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• An aging global population, rising demand for 
care, and rapid innovation are fueling robust health 
care spending—making the sector a core focus for 
private equity and venture capital. 

• Health care’s inelastic demand and service-driven 
segments help insulate it from economic cycles 
and tariff risks, offering stability even amid market 
volatility. 

• Recent valuation resets and sector dislocation create 
attractive opportunities across the health care 
lifecycle—from VC-backed biotech and medtech 
innovation to mature services and technology 
platforms. 

The long-term case for health care investment 
Health care is a core sector for both private equity (PE) and 
venture capital (VC), underpinned by powerful, long-term 
structural trends. The sector accounts for 17% of combined 
PE and VC holdings (Burgiss). 

As the global population ages—with the number of those 
over 65 set to rise by 30% by decade’s end—demand for 
health care is surging. In the US, health care spending now 
represents nearly 18% of GDP (Fig. 1), growing at a 5% 
CAGR over the past two decades, a trend mirrored across 
OECD countries. The sector’s stable, inelastic demand and 
resilience to inflation further support its long-term appeal. 

Despite rising public spending, health care remains 
underfunded relative to growing needs for infrastructure, 
treatments, and services. US health care costs are projected 
to rise by 8.5% annually in 2025 and 2026 (PwC). The 
sector’s fragmentation and inefficiency create significant 
scope for consolidation and operational improvement, and 
innovation in drug and therapy development. 

For PE managers, this translates into a broad opportunity set 
to drive efficiency, reduce costs, and scale innovation. 

Source: Unsplash 

Fig. 1: Rising health care costs require new 
solutions to improve efficiency 
US National Health Expenditures as a Percent of Gross Domestic 
Product (%) 

Source: Centers for Medicare & Medicaid Services, Office of the 
Actuary, National Health Statistics Group; U.S. Department of 
Commerce, Bureau of Economic Analysis; and U.S. Bureau of the 
Census, UBS, August 2025 

While not a guarantee of future performance, health care-
focused PE has historically delivered stable, attractive returns 
—outperforming generalist PE funds in seven of the 10 years 

This report has been prepared by UBS Switzerland AG. Please see important disclaimers and disclosures at the end 
of the document. 
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between 2012 and 2022. 
Why private market investors should look at health 
care 
The opportunity set for health care investing through private 
markets is broad and evolving. We believe the current 
environment offers one of the most attractive entry points 
for private market health care investment in years, driven by 
renewed deal activity, compelling valuations, and a sector-
wide shift toward innovation and efficiency. 

The COVID-19 pandemic at the start of the decade 
triggered extraordinary private equity investment in health 
care, followed by a contraction as the broader PE market 
corrected, capital costs rose, and pandemic urgency faded. 
While 2024 saw renewed optimism, with global PE health 
deal volume reaching USD 126bn—22% higher than the 
previous year, and deal count up 8% (Pitchbook), the sector 
hasn't been immune to tariff shocks and macroeconomic 
uncertainty. Deal count slowed in the second quarter of 
2025, with 20% fewer deals year over year in the first 
half. Deal volume, however, reached USD 89bn in 1H25, on 
track to outpace last year. Regulatory challenges and shifting 
business models persist, but these dynamics are also creating 
new opportunities for investors. 

Health care fundraising is consolidating and becoming more 
selective. In 2024, health care-focused funds raised just 
50% of 2021’s total, and the number of funds more than 
halved versus 2023 (Fig. 2). This has accelerated shifts in the 
market. The sector has long been a focus for middle-market 
funds, especially for buy-and-build provider strategies. With 
capital scarcer, PE managers are increasingly targeting health 
care services and technology, moving away from more 
traditional, capital-intensive provider platform deals like 
hospitals and practices. 

