultra High Net Worth individuals and the Financial Advisors that support them. James has 
driven and executed strategies to expand securities based lending, develop a proprietary credit card 
tailored to UBS's unique client base, and from 2016-2018, helped to manage UBS's more than $60 
billion deposit platform. As the Head of the Business Owner Segment, James focuses on assisting 
Financial Advisors on bringing the resources and capabilities of UBS to bear in order to provide 
comprehensive services and advice to business owners.  

 

James holds a BS in Finance and Economics from New York University’s Stern School of Business.  

 

Outside of UBS, James recently joined the board of directors for the Bronx Academy of Letters 
Foundation, supporting a public grammar school in the poorest congressional district in the US, and 
enjoys experiencing travel and cultures different from his own. He also holds FINRA Series 7 license and 
Certified Exit Planning Advisor (CEPA®) designation.  

Executive Director  

+1-201-352-3497 

James.jack@ubs.com 
 

UBS Financial Services Inc. 

1000 Harbor Blvd. 

7th Floor 

Weehawken, NJ 07086 
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 Ideally, the business would like to get it's entire $100,000 loan forgiven 

 Loan forgiveness is reduced based on two factors: 

1. Proportionally based on FTEs; less 

2. On a dollar for dollar basis for any reduction in wages exceeding a 25% reduction for 
those who made $100,000 or less pro-rated 

 Figures in (1) and (2) causing reductions in loan forgiveness can be eliminated by rehiring 
employees/restoring wages by June 30, 2020 

 

1. Based on the figures to the left 

 

 

 

 

 

2. $0 in reductions exceeding 25% 

 

 Max loan forgiveness if no one is re-hired by June 30, 2020, then (a) remains at 6: 

                $60,000 - $0 = $60,000 

 If 2 FTEs are re-hired by June 30, then (a) would become 8, allowing $80,000 

 If 4 or 5 FTEs are re-hired, then (a) would become 10 or 11, allowing $100,000 

Part 1: Determine the maximum loan forgiveness 

 Loan amount: $100,000 

 Avg. monthly payroll: $40,000 

 Business grew in employees over the last 
year from 10 to 11 employees, but, after 
COVID-19, implemented temporary 
furloughs for 5 FTEs, leaving it with 6 FTEs 

 The new avg. monthly payroll with 6 FTEs is 
$30,000 ($60,000 over 8 weeks) 

 While it also implemented some reduction 
in salaries, it did not decrease non-
furloughed FTEs by more than 25% 

 

 Determine the average number of Full 
Time Equivalents (FTEs) for three time 
periods 

a) 8 week period after loan funding:  6  

b) Feb 15 – June 30, 2019: 10  

c) Jan 1 – Feb 29, 2020: 11  

NOTE: If seasonal employer, only do (a) and (b) 

 

 Businesses are given an option between (b) 
and (c) above. It is recommended to choose 
the smaller figure to maximize forgiveness 

The scenario 

PPP Loan Forgiveness Illustrative Example (1/2) 

Lesser of (b) or (c) 

Loan Amount X 

6 

Lesser of (10, 11) 

$100,000   =  $60,000 X 

i 

ii 

iii 

a 

b 

c 

a 

b c 

Final rules on forgiveness are still to be determined as of April 28, 2020 
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 Regardless of the calculation in Part 1, 75% of whatever is forgiven must be used for payroll 
expenses 

 

 

 

 

 

 Based on the three scenarios on the previous page: 

 

Part 2: Determine if payroll is 75% or more of loan forgiveness amount 

 Loan amount: $100,000 

 Avg. monthly payroll: $40,000 

 Business grew in employees over the last 
year from 10 to 11 employees, but, after 
COVID-19, implemented temporary 
furloughs for 5 FTEs, leaving it with 6 FTEs 

 The new avg. monthly payroll with 6 FTEs is 
$30,000 ($60,000 over 8 weeks) 

 While it also implemented some reduction 
in salaries, it did not decrease non-
furloughed FTEs by more than 25% 

 

 Determine the average number of Full 
Time Equivalents (FTEs) for three time 
periods 

a) 8 week period after loan funding:  6  

b) Feb 15 – June 30, 2019: 10  

c) Jan 1 – Feb 29, 2020: 11  

NOTE: If seasonal employer, only do (a) and (b) 

