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Each benefit is important on a family’s path to financial freedom
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A guide to workplace benefits

To get the most out of employer benefits, it's important to To learn more,

understand how each benefit works, and the long-term effect point checklist,
of each choice.

please check out our videos and four-
available at ubs.com/benefitsinsights:

$ [UBS  vealth Management usa Locations | e FINRA BrokerCheck information ‘ | Contact | UBS lagins
Horne Our approach Our solutions Who we serve Specialized advice nsights Q
Invastment research Market news UBS Studios UBS On-Air podcasts Investor mindset

In this presentation, we will focus on four key areas:

Life insurance Disability insurance

1. Choose a health insurance plan | |
Protect human capital

2
3. Save for retirement
4

Make the most of equity awards

INCOME NEEDS

& UBS

=

[EERGIANINTER PROTECTION - FAMILY, PERSONAL, AND INCOME NEEDS & UBS

Retirement savings plans Health insurance

Ideas on different options, various 401(k) plans, and steps to start saving. Ideas on selecting health coverage and funding out-of-pocket expenses.

3 UBS
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Choose a health insurance plan
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Three main types of health insurance

1. Health maintenance organizations (HMOs) offer the most restrictive medical O
care, usually requiring patients to go through a “gatekeeper” that will decide

whether you need to see a specialist. ( ~ E
I~

2. Preferred provider organizations (PPOs) generally don't require patients to be
referred to specialists, and patients can get health care from out-of-network @
providers, but they will likely incur higher costs for doing so.

3. Point of service (POS) plans provide some additional flexibility, allowing '
patients to choose which service (HMO or PPO) to use each time they see a — —
doctor. There is generally no deductible for visits to an in-network primary care [ + ]
physician, and they may refer patients to specialists or out-of-network providers,

which can help reduce out-of-pocket costs.

gl% UBS Source: US Centers for Medicare & Medicaid Services. (2025). Types of health insurance plans. HealthCare.gov. https://www.healthcare.gov/choose-a-
plan/plan-types/.
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Five main types of health insurance costs

] . _ | lllustration of costs
1. The premium is the amount that the family pays for insurance

each month (or pay period). This is generally deducted from  $16,000
the employee’s paycheck. Maximum out-of-pocket
$14,000 limit: The plan pays for covered

2. The deductible is the amount of covered expenses that the .
expenses above this level

family must pay out-of-pocket before the plan begins to share
the costs. Once the family has met their deductible for the
year, they will share the burden of covered costs with the plan.

$12,000

$10,000 Coinsurance: For spending

above the deductible and below
the maximum out-of-pocket

limit, the family pays a share
4. A copay is a fixed amount that the plan may require the $6,000 (e.g., 15%) and the plan pays

family to pay for a covered medical service. for the rest (e.g., 85%)
$4,000

3. The coinsurance percentage is the portion of covered
expenses that the family will be responsible for once the $8.000
deductible is met.

5. The out-of-pocket limit is the cap on how much a family
must pay for covered health care services during the coverage

period. Once this amount is exceeded, the plan will pay for 32,000 ____________ S m——m——— -
100% of covered costs for the remainder of the year. Deductible: The family pays for
30 everything up to this level
Family pays
Plan pays

gl% UBS Source: UBS. For illustration purposes only. ¢ o8



Choosing between a high-deductible and a low-deductible plan

Total annual cost (including monthly premiums and out-of-pocket [OOP] expenses) paid by the employee for a high-
deductible health plan (HDHP) or a low-deductible health plan (LDHP) and various total annual medical expenses

$4,000 ' For this plan, if the employee expects to spend
" € i more than $1,300 per year on covered medical
+ .3 $3,500 . expenses, the HDHP coverage may be more
S qE) | costly to them than the LDHP
T o $3,000 |
)
st |
wa $2,500 !
S .
o I
_5’5_9- $2,000 : High-deductible health plan (HDHP): $60 monthly premium, $1,500 annual
g' o $1 500 : deductible, 10% coinsurance, and a $3,000 out-of-pocket limit.
ot I
“ 3 ' ! Low-deductible health plan (LDHP): $100 monthly premium, $750 annual
- $1,000 : deductible, 10% coinsurance, and a $2,500 out-of-pocket limit.
$500 |
$0 '

$0 $2,000 $4,000 $6,000 $8,000 $10,000 $12,000 $14,000 $16,000 $18,000 $20,000
Total annual medical costs

gl% UBS Source: UBS. For illustration purposes only. —



Health insurance plans may provide access to an HSA or FSA

Health Savings Account (HSA) Flexible Spending Account (FSA)

Qualified High Deductible
Health Plan (HDHP) Yes No
coverage required?

