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* In order to enhance planning for long-term care (LTC)
expenses, we created an analysis to simulate usage of
LTC services in retirement.

* Nearly 85% of households will utilize LTC expenses at
some point in retirement.

e Actual expense levels are highly uncertain. Most
families will face total LTC expenses of $100,000
or less, but 37% will have expenses exceeding
$500,000.

e Self-funding the worst 25% of outcomes is
impractical for most households.

* A comprehensive financial plan is the best way to
understand the impact that potential LTC costs could
have on the longevity of your retirement assets, and it
can help to identify the most suitable funding strategy
for your family's situation.

What is |ong_term care? Table 1 - "Activities of Daily Living" (ADL)

Long-term care services assist you with personal care  Activity Description

as you age. You may have trouble preparing meals,
Eating following an adequate diet, or even feeding

Most long-term care (LTC) services help you with the basic yourself without assistance.

tasks of everyday living, but some LTC includes medical care. ~ Bathing You may struggle to thoroughly bathe yourself.
You may need help dressing and undressing

Health care professionals use the term “activities of daily ~ Dressing  completely and may struggle to fasten

living” (ADL) as a way to systematically monitor your ability garments or tie shoes. _

to perform self-care activities. You can think about ADL as  Tojleting ;(ou mﬁy require assistance moving to and

the activities you normally need to do every morning after Yromt € rest;loom_.t toring th

waking: getting out of bed, bathing, dressing, eating, and Continence ﬂj)r:]c?jgsnee assistance monitoring these

using the bathroom. Your ability or inability to perform these Frappe— .need wello s zmeing @ maving i 2

activities provides a gauge of your functional status and  Transferring

4 X ; out of beds and chairs.
whether you need assistance on an ongoing basis. )
Source: U.S. Department of Health and Human Services, UBS

This report has been prepared by UBS Financial Services Inc. (UBS FS). Please see important disclaimers and
disclosures at the end of the document.
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Questions to consider as you begin planning for
potential LTC costs:

» Have you or a loved one ever experienced the need for
assistance with daily living activities?

* What type of care environment do you envision for
yourself in the future?

What do LTC services include?

In this report, we focus on the three main types of LTC that
you are most likely to use: home health aides, assisted living
facilities, and nursing home facilities.

1. Home health aides provide private home-based care
and help with activities of daily living, like bathing,
cooking, and transportation. Some states allow aides
to give medication, check vital signs, and perform
other health-related services, but home health aides are
generally not medical professionals.

2. Assisted living facilities generally provide personal
care support for activities of daily living, like meal
preparation, bathing, and transportation. In addition to
ADL assistance, assisted living facilities will typically help
to coordinate care with outside health care providers.
They offer varied living arrangements, including stand-
alone homes and individual apartments in some
facilities.

3. Nursing home facilities cater to people that need
continual medical care and have significant ADL
limitations. Nursing homes offer the most extensive
non-hospital care available for the elderly, and typically
have physical, occupational, and respiratory therapists
on staff. Patients commonly move into nursing home
care from assisted living (and then frequently back to
assisted living) as their needs change.

When you're developing your plan for LTC, keep in mind
that many people prefer to live at home as long as possible.
Additionally, it is common to receive at least some LTC from
unpaid caregivers, like spouses or adult children, but the UBS
Investor Watch survey also found that most people do not
want to rely on their children for daily care.

Questions to consider as you begin planning for
potential LTC costs:

» Which type of long-term care service do you feel aligns
best with your lifestyle and preferences?

* Are there specific services you would prioritize when
considering long-term care options?

How much do LTC services cost?

Based on nationwide monthly median costs, assisted living
facilities cost $5,350, home health aides cost $6,292, and
nursing home facilities cost $9,201. However, costs vary
dramatically based on the types of service and the location
in which they are provided. For example, a year in a nursing
home costs approximately $72,000 in Texas, but $173,000
in New York!.

Figure 1 - The cost of LTC can vary drastically

based on the type and location of care

Maximum, median, and minimum annual costs by type of care across
the United States in 2023

350,000
+ Maximum *
300,000 X Median
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200,000
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0
Home health  Assisted living  Nursing home
aide

Source: UBS, Genworth Cost of Care Survey 2023.

Annual cost growth over the past 10 years (2014-2023) has
been as follows:

* Home health aide: 5.4%

+ Assisted living facility: 4.5%

* Nursing home facility: 3.4%

For comparison, inflation in the US increased by 2.8%
annually over the same period. Based on our estimate that
inflation will return to 2.4% over the long term, we used the
following estimates for future LTC inflation in our analysis
in this report:

* Home health aide: 5.0%
+ Assisted living facility: 4.1%
* Nursing home facility: 3.0%.
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Figure 2 - About 85% of households with a 65-
year-old couple today will use some form of

long-term care over their lifetime
Probability of using any type of long-term care for various durations

>10 years |
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>1 year

Any use of LTC services

i
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Female-male couples
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Source: UBS.

Questions to consider as you begin planning for
potential LTC costs:

» How do you feel about the potential costs associated
with long-term care?

» Have you considered how these costs might affect your
financial plans?

Will you need LTC services?

The simple answer is yes (probably). While it's difficult
to imagine and to acknowledge the reality, our findings
indicate that about 85% of couples will use at least one LTC
service before they pass away?> (see Fig. 2).

Based on our analysis, men and women have a 43% and
60% probability, respectively, of ever using a nursing home.
More important, there is a 77% likelihood that at least one
member of a 65-year-old couple will need to use a nursing
home for some period of time (see Fig. 3).