Fig. 2: Combined VC and PE health care 
fundraising 
Fundraising for North America and Europe, in USD bn 

Source: Pitchbook, UBS, as of 31 December 2024 

2021-2022 

Current valuations are attractive, in our view. Burgiss 
data shows EV/EBITDA entry multiples in 1Q25 were the 
most dispersed across all sectors except technology, with 
a median of 9.9x—almost two turns lower than a year 
before and well below the historical average of 10.5x 
(Fig. 3). This dispersion, driven by increased selectivity and 
ongoing correction from pandemic-era peaks, creates a 
wider opportunity set for skilled managers to find well-
priced companies and unlock value. Public valuations remain 

subdued, so carveouts and take-privates offer access to 
undervalued assets as public companies divest non-core 
businesses. 

Fig. 3: Median entry multiple for PE health care 
between 2010-1Q25 
Historic EV/EBITDA entry multiple 

Source: Burgiss, UBS, August 2025 

Manager focus is critical. Specialist health care funds 
outperformed generalists for much of the past decade, 
though recent performance has lagged the broader 
PE market. Strong vintages in 2012-14 gave way to 
underperformance in 2018-21, as high entry valuations, 
pandemic-driven investments not meeting expectations, 
and rising cost of capital weighed on returns. Multiple on 
invested capital (MOIC) for health care PE exceeded 2x in 
2012-17 but fell below the broader PE market after 2018. 
While it's too soon to draw any conclusions, early data 
for 2022 seem to suggest performance is stabilizing as 
valuations reset and managers adapt (Fig. 4 and 5). 

Renewed deal activity, attractive pricing, and a shift toward 
services and technology make this a compelling moment for 
private market investors to revisit health care, in our view. 

Fig 4: PE health care vs generalist PE IRR 
Median pooled IRR for vintages 2012-2014, 2015-2017, 2018-2020, 

Source: Burgiss, UBS, August 2025 
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Fig 5: PE health care vs generalist PE MOIC 
Median MOIC for vintages 2012-2014, 2015-2017, 2018-2020, 
2021-2022 

Source: Burgiss, UBS, August 2025 

Keeping an eye on tariffs and regulation 
The health care sector is heavily regulated, but 
developments related to PE investments in health care 
warrant some attention as well. A series of recent high-
profile bankruptcy cases, including hospital chain Steward 
Health Care and Prospect Medical Holdings has increased 
regulatory scrutiny, particularly regarding the impact of 
PE ownership on patients and the balance between cost-
cutting and quality of care. Antitrust, control, and influence 
over portfolio companies have been a matter of concern 
as well. White & Case reports that the US the Department 
of Justice has also been targeting fraud, and investigating 
if PE firms can be liable under the False Claims Act. So 
far, however, the DoJ has not yet presented a resolution. 
And where the Biden administration tried to prioritize 
regulation of PE investments in health care at a federal 
level, the Trump administration instead is seeking to 
deregulate. Nonetheless, investors should be mindful of 
ongoing regulatory risk and uncertainty in the sector while 
managers should be able to balance business with quality 
care. 

Trade policy developments—especially in the US—add 
another layer of complexity. While pharmaceuticals have 
so far been exempted from major tariffs, ongoing 
discussions around drug pricing and potential executive 
orders could impact profitability and delay exits for later-
stage pharmaceutical companies. In medtech, for devices 
where components are produced or assembled outside the 
US, companies are more exposed to input cost inflation 
if tariffs are imposed. Conversely, health care services, 
providers, and technology businesses, especially those that 
are more domestically oriented and less reliant on global 
supply chains, should generally more insulated from trade-
related shocks. 

In our view, however, experienced managers are well 
positioned to navigate an evolving market. Trade policy 
and tariffs add complexity, but core health care services 
and technology remain largely insulated due to their 
domestic focus. While regulatory scrutiny has increased 

—particularly following high-profile bankruptcies and DoJ 
investigations—experienced managers are adapting by 
prioritizing transparency, quality of care, and operational 
best practices. The sector’s essential nature and strong 
demand fundamentals continue to underpin its resilience, 
even as the policy environment evolves. 