Tax-free contributions,

Tax Tax-free growth, and Tax-free contributions and tax-free withdrawals for
advantages Tax-free withdrawals for qualified medical qualified medical expenses
expenses

Yes (earnings

grow tax-free) No

Investment capability

Use-it-or-lose-it. Some plans allow some unused
Carryover Unused funds never expire funds to be carried over to the next year, up to an
IRS limit of $660 (for tax year 2025)

You can take the funds with you when you leave

Portability that employer

Funds are forfeited if you leave your employer

Ownership Employee Employer

&l% UBS Source: Internal Revenue Service. (2023). Publication 969: Health Savings Accounts and Other Tax-Favored Health Plans. https://www.irs.gov/publications/p969. For
illustration purposes only.
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A checklist for choosing health insurance

1. Compare plan costs. Review the premiums, deductible, coinsurance, copays, and out-
of-pocket maximum terms for each plan, and use these to evaluate the potential out-of-
pocket costs over the coverage period.

2. Select a plan that makes sense based on expected healthcare needs and budget.

3. Set aside funds for out-of-pocket costs. Fund a Liquidity strategy (a portfolio of cash
and safe, highly-liquid investment assets) to cover potential out-of-pocket costs.

4. For those choosing a low-deductible health plan with a Flexible Spending Account
(FSA): set automatic contributions reflecting an estimate of that year's out-of-pocket
healthcare costs.

5. For those choosing a high-deductible health plan with access to a Health Savings
Account (HSA): contribute as much as the family can afford to save (up to the annual
contribution limit) and invest these funds based on the objectives and time horizon for
these funds.

Timeframes may vary. Strategies are subject to individual client goals, objectives, and suitability. This approach is
not a promise or guarantee that wealth, or any financial results, can or will be achieved.

gl% UBS Source: UBS. o of 28
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Protect human capital
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What if income loss occurs for reasons other than unemployment?

Disability is more common than you might think.

Probability of disability and death before retirement (at age 67) for
workers who reached age 20 in 2024

Disability = Death

23% 23%

11%
6%

Men Women

Source: Social Security Administration. (2024). Disability facts.
https://www.ssa.gov/disabilityfacts/facts.html.

3 UBS

Human capital will be the bulk of total wealth for
younger investors.

Human capital and financial capital as a percentage of total wealth
for a hypothetical investor by age

100%

80%
. Financial
60% = the value of capital =
i your future earnings potential the value of
40% your saved
50% assets

0

0%

25 30 35 40 45 50 55 60 65
Age

Source: UBS. For illustration purposes only.
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Do | need disability insurance?

« Consider what would happen if a family member were no longer able to earn an income
due to an illness or injury. Who would pay the bills? Would the family find another way to
fund their living expenses?

« It's important to understand what a disability insurance policy actually provides. For example:

« The policy’s definition of disability will detail the circumstances that would qualify a
family to receive benefits, and the benefit amount of the policy is the share of the
insured individual’s income that the insurance company would replace.

« The elimination period determines how long the family will need to wait from the
point when the disability occurs until the first benefit is paid.

« The benefit period indicates how long the family can claim payments if the insured
individual is unable to work.

» Short-term disability policies are intended for temporary illnesses or injuries—they cover lost
income for several weeks, or up to two years.

« Long-term disability coverage may help to replace a portion of the insured individual’s
income for several years, or up to a certain age, depending on the policy's terms.

gl% UBS Source: US Bureau of Labor Statistics. (2025). Glossary. https://www.bls.gov/bls/glossary.htm.
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Human capital: Why and how to protect yourselt from income loss

Without enough protection, a disability event will
hinder your ability to save and invest for retirement
Growth of retirement savings for a hypothetical investor with no

disability or with a three-year disability occurring at age 40 (with
and without coverage). Assumes an annual growth rate of 5%.