 

 Businesses are given an option between (b) 
and (c) above. It is recommended to choose 
the smaller figure to maximize forgiveness 

The scenario 

PPP Loan Forgiveness Illustrative Example (2/2) 

Payroll 
=     Total Allowable Forgiveness 

0.75 

$60,000 
=     $80,000 

0.75 

i $60,000 max 
forgiveness  

Amount forgiven is $60,000 

 

 

 

Amount for Payroll = $60,000 

 

Amount for Rent + Utilities + 
Mortgage Interest  = $0 

 

Loan @ 1% over 2 years is 
$40,000 

 

 

ii $80,000 max 
forgiveness  

Amount forgiven is $80,000 

 

       

 

Amount for Payroll = $60,000 

 

Amount for Rent + Utilities + 
Mortgage Interest  = $20,000 

 

Loan @ 1% over 2 years is 
$20,000 

 

 

iii $100,000 max 
forgiveness  

Amount forgiven is $80,000 
because payroll costs were 

not at least 75% 

 

Amount for Payroll = $60,000 

 

Amount for Rent + Utilities + 
Mortgage Interest  = $20,000 

 

Loan @ 1% over 2 years is 
$20,000 

 

 
Note: Loan = Loan Amount – Amount Forgiven 

Final rules on forgiveness are still to be determined as of April 28, 2020 
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 Only employees who were laid off or whose wages were reduced from February 15 – April 26, 2020 can be re-hired 
by June 30th to eliminate any reductions in loan forgiveness  

 Document how you use your loan proceeds and maintain copies of bills, contracts, payroll information, and bank 
records. You will need to provide these to your bank 

 For the purposes of payroll, remember salaries are limited up to $100,000 pro-rated ($15,384.62 in total for 8 weeks)  

 Considerations to help increase payroll to 75% threshold: 

– Are there semi-regular bonuses that you could move up into these 8 weeks (i.e., move some year-end bonuses to 
now), remembering that bonus count towards the $100,000 annualized salary cap? 

– Are your employees on the front-line and perhaps deserve a hazard pay bonus? 

– Do you make semi-regular contributions for 401k and other retirement programs that could be moved up? 

– Could you restore a furloughed worker sooner, even if part time to start with the intention of restoring wages in 
full by June 30th? 

 We still don't have final rules from the SBA, which makes planning challenging, particularly around the specifics of re-
hiring employees 

 

 

PPP Loan Forgiveness Takeaways 
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Seth Carpenter 

Seth Carpenter – US Chief Economist of UBS Investment Bank 

Seth Carpenter is the US Chief Economist at UBS.  Before joining UBS, he was Head of US Research at 
Rokos Capital Management.   

 

Prior to this position, he had a long career in the public sector.  Seth was at the United States 
Department of Treasury for 2-1/2 years, where he was nominated by President Obama to be Assistant 
Secretary for Financial Markets after being Deputy Assistant Secretary for Macroeconomic Analysis.   

 

Prior to Treasury, Seth worked for 15 years at the Board of Governors of the Federal Reserve System.  He 
joined as a research economist, rising to the level of Deputy Director of the Division of Monetary Affairs. 
Seth is a member of the Congressional Budget Office Panel of Economic Advisors and a member of 
Council on Foreign Relations. 

Managing Director  

212-713-4173 

seth.carpenter@ubs.com 
 

UBS Securities LLC 

1285 Avenue of Americas  

New York, NY 10019  
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Paul Crisci 

Paul Crisci – Global Head of Private Financing Markets and Co-Head of TMT Investment Banking 

Paul has been with UBS for 4 years and he is the Global Co-Head of TMT Investment Banking and 
Global Head of Private Financing Markets  

 

Previously, he was the Global Joint Head of Technology investment banking at Jefferies. He has 21 years 
combined experience at Broadview Intl. and Jefferies LLC (Broadview acquired by Jefferies in 2003) 

 

Paul holds a Master in Business Administration from Harvard Business School and a Bachelor of Science 
from University of Maryland College Park 

Managing Director  

415-352-5546 

paul.crisci@ubs.com 
 

UBS Securities LLC 

San Francisco / New York 
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Brad Dillon 

Brad Dillon –UBS Senior Wealth Strategist, Advanced Planning 

Brad works with ultra-high net worth families, helping them achieve their tax, estate planning, and 
philanthropic objectives. Brad focuses on developing and implementing creative and comprehensive 
wealth transfer strategies that align with clients' wishes. He reviews clients' tax and estate planning 
documents to ensure that each plan accurately and holistically reflects the family's philosophy and needs 
while maximizing tax efficiency.  