Defining the opportunity set 
The health care sector spans a broad range of segments, 
each with distinct characteristics and opportunities. The 
sector is evolving rapidly, with capital and innovation flowing 
toward technology-enabled services, digital health, and AI-
driven biotech. For clarity, we define the main segments as 
follows (appendix): 

• Health care services & providers: Covers health care 
providers like hospitals, clinics, care facilities, and mental 
health practices. Health care services also include insurers 
and managed care suppliers and distributors. 

• Health care IT: Includes health care-focused software, 
data analytics, electronic health records, electronic record 
keeping, and revenue/practice management tools. 

• Biotech and life sciences: Innovation and development in 
pharmaceuticals, therapeutics, and diagnostics, etc. 

• MedTech: This includes medical devices and machinery 
for diagnostics, surgical tools, remote monitoring, and 
consumer devices like wearables. 

Health care providers 
Historically, private equity activity in health care has centered 
on provider deals, which have accounted for roughly 55% 
of the global middle-market health care transaction volume. 
Most of this focused on physician practice management 
(PPM), with expansion since the mid-2010s shifting toward 
single-specialty platforms particularly in dermatology and 
vision care. 
In recent years, high inflation and elevated interest rates 
have increased the cost of capital and pressured health 
care provider profitability. As a result, deal activity has 
declined sharply since 2021, falling to below 45% of total 
middle market health care volume, with investments shifting 
toward skilled care, behavioral health, and outsourced 
services and health care technology. 
Despite this slowdown, select provider niches remain active 
especially dental, mental health, and outpatient care where 
public market valuations are attractive. Recent buyouts 
have concentrated in these areas. Publicly listed health care 
providers with compelling valuations are also acquisition 
targets, as seen in Bain Capital's attempt to take private 
Surgery Partners, an ambulatory surgery center operator, in 
June 2025. 
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Health care services and IT 
Investor demand remains strong for high-quality, scalable 
services especially among companies focused on enhancing 
efficiency and reducing costs through technology and 
artificial intelligence (AI) applications. 
According to PitchBook data, health care IT deal activity 
rose 15% year over year as of end-2024, with positive 
momentum likely to continue into 2025. Key subsectors 
attracting sustained investor interest include electronic 
health records, practice management, revenue cycle 
management, and managed services. A notable transaction 
in 2025 was the sponsor-to-sponsor sale of HealthEdge, 
a health care operations management SaaS platform, 
which transferred from Blackstone to Bain Capital for 
approximately USD 2.6 billion in April. Importantly, health 
care technology tends to be high growth and less 
impacted by policy changes and tariffs, supporting a robust 
transaction environment in this segment. 

Biotech and pharma partner up with AI 
Biotech investment is primarily accessed through venture 
capital, with a focus on pharmaceutical and life-sciences 
firms developing therapeutics, diagnostics, and novel drugs. 
The sector remains capital intensive, characterized by long 
development cycles and stringent regulatory requirements. 

Compared to the broader US VC market, biotech and 
pharma have shown greater resilience—deal value declined 
46% versus 54% overall, followed by a rebound in 
2024 and deal value reaching USD 10 billion year-to-
date in 2025 (PitchBook). Investor selectivity has increased, 
with the post-2022/23 VC correction making clinical 
validation and phase 2 trial success essential for exits. 
Early-stage companies are less favored, except those 
leveraging AI. In 1Q25, over 70% of VC deal volume 
targeted AI-related startups, as biotech and pharma firms 
increasingly collaborate with AI companies to accelerate 
drug development and streamline clinical trials. These 
partnerships are expected to drive ongoing innovation, 
enhance competitiveness, and potentially lower production 
costs. 

The US continues to dominate biotech fundraising, 
accounting for over 80% of capital raised, followed by 
Europe and Asia. Despite a recent dip in funding, China 
remains competitive due to faster clinical trial approvals and 
fewer regulatory hurdles, surpassing the US in active clinical 
trials since 2020 (GlobalData). US and European firms are 
increasingly conducting human-stage trials in China. While 
potential tariffs could raise production costs and disrupt 
R&D, pharmaceuticals have largely been exempt so far. 
Recent US executive orders on drug pricing may introduce 
uncertainty for new market entrants, but ongoing efforts to 
reduce regulatory barriers should support the industry over 
time. 