33,000,000 No disability

$2.,500,000 —Disability with coverage

—Disability without coverage

$2,000,000
$1,500,000
$1,000,000

$500,000

$0

25 30 35 40 45 50 55 60 65
Age

Enough protection can help a family:

Feel confident that they’ll be able to meet spending needs in
the event of an illness, injury, or premature death

Stay invested and manage the risk of forced selling from long-
term investments

Continue saving for retirement and other financial objectives

Continue providing for the family’s future well-being

Protection strategy based on type of income shock

Emergency Insurance Skills
savings strategies training

Job loss \/ \/

Disability v v
Death \/ V

Source: UBS. For illustration purposes only. Note: Assumes $100,000 annual after-tax income and $80,000 annual spending. In the scenario with disability coverage, we assume that
the short-term policy replaces 100% of pay for the first 12 weeks, and 60% of pay for the next 14 weeks. The long-term disability coverage kicks in during week 27 and covers 50%

Ql% UBS of pay. Any other funds needed for spending are withdrawn from retirement savings. In the scenario with no disability coverage, we assume that the individual has enough cash in 13 of 28
their emergency fund to meet one year's worth of spending, but needs to withdraw funds from their retirement savings to fund all spending in Years 2 and 3.



How much life insurance do | need?

Estimated insurance need (lhs) and annual cost of covering
« The purpose of life insurance is to provide funds to  life insurance needs (rhs) by age
survivors in the event of a premature death.

$2,000,000 $600
 Fortunately, life insurance is cheapest when for younger
employees whose human capital (future earnings $500
potential) is at its highest value. 31,500,000
$400
 Although the cost to purchase life insurance (per dollar
of benefits) rises over time, the need for life insurance $1,000,000 $300
may decline over time because there is less future
income that needs to be protected. $200
$500,000
* As a result, the cost of covering life insurance needs will 3100
tend to grow each year, until the insured individual is in
their late 40s; after this point, a declining insurance 30 $0
need will offset the rising cost of insurance, and the 20 24 28 32 36 40 44 48 52 56 60 64 68
total cost of coverage will tend to decline. Insurance need Age

Annual term life insurance cost per $100,000 (rhs)
Annual cost of covering life insurance need (rhs)

gl% UBS Source: UBS. Life insurance need estimated using net present value of future earnings from "Valuing Human Life: Estimating the Present Value of Lifetime Earnings,"
Max, W., ice, D.P, Sung, H., & Michel, M. (2004). For illustrative purposes only. Actual costs and needs may vary.
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A checklist for protecting human capital

Those with individual life insurance policies have more coverage,

on average, than those only with employer-sponsored coverage

1. Calculate the family’s disability and life insurance o _
Percentage of policies purchased through work and outside of

need. work by level of coverage
2. Assess current disability and life insurance 40% Purchased outside of work
coverage. 359 Purchased through employer

30%

3. Determine if there is an insurance gap (the o

: . 25%
difference between insurance need and current

coverage). 20%

15%

4. Consider options for closing the gap. If the family’'s 109
current coverage falls short of the insurance need,

. . . . - (o)

options include purchasing supplemental disability >%

and/or life insurance coverage either through the 0%

employer (if available) or through an insurance provider. 1x salary 2X 3-4x 5-7x  8x salary
(or less)  salary salary salary  (or more)

Source: UBS. Source: Guardian Workplace Benefits Study, UBS. Results are based on a survey
gl% UBS conducted among 2,000 employees age 22 or older who work full time or part time for
a company with at least five employees. 15 of 28


https://connect.guardiangroupbenefits.com/l/503851/2023-09-12/6y6qmr/503851/1694537101o2yZNF9c/Guardian_12th_Annual_WBS_Prepared_and_Protected_9.23.pdf
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Save for retirement
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To maximize wealth at the point of retirement, it helps to start saving early

With compounding, $5,000 invested 3691,184

every year could become nearly $700,000 %ﬂﬂ%ﬂﬂ:'_0‘”",0_”",0"”
by the beglﬂﬂlﬂg Of retlremeﬂt | o) ;||||; ) ;||i | 1) ;||i | 3 ;||||': 0 ;||||; ) ;||i

olifolfo]lfollfollfoll

foJollfoliolioliol

oifollfollfollfol[ol]l

' $316,245 o JlfoJl[ollfollfolfol
e || Porth“O :ZOT:||:i0T:Ii:ioT:Ii::07:||:i0?:||:inf:li