 

Prior to joining UBS in January 2020, Brad worked at Brown Brothers Harriman, where he advised 
families on their tax and estate planning objectives. Brad began his career in private legal practice, most 
recently at Milbank in New York City, where he practiced in the firm's trusts and estates department. 
Brad is an adjunct professor at Fordham Law School, where he teaches courses on trusts and estates.   

 

Brad earned a B.A. in mathematics and philosophy from Indiana University (summa cum laude), a J.D. 
from UCLA School of Law, where he was an editor of the UCLA Law Review, and an LL.M. (Master of 
Laws) in Taxation from NYU School of Law.  

 

Brad is a frequent lecturer and author. He has published several articles on tax and estate planning in 
industry-leading journals, such as Journal of Taxation, Estate Planning, and Trusts & Estates Magazine. 
He has given dozens of lectures to lawyer and non-lawyer audiences throughout the United States, 
including for the American Bar Association, the New York Bar Association, and various tax conferences. 
In addition, Brad is regularly quoted on tax and estate planning issues in the news media, including 
Bloomberg, CNBC, and Barron's.  

Executive Director  

212-713-4393 

Brad.dillon@ubs.com 

 
 

UBS Financial Services Inc. 

1285 Avenue of the Americas  

16th Floor  

New York, NY 10019 
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Thank You 
and Be Well 
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By accepting this presentation, the recipient agrees to be bound by the following obligations and limitations. Purpose. This presentation has been prepared by UBS Group AG and/or a subsidiary 
and/or a branch and/or an affiliate thereof ("UBS") for the exclusive use of the party to whom UBS delivers this presentation (together with its subsidiaries and affiliates, hereinafter the "Recipient"). No 
independent verification. The information in this presentation has been obtained from the Recipient and other publicly available sources and has not been independently verified by UBS or any of its directors, 
officers, employees, agents, representatives or advisors (UBS's "Representatives") or any other person. No representation or warranty. No representation, warranty, or undertaking, either express or implied, is 
or will be given by UBS or its Representatives as to or in relation to the accuracy, completeness, reliability or sufficiency of the information contained in this presentation or as to the reasonableness of any 
assumption contained in this presentation. No liability. By accepting receipt of this presentation, the Recipient acknowledges and agrees that to the maximum extent permitted by law and except in the case of 
fraud, each of UBS and its Representatives expressly disclaims any and all liability that may arise from this presentation, or any other written or oral information provided in connection with this presentation, and 
any errors contained therein and/or omissions therefrom, or from relying on or any use of the contents of this presentation or otherwise in connection with this presentation. Forecasts. The valuations, 
projections, estimates, forecasts, targets, prospects, returns and/or opinions (including, without limitation, projections of revenue, expense, net income and stock performance) contained herein involve elements 
of subjective judgment and analysis. Any opinions expressed in this presentation are subject to change without notice and may differ from or be contrary to opinions expressed by other business areas or groups 
of UBS as a result of using different assumptions and criteria. This presentation may contain forward-looking statements. UBS gives no undertaking and is under no obligation to update these forward-looking 
statements for events or circumstances that occur subsequent to the date of this presentation. Nothing contained herein is, or shall be relied upon as, a promise or representation as to the past or future, or that 
any of the estimates or projections contained herein will be achieved. No duty to update. This presentation speaks as at the date hereof (unless an earlier date is otherwise indicated in the presentation) and in 
furnishing this presentation, no obligation is undertaken nor is any representation or undertaking given by UBS or its Representatives to provide the Recipient with additional information or to update, revise or 
reaffirm the information in this presentation or to correct any inaccuracies therein which may become apparent. Information or education only. This presentation has been prepared solely for informational or 
educational purposes and does not suggest taking or refraining from any action. It does not constitute or contain an invitation, solicitation or an offer to buy or sell any securities or related financial instruments or 
any assets, business, or undertakings described herein. No advice given. The Recipient should not construe the contents of this presentation as legal, tax, accounting or investment advice or a recommendation. 