Key areas of opportunity include oncology, genomics, 
immunology, and obesity. Oncology R&D represents 

30-40% of the clinical pipeline, with therapeutic spending 
projected to grow at a 15% CAGR through 2028 (IQVIA). 
GLP-1-based drugs are reshaping the obesity market, which 
could exceed USD 100 billion by 2030. The WHO estimates 
one in eight people globally are obese, with at least 30% of 
those non-diabetic. In the US, much of the cost for obesity 
drugs remains out-of-pocket, driving rapid market evolution 
and creating room for new entrants. 

Fig. 6: Large-cap pharma could lose nearly 
USD 180bn in revenue by 2030 due to loss of 
exclusivity 
Projected revenue loss for listed large cap pharma (in USD bn, lhs), 
and average revenue loss as a % of total revenue (rhs) 

Source: Morgan Stanley, UBS, August 2025 

We also expect M&A activity to provide exit opportunities 
for pharma and biotech. Large-cap pharma faces a 
looming patent cliff, with nearly USD 180 billion in 
revenue at risk by 2030 (Morgan Stanley) and around 70 
blockbuster drugs losing exclusivity (Fig. 6). These firms, 
with ample capital, are likely to acquire smaller biotech 
companies particularly those developing promising drugs 
or AI-enabled solutions that accelerate development and 
reduce costs. 

The overall transaction environment should benefit from a 
continued downward trend in interest rates, which would 
lower the cost of capital and support investment in pre-
commercial biotech deals 
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Medtech 
Medtech VC is seeing renewed momentum, with funding 
reaching USD 7.1 billion in 2025 (PitchBook)—a strong 
recovery after several subdued years. The first quarter 
delivered exceptional growth in medical imaging (up over 
150% year over year and quarter over quarter), remote 
monitoring, and surgical devices (up more than 62% year 
over year and 78% quarter over quarter), driven in part by 
the increasing integration of AI with digital health. Medtech 
PE is also experiencing robust deal flow: First-quarter M&A 
already accounts for 72% of 2024’s total, with transactions 
on track to exceed last year's. 

Europe remains a key hub for medtech innovation, 
supported by strong engineering talent in Switzerland, 
Germany, the Nordics, and the UK. Noteworthy deals 
include OrganOx’s USD 142 million capital raise for organ 
preservation technology, as well as ongoing momentum in 
robotic surgery and remote monitoring. 

Looking ahead, medtech prospects look sound, but tariff 
developments are a risk as a lot of equipment is 
manufactured outside the US. Rising input costs may delay 
profitability for startups and slow expansion in the US 
market. We think larger firms with scale and established 
hospital relationships are better equipped to manage these 
pressures. 

Appendix 

How to invest in private equity health care 
Private market investors can access health care opportunities 
across all stages and segments, as discussed above. PE 
capital remains concentrated in providers and services, while 
medtech and health care IT attract both PE and VC funding, 
and early-stage innovation in biotech is primarily VC-driven. 

Investors with higher risk-tolerance and longer horizons may 
target VC for exposure to innovation, while those seeking 
diversification and mature, cash-generative businesses can 
focus on PE in services and technology. Large-cap deals 
offer scale but face more competition and are generally 
priced higher, whereas mid-market transactions may provide 
better value and operational upside. Specialist managers, 
given their sector expertise and regulatory know-how, are 
best placed to navigate the evolving landscape. Manager 
selection, sector specialization, and attention to regulatory 
and operational risks are thus key to capturing the sector’s 
long-term potential. 

The US remains the dominant market for health care PE 
and VC, offering the deepest deal flow and innovation 
leadership. Europe is particularly strong in medtech and 
health care IT, supported by engineering hubs and a 
growing transaction pipeline. Asia—especially China and 
India—offers diversification and growth potential in biotech 
and manufacturing, though investors should be mindful 
of higher policy and geopolitical risks. Diversifying across 
regions can help capture emerging opportunities and 
manage sector-specific risks. 