: g rowth [oJlfoJfolfofo] o lfo)lfollfollfollfoll

$ 12 5,645 [oJlfoJfo]lfolfo] oo l[o]follfol[o]l
(o JlfoJfolollfol foJfollfollfolfololl

| o :| Savmgs o ool (o Jfollfolfollfoll foJfollfollfolfololl

$28 754 [© ] ol o] ela] ol odlfololioliol

! o Jifol[o] oJlfolfo]fol[o] oJfolfo]follfol[oll

$5 000 ) D] [oJloJ[olfol[o] ollfollfollfolfo]lfoll
! @@ [o :|.| [o ;|_| [o :|.| [o :|.| [o :|.| [o :|.| [O :|.| [o :|.| [o :|.| [O :|.| [o :|.| [o i|.|[i [o) :|.|li [¢) :|.|
(o]l o Jl[ol o lfollfoll o ftollfo]folfol ollfollfollfollfolfoll

Years 0 5 15 25 35

Hypothetical growth after 5, 15, 25, and 35 years with $5,000 annual savings and an assumed rate of 7% annually. The compounding concept is hypothetical, for illustration

gl% UBS only, and not intended to represent the performance of any specific investment, which may fluctuate. No taxes are considered; generally, withdrawals are taxable at ordinary
rates and may be subject to tax penalties. The dollar amount would be less once taxes are taken from the values. You can lose money by investing in securities. Investing
involves risks, including the potential of losing money or the decline in value of the investment. Performance is not guaranteed.
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A "savings waterfall” can help to prioritize where to invest savings

Enhance flexibility by diversifying wealth across taxable, tax-deferred, and tax-exempt accounts

Emergency fund
§

- Health Savings Account Work with a financial advisor to determine how
401(k) much to contribute to each account to spread

: taxable income over time
( (maximum)

§

W 401/(k)/IRA (non-deductible
contributions)

After-tax savings
(taxable account)

- }
Savings
(income minus expenses)
Qlﬁ UBS Source: UBS. CIO research report, Where should | put my savings?: The 2025 savings waterfall worksheet, published 7 November 2024.. For illustration purposes only. 18 of 28



https://secure.ubs.com/public/api/v2/investment-content/documents/GlcQa-OvZ1E0KJdZFvwQ8g?apikey=Y8VdAx8vhk1P9YXDlEOo2Eoco1fqKwDk

Roth or Traditional? Tax diversification is helpful

Investors often save in accounts that fall into three categories of tax treatment

/-—b.

Taxable assets

Individual accounts
(e.g. savings,
checking, brokerage,
etc)

Contributions are pre-tax |
or tax-deductible

Investments grow tax-free Categories of

tax
treatments

Distributions are taxed as
ordinary income

Tax-deferred
assets

(e.g. Traditional
401(k) or Traditional
IRA)

Ql% UBS Source: UBS. For illustration purposes only.

Contributions are after-tax

Interest, dividends, and
earnings are taxed annually,
or when sold

Contributions are after-tax
Investments grow tax-free

<

Distributions are tax-free

19 of 28

*HSA contributions are tax-free, and distributions are tax-free if used for qualified medical expenses



A checklist for saving for retirement

1. Determine the family’s saving capacity. Compare expected spending
and after-tax income.

2. Review the employer retirement savings plan details (annual
contribution limits, contribution match, retirement contribution, etc.).

3. Prioritize savings. Fill out the savings waterfall worksheet and
determine which accounts will provide the most after-tax growth
potential—starting with any employer 401(k) match, if available.

4. Set up an automatic saving and investment strategy. Make payroll
deduction and direct deposits—and set up automatic investment
strategies—so that savings are put to work quickly.

5. Establish good savings habits. If given the option, turn on the auto-
increase feature to opt into a savings rate that will increase every year.

&lﬁ UBS Source: UBS.
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Make the most of equity awards
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Taxes can play an important role in managing your equity compensation

Types of taxes applied to various forms of equity compensation when sold

Tax type
Equity compensation type Ordinary income Supplemental income Capital gains
Non-Qualified Stock Options . .
Qualified Stock Options o
Restricted Stock . . o
Restricted Stock Units . °
Stock Appreciation Rights . . o
Performance Shares . °

Source: Segal, T. (2023, June 16). How stock options are taxed & reported. Investopedia. https://www.investopedia.com/articles/active-trading/061615/how-stock-
c?l% UBS options-are-taxed-reported.asp. For illustration purposes. Speak with a financial advisor and tax consultant about ways to manage potential tax implications. 22 of 28



A checklist for making the most of equity awards

1. Gather the equity compensation plan details and discuss them
with a financial advisor. Also ask the employer if they offer
educational materials and advice.