The Recipient should consult its own counsel, tax and financial advisors as to legal and related matters concerning any transaction described herein. This presentation does not purport to be all-inclusive or to 
contain all of the information that the Recipient may require or request upon due diligence if it wishes to proceed further. By providing this presentation, none of UBS or its Representatives has the responsibility 
or authority to provide or has provided investment advice to the Recipient in a fiduciary capacity with regard to the matters contained herein. This presentation does not express an opinion as to whether any 
Recipient should enter into any swap or swap trading strategy that has been described herein by UBS. UBS is not undertaking to act in the best interests of the Recipient or to act as the advisor to any Recipient 
that is a Special Entity as defined under Section 23.440(a) of the Commodity Exchange Act. No investment, divestment or other financial decisions or actions should be based on the information in this 
presentation. This presentation should not be viewed as an investment recommendation because it is provided as part of the general marketing and advertising activities of UBS. No distribution. This 
presentation has been prepared on a confidential basis solely for your use and benefit; provided that you and any of your employees, representatives, or other agents may disclose to any and all persons, without 
limitation of any kind, the tax treatment and tax structure of the transaction and all materials of any kind (including opinions or other tax analyses) that are provided to you relating to such tax treatment and tax 
structure. Distribution of this presentation to any person other than you and those persons retained to advise you, who agree to maintain the confidentiality of this material and be bound by the limitations 
outlined herein, is unauthorized. Role of UBS. By accepting this presentation, the Recipient acknowledges and agrees that UBS is acting, and will at all times act, as an independent contractor on an arm’s length 
basis and is not acting, and will not act, in any other capacity, including in a fiduciary capacity, with respect to the Recipient. UBS may only be regarded by the Recipient as acting on Recipient's behalf as financial 
adviser or otherwise following the execution of appropriate documentation between us on mutually satisfactory terms. Conflicts of Interest. UBS may from time to time, as principal or agent, be involved in a 
wide range of commercial banking and investment banking activities globally (including investment advisory, asset management, research, securities issuance, trading (customer and proprietary) and brokerage), 
have long or short positions in, or may trade or make a market in any securities, currencies, financial instruments or other assets underlying the transaction to which this presentation relates. UBS’s banking, 
trading and/or hedging activities may have an impact on the price of the underlying asset and may give rise to conflicting interests or duties. UBS may provide services to any member of the same group as the 
Recipient or any other entity or person (a “Third Party”), engage in any transaction (on its own account or otherwise) with respect to the Recipient or a Third Party, or act in relation to any matter for itself or any 
Third Party, notwithstanding that such services, transactions or actions may be adverse to the Recipient or any member of its group, and UBS may retain for its own benefit any related remuneration or profit. 
Equity Research. This presentation may contain references to equity research produced by UBS. Equity research is produced for the benefit of the firm’s investing clients. The primary objectives of each analyst in 
the equity research department are: to analyze the securities, companies, industries and countries they cover and forecast their financial and economic performance; as a result, to form opinions on the value and 
future behavior of securities issued by the companies they cover; and to convey that information to UBS’s investing clients. Each issuer is covered by the Research Department at its sole discretion. The Research 
Department produces equity research independently of other UBS business areas and UBS Group AG business groups. UBS specifically prohibits the redistribution or reproduction of this presentation 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. This presentation is for informational and 
educational purposes only and should not be relied upon as investment advice or the basis for making any investment decisions. 

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 more at ubs.com/workingwithus.  Neither UBS Financial Services Inc. nor any of its employees provide tax or legal advice. You should consult with your personal tax or legal advisor 
regarding your personal circumstances.  

© UBS 2020.The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved. UBS Financial Services Inc. and UBS Securities LLC are subsidiaries of UBS AG. Member 
FINRA/SIPC. Review Code: IS2002653    Expiration date: 4/30/2021 

 

 

 
 

 

Disclaimer 