The health care sector offers a broad set of opoprtunities for both PE and VC investors 

Source: UBS 
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Non-Traditional Assets

Non-traditional asset classes are alternative investments that include hedge funds, private equity, real estate, and managed 
futures (collectively, alternative investments). Interests of alternative investment funds are sold only to qualified investors, and 
only by means of offering documents that include information about the risks, performance and expenses of alternative investment 
funds, and which clients are urged to read carefully before subscribing and retain. An investment in an alternative investment fund 
is speculative and involves significant risks.  Specifically, these investments (1) are not mutual funds and are not subject to the same 
regulatory requirements as mutual funds; (2) may have performance that is volatile, and investors may lose all or a substantial amount 
of their investment; (3) may engage in leverage and other speculative investment practices that may increase the risk of investment 
loss; (4) are long-term, illiquid investments, there is generally no secondary market for the interests of a fund, and none is expected 
to develop; (5) interests of alternative investment funds typically will be illiquid and subject to restrictions on transfer; (6) may not be 
required to provide periodic pricing or valuation information to investors; (7) generally involve complex tax strategies and there may 
be delays in distributing tax information to investors; (8) are subject to high fees, including management fees and other fees and 
expenses, all of which will reduce profits. 

Interests in alternative investment funds are not deposits or obligations of, or guaranteed or endorsed by, any bank or other insured 
depository institution, and are not federally insured by the Federal Deposit Insurance Corporation, the Federal Reserve Board, or any 
other governmental agency. Prospective investors should understand these risks and have the financial ability and willingness to accept 
them for an extended period of time before making an investment in an alternative investment fund and should consider an alternative 
investment fund as a supplement to an overall investment program. 

In addition to the risks that apply to alternative investments generally, the following are additional risks related to an investment in 
these strategies:

 Hedge Fund Risk: There are risks specifically associated with investing in hedge funds, which may include risks associated with
investing in short sales, options, small-cap stocks, “junk bonds,” derivatives, distressed securities, non-U.S. securities and illiquid
investments.

 Managed Futures: There are risks specifically associated with investing in managed futures programs. For example, not all managers
focus on all strategies at all times, and managed futures strategies may have material directional elements.

 Real Estate: There are risks specifically associated with investing in real estate products and real estate investment trusts. They
involve risks associated with debt, adverse changes in general economic or local market conditions, changes in governmental, tax,
real estate and zoning laws or regulations, risks associated with capital calls and, for some real estate products, the risks associated
with the ability to qualify for favorable treatment under the federal tax laws.

 Private Equity: There are risks specifically associated with investing in private equity. Capital calls can be made on short notice,
and the failure to meet capital calls can result in significant adverse consequences including, but not limited to, a total loss of
investment.

 Foreign Exchange/Currency Risk: Investors in securities of issuers located outside of the United States should be aware that even
for securities denominated in U.S. dollars, changes in the exchange rate between the U.S. dollar and the issuer’s “home” currency
can have unexpected effects on the market value and liquidity of those securities. Those securities may also be affected by other
risks (such as political, economic or regulatory changes) that may not be readily known to a U.S. investor.