2. Determine the role that equity awards will play in the family’s
financial plan, revisiting this decision annually and whenever there’s a
life change.

3. Monitor the amount of wealth held in company’s stock. A financial
advisor can help the family to assess and manage the risks associated
with holding a concentrated stock position in a portfolio.

gl% UBS Source: UBS. For illustration purposes.
23 of 28
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Conclusion
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When making decisions, consider how they will impact your overall plan

The Liquidity. Longevity. Legacy. framework

The next 3- 5 years — h Now -
g eyond your
5 years lifetime ifetime
Liquidity Longevity Legacy
Cash flow for short- For longer-term For needs that go
term expenses needs beyond your own

Timeframes may vary. Strategies are subject to individual client goals, objectives, and suitability. This
‘?l%UBS approach is not a promise or guarantee that wealth, or any financial results, can or will be achieved. 2 of 28



Make sure that you are taking advantage of all your resources

Liquidity Longevity Legacy
The next 3-5 years 5 years - lifetime Now — beyond your lifetime
Everyday cash & Savings cash Investment strategy (seeks consistent growth) Investment strategy (seeks growth maximization)
* Money market funds  Balanced portfolios  Balanced portfolios
» Bank deposits « Dynamic allocation portfolios » Tax-optimized equity SMAs
 Savings account » Structured investments (e.qg., risk-adjusted yield  Structured investments (e.g., return-enhanced Yield and Growth
« Credit and debit cards and growth Strategies) Strategies)
Investment cash  Alternative investments (e.g., hedge funds, private e« Private direct investments
« Fixed income ETFs, Mutual Funds, and SMAs equity, private credit and private real estate) « Private placement life insurance with alts
« CD and Bond ladders * Retirement accounts » Thematic investments
« Structured CDs (e.g., Market-Linked CDs) » Concentrated stock strategies « Impact investment funds
« Cash and cash alternatives (e.g., term deposits, Long-term care risk  Alternative investments (e.g., hedge funds, private equity, private
money markets and T-bills) « Long-term care insurance credit and private real estate)
Financing Longevity risk & Income replacement * 529 Plans
« Securities-backed lending « Disability insurance Philanthropy
« Tailored lending solutions « Annuities » Donor advised fund
« Mortgage solutions * Private foundation
* Pre-IPO lending Wealth transfer
 Specialized lending (e.g., business, luxury asset, + Estate planning insights
agricultural and student loan financing) « Trust solution capabilities
« Commercial real estate financing Mortality risk

« Life insurance

The lists above are provided for illustrative purposes only and are not indusive of all potential implementation strategies or products available. Indusion of a particular product type or strategy is not intended to suggest it is exdusive to the

Liquidity. Longevity. Legacy. strategies whereis it induded above, or that it is suitable for all investors. In the context of making actual investment decisions, Finandial Advisors should work with their dients to customize their portfolios to
gg} UB S meet their unique finandal and life drcumstances, induding their age, risk tolerance, finandial commitments and short-term liquidity needs. In addition, each UBS program, product or senvice is subject to spedific eligibility and suitability

requirements, each of which must be metin order for a dient to invest. Strategies are subject to individual dient goals, objectives and suitability.

Strategies are subject to individual dient goals, objectives and suitability.
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Important Information and Disclosures

Purpose of this document: This is marketing material intended to help you understand services and investments we offer. It should be used solely for the purposes of discussion with your UBS Financial Advisor and
your independent consideration. UBS does not intend this to be fiduciary or best interest investment advice or a recommendation that you take a particular course of action.

Personalized recommendations or advice: If you would like more details about any of the information provided, or personalized recommendations or advice, please contact your UBS Financial Advisor.

Conflicts of interest: UBS Financial Services Inc. is in the business of establishing and maintaining investment accounts (including retirement accounts) and we will receive compensation from you in connection with
investments that you make, as well as additional compensation from third parties whose investments we distribute. This presents a conflict of interest when we recommend that you move your assets to UBS from
another financial institution or employer retirement plan, and also when we make investment recommendations for assets you hold at, or purchase through, UBS. For more information on how we are compensated
by clients and third parties, conflicts of interest and investments available at UBS please refer to the "Your relationship with UBS’ booklet provided at ubs.com/relationshipwithubs, or ask your UBS Financial Advisor
for a copy.

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

Important additional information applicable to retirement plan assets (including assets eligible for potential rollover, distribution or conversion): This information is provided for educational and
discussion purposes and are not intended to be fiduciary or best interest investment advice or a recommendation that you take a particular course of action (including to roll out, distribute or transfer retirement plan
assets to UBS). UBS does not intend (or agree) to act in a fiduciary capacity under ERISA or the Code when providing this educational information. Moreover, a UBS recommendation as to the advisability of rolling
assets out of a retirement plan is only valid when made in a written UBS Rollover Recommendation Letter to you provided by your UBS Financial Advisor after a review of detailed information that you provide about
your plan and that includes the reasons the rollover is in your best interest. UBS and your UBS Financial Advisor do not provide rollover recommendations verbally. With respect to plan assets eligible to be rolled over
or distributed, you should review the IRA Rollover Guide UBS provides at ubs.com/irainformation which outlines the many factors you should consider (including the management of fees and costs of your retirement
plan investments) before making a decision to roll out of a retirement plan. Your UBS Financial Advisor will provide a copy upon request.

No tax or legal advice: UBS Financial Services Inc., its affiliates, and its employees do not provide tax or legal advice. You should consult with your personal tax and/or legal advisors regarding your particular
situation.

Financial planning services: In providing financial planning services, we may act as a broker-dealer or investment adviser. When we act as investment adviser we charge a separate fee for the service and enter into
a written agreement with you. The nature and scope of the services are detailed in the documents and reports provided to you as part of the service.
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Important Information and Disclosures

This document is prepared and published by the Global Wealth Management business of UBS Switzerland AG (regulated by FINMA in Switzerland), its subsidiaries or its affiliates ("UBS"), part of UBS Group AG
("UBS Group"). UBS Group includes former Credit Suisse AG, its subsidiaries, branches and affiliates. In the USA, UBS Financial Services Inc. is a subsidiary of UBS AG and a member of FINRA/SIPC. Additional
Disclaimer relevant to Credit Suisse Wealth Management follows at the end of this section.

This document and the information contained herein are provided solely for your information and UBS marketing purposes. Nothing in this document constitutes investment research, investment advice,
a sales prospectus, or an offer or solicitation to engage in any investment activities. This 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.

Information contained in this document has not been tailored to the specific investment objectives, personal and financial circumstances, or particular needs of any individual client. Certain investments referred to in
this document may not be suitable or appropriate for all investors. In addition, certain services and products referred to in the document may be subject to legal restrictions and/or license or permission requirements
and cannot therefore be offered worldwide on an unrestricted basis. No offer of any product will be made in any jurisdiction in which the offer, solicitation, or sale is not permitted, or to any person to whom it is
unlawful to make such offer, solicitation, or sale.

Although all information and opinions expressed in this document were obtained in good faith from sources believed to be reliable, no representation or warranty, express or implied, is made as to the document’s
accuracy, sufficiency, completeness or reliability. All information and opinions expressed in this document are subject to change without notice and may differ from opinions expressed by other business areas or
divisions of UBS Group. UBS is under no obligation to update or keep current the information contained herein. The views and opinions expressed in this material by third parties are not those of UBS.
Accordingly, UBS does not accept any liability over the content shared by third parties or any claims, losses or damages arising from the use or reliance of all or any part thereof.

All pictures or images ("images") herein are for illustrative, informative or documentary purposes only and may depict objects or elements which are protected by third party copyright, trademarks and other
intellectual property rights. Unless expressly stated, no relationship, association, sponsorship or endorsement is suggested or implied between UBS and these third parties.

Any charts and scenarios contained in the document are for illustrative purposes only. Some charts and/or performance figures may not be based on complete 12-month periods which may reduce their comparability
and significance. Historical performance is no guarantee for, and is not an indication of future performance.

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.

Additional Disclaimer relevant to Credit Suisse Wealth Management: Except as otherwise specified herein and/or depending on the local entity from which you are receiving this document, this document is
distributed by UBS Switzerland AG, authorised and regulated by the Swiss Financial Market Supervisory Authority (FINMA). Your personal data will be processed in accordance with the Credit Suisse privacy statement
accessible at your domicile through the official Credit Suisse website https:/www.credit-suisse.com. 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.

Please visit https://www.ubs.com/global/en/wealth-management/insights/chief-investment-office/marketing-material-disclaimer.html to read the full legal disclaimer applicable to this document.

© UBS 2025. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved.
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