Private markets 
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Appendix 

Risk information 
UBS Chief Investment Office's ("CIO") investment views are prepared and published by the Global Wealth Management 
business of UBS Switzerland AG (regulated by FINMA in Switzerland) or its affiliates ("UBS"), part of UBS Group AG ("UBS 
Group"). UBS Group includes former Credit Suisse AG, its subsidiaries, branches and affiliates. Additional disclaimer relevant 
to Credit Suisse Wealth Management follows at the end of this section. 
The investment views have been prepared in accordance with legal requirements designed to promote the independence 
of investment research. 
Generic investment research – Risk information: 
This publication is for your information only and is not intended as an offer, or a solicitation of an offer, to buy or sell 
any investment or other specific product. The analysis contained herein does not constitute a personal recommendation or 
take into account the particular investment objectives, investment strategies, financial situation and needs of any specific 
recipient. It is based on numerous assumptions. Different assumptions could result in materially different results. Certain 
services and products are subject to legal restrictions and cannot be offered worldwide on an unrestricted basis and/or may 
not be eligible for sale to all investors. All information and opinions expressed in this document were obtained from sources 
believed to be reliable and in good faith, but no representation or warranty, express or implied, is made as to its accuracy 
or completeness (other than disclosures relating to UBS). All information and opinions as well as any forecasts, estimates 
and market prices indicated are current as of the date of this report, and are subject to change without notice. Opinions 
expressed herein may differ or be contrary to those expressed by other business areas or divisions of UBS as a result of 
using different assumptions and/or criteria. UBS may utilise artificial intelligence tools (“AI Tools”) in the preparation of this 
document. Notwithstanding any such use of AI Tools, this document has undergone human review. 
In no circumstances may this document or any of the information (including any forecast, value, index or other calculated 
amount ("Values")) be used for any of the following purposes (i) valuation or accounting purposes; (ii) to determine the 
amounts due or payable, the price or the value of any financial instrument or financial contract; or (iii) to measure the 
performance of any financial instrument including, without limitation, for the purpose of tracking the return or performance 
of any Value or of defining the asset allocation of portfolio or of computing performance fees. By receiving this document 
and the information you will be deemed to represent and warrant to UBS that you will not use this document or otherwise 
rely on any of the information for any of the above purposes. UBS and any of its directors or employees may be entitled at 
any time to hold long or short positions in investment instruments referred to herein, carry out transactions involving relevant 
investment instruments in the capacity of principal or agent, or provide any other services or have officers, who serve as 
directors, either to/for the issuer, the investment instrument itself or to/for any company commercially or financially affiliated 
to such issuers. At any time, investment decisions (including whether to buy, sell or hold securities) made by UBS and its 
employees may differ from or be contrary to the opinions expressed in UBS research publications. Some investments may not 
be readily realizable since the market in the securities is illiquid and therefore valuing the investment and identifying the risk 
to which you are exposed may be difficult to quantify. UBS relies on information barriers to control the flow of information 
contained in one or more areas within UBS, into other areas, units, divisions or affiliates of UBS. Futures and options trading 
is not suitable for every investor as there is a substantial risk of loss, and losses in excess of an initial investment may occur. 
Past performance of an investment is no guarantee for its future performance. Additional information will be made available 
upon request. Some investments may be subject to sudden and large falls in value and on realization you may receive back 
less than you invested or may be required to pay more. Changes in foreign exchange rates may have an adverse effect on 
the price, value or income of an investment. The analyst(s) responsible for the preparation of this report may interact with 
trading desk personnel, sales personnel and other constituencies for the purpose of gathering, synthesizing and interpreting 
market information. 
Different areas, groups, and personnel within UBS Group may produce and distribute separate research products 
independently of each other. For example, research publications from CIO are produced by UBS Global Wealth 
Management. UBS Global Research is produced by UBS Investment Bank. Research methodologies and rating systems 
of each separate research organization may differ, for example, in terms of investment recommendations, investment 
horizon, model assumptions, and valuation methods. As a consequence, except for certain economic forecasts (for which 
UBS CIO and UBS Global Research may collaborate), investment recommendations, ratings, price targets, and valuations 
provided by each of the separate research organizations may be different, or inconsistent. You should refer to each relevant 
research product for the details as to their methodologies and rating system. Not all clients may have access to all products 
from every organization. Each research product is subject to the policies and procedures of the organization that produces it. 
The compensation of the analyst(s) who prepared this report is determined exclusively by research management and senior 
management (not including investment banking). Analyst compensation is not based on investment banking, sales and 
trading or principal trading revenues, however, compensation may relate to the revenues of UBS Group as a whole, of which 
investment banking, sales and trading and principal trading are a part. 
Tax treatment depends on the individual circumstances and may be subject to change in the future. UBS does not provide 
legal or tax advice and makes no representations as to the tax treatment of assets or the investment returns thereon both in 
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general or with reference to specific client's circumstances and needs. We are of necessity unable to take into account the 
particular investment objectives, financial situation and needs of our individual clients and we would recommend that you 
take financial and/or tax advice as to the implications (including tax) of investing in any of the products mentioned herein. 
This material may not be reproduced or copies circulated without prior authority of UBS. Unless otherwise agreed in writing 
UBS expressly prohibits the distribution and transfer of this material to third parties for any reason. UBS accepts no liability 
whatsoever for any claims or lawsuits from any third parties arising from the use or distribution of this material. This report 
is for distribution only under such circumstances as may be permitted by applicable law. For information on the ways in 
which CIO manages conflicts and maintains independence of its investment views and publication offering, and research 
and rating methodologies, please visit www.ubs.com/research-methodology. Additional information on the relevant authors 
of this publication and other CIO publication(s) referenced in this report; and copies of any past reports on this topic; are 
available upon request from your client advisor. 
Important Information About Sustainable Investing Strategies: Sustainable investing strategies aim to consider 
and incorporate environmental, social and governance (ESG) factors into investment process and portfolio construction. 
Strategies across geographies approach ESG analysis and incorporate the findings in a variety of ways. Incorporating ESG 
factors or Sustainable Investing considerations may inhibit UBS’s ability to participate in or to advise on certain investment 
opportunities that otherwise would be consistent with the Client’s investment objectives. The returns on a portfolio 
incorporating ESG factors or Sustainable Investing considerations may be lower or higher than portfolios where ESG factors, 
exclusions, or other sustainability issues are not considered by UBS, and the investment opportunities available to such 
portfolios may differ. 
External Asset Managers / External Financial Consultants: In case this research or publication is provided to an External 
Asset Manager or an External Financial Consultant, UBS expressly prohibits that it is redistributed by the External Asset 
Manager or the External Financial Consultant and is made available to their clients and/or third parties. 
USA: Distributed to US persons only by UBS Financial Services Inc. or UBS Securities LLC, subsidiaries of UBS AG. UBS 
Switzerland AG, UBS Europe SE, UBS Bank, S.A., UBS Brasil Administradora de Valores Mobiliarios Ltda, UBS Asesores Mexico, 
S.A. de C.V., UBS SuMi TRUST Wealth Management Co., Ltd., UBS Wealth Management Israel Ltd and UBS Menkul Degerler 
AS are affiliates of UBS AG. UBS Financial Services Inc. accepts responsibility for the content of a report prepared 
by a non-US affiliate when it distributes reports to US persons. All transactions by a US person in the securities 
mentioned in this report should be effected through a US-registered broker dealer affiliated with UBS, and not 
through a non-US affiliate. The contents of this report have not been and will not be approved by any securities 
or investment authority in the United States or elsewhere. UBS Financial Services Inc. is not acting as a municipal 
advisor to any municipal entity or obligated person within the meaning of Section 15B of the Securities Exchange 
Act (the "Municipal Advisor Rule") and the opinions or views contained herein are not intended to be, and do 
not constitute, advice within the meaning of the Municipal Advisor Rule. 
For country information, please visit ubs.com/cio-country-disclaimer-gr or ask your client advisor for the full disclaimer. 
Additional Disclaimer relevant to Credit Suisse Wealth Management 
You receive this document in your capacity as a client of Credit Suisse Wealth Management. Your personal data will be 
processed in accordance with the Credit Suisse privacy statement accessible at your domicile through the official Credit 
Suisse website . In order to provide you with marketing materials concerning our products and services, UBS Group AG 
and its subsidiaries may process your basic personal data (i.e. contact details such as name, e-mail address) until you notify 
us that you no longer wish to receive them. You can optout from receiving these materials at any time by informing your 
Relationship Manager. 
Except as otherwise specified herein and/or depending on the local Credit Suisse entity from which you are receiving this 
report, this report is distributed by UBS Switzerland AG, authorised and regulated by the Swiss Financial Market Supervisory 
Authority (FINMA). 
Version A/2025. CIO82652744 
© UBS 2025. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved. 
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