[t may surprise you to learn that nursing home visits
are rarely final: Approximately 77% of people who go
into a nursing home return to the community, typically
with a home health aide or by moving into assisted
living. Accordingly, financial plans should incorporate the
possibility of either returning home or moving to an assisted
living facility. Since most families sell their home when
they move to assisted living, we have assumed that once
individuals use assisted living, they will not return home.
They will either remain in assisted living, move to a nursing
home, or eventually pass away.

Figure 3 - A 65-year-old couple has a 77%
chance of at least one member using a nursing

home
Probability of at least one member using various types of care
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Probability of use for more than 1 year
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Source: UBS.

Questions to consider as you begin planning for
potential LTC costs:

» What are your initial thoughts on the importance of
planning for long-term care?

» How do you perceive the role of LTC in your overall
retirement strategy?

How much will LTC cost you?

Long-term care can be difficult to plan for because the
actual level of expenses incurred is uncertain. Long-term
care expenses follow a power law distribution, which might
sound technical but is just the 80/20 rule.

Anecdotally, we find that many investors either downplay
the costs of LTC or exaggerate the likelihood of needing
it. Those that downplay LTC tell us that they intend to
stay healthy and avoid the expense. Alternatively, we find
that investors who have witnessed family members who
experienced worst-case LTC outcomes assume that they will
also need years of care that will deplete the majority of their
estate.

In reality, although you are likely to need LTC services, you
are unlikely to experience devastating LTC expenses. About
15% of female-male households will have no LTC expenses
at all, and our analysis indicates that the median 65-year-old
couple will incur approximately $323,000 in LTC expenses
during their lifetimes. However, and this is a big however,
roughly 37% of families will incur expenses of more than
$500,000, and 19% of families will incur expenses greater
than $1mn (see Fig. 4). Therein lies the challenge.
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Figure 4 - Roughly 37% of couples at age 65
today will spend more than $500,000 on LTC

during their lifetime
Probability that long-term care (LTC) spending will exceed each
specified amount, in %
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Source: UBS.

Self-funding the worst 25% of outcomes, which results
in roughly $0.75-4.00mn of expenses, is impractical for
the vast majority of American households. The functional
equivalent would be trying to self-fund rebuilding your
house after a fire instead of holding insurance to cover the
cost.

Will LTC disrupt your retirement
plan?

Our results indicate that LTC expenses can cause failure in
otherwise well-considered financial plans. We created 1,000
simulated trials of LTC expenses for a 65-year-old couple.
The trials reflected a statistically accurate range of possible
LTC expenses starting at age 65.

Some trials experienced no LTC expenses and therefore
didn’t affect the plan. A few trials led to very high expenses,
and the rest were somewhere in the middle.

Figure 5 illustrates the LTC experience for two of the
individuals in our simulation. The male in this trial remains
healthy until age 80, goes into a nursing home for 24
months, and then passes away. The female remains healthy
until age 85, experiences a short stay in a nursing home,
returns home with a home health aide, returns briefly to a
nursing home, and then passes away.

Figure 5 - Timelines for two illustrative care-state

simulations
Care-state based on age for two of our simulations

Male
Female
65 67 69 71 73 75 77 79 81 83 85 87
Age
Healthy Nursing home Home health aide
Source: UBS.

After overlaying? the LTC expenses on otherwise successful
financial plans, we found that financial plans failed (defined
as depleting the entire portfolio) 30% of the time for $1mn
households, 14% of the time for $5mn households, and
13% of the time for $10mn households (see Fig. 6).

Based on this analysis, we can conclusively say that LTC
expenses can ruin an otherwise well-considered financial
plan for households under $10mn net worth.

Figure 6 - For $1mn households, 30% of
otherwise-successful financial plans failed after

including long-term care expenses
Failure rates due to long-term care expenses, initial portfolio value in $
millions

Initial portfolio Female-male

value Female Male households
Tmn 20% 8% 30%
2mn 14% 6% 20%
3mn 12% 6% 16%
4mn 11% 5% 15%
5mn 1% 5% 14%
6mn 10% 5% 14%
7mn 10% 5% 14%
8mn 10% 5% 14%
9mn 10% 5% 14%
10mn 10% 5% 13%

Source: UBS. Portfolio return assumptions are based on UBS's
Moderate taxable strategic asset allocations (SAAs) without non-
traditional assets.
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Questions to consider as you begin planning for
potential LTC costs:

* What steps have you taken to prepare for potential
long-term care needs?

* If you have an existing LTC policy, do you know the
coverage details?

Does insurance help?

LTC insurance can help to reduce financial plan failures
stemming from LTC expenses, but it isn't designed to protect
investors against worst-case scenarios. Think about a typical
insurance product like homeowner's insurance. The policy is
generally set up so the purchaser of the policy is responsible
for a small portion of the loss (known as the deductible),
while the insurance company covers the remainder of the
loss. If your house burns down, you might have a $10,000
deductible, but the insurance company would cover losses
above that level.

Ideally, an LTC policy would also have a reasonable
deductible and cover expenses above that amount. For
instance, a household might choose a policy where they pay
the first $10,000 of LTC expenses per year and the insurance
company would cover any amount above that number. Such
a policy would add a lot of certainty to planning. However,
there are no LTC policies that use that structure. Instead,
policies are generally structured with low or no deductibles
and also with caps on annual and lifetime coverage.

In general, there are three types of LTC insurance policies
that households can use to help hedge the risk of incurring
LTC costs:

1. Traditional long-term care insurance policies
generally allow the purchaser to customize benefits
(amount, period, inflation, deductible) based on their
needs. Premiums are typically paid monthly, quarterly,
semiannually, or annually. One significant and notable
drawback is that premiums can be subject to rate
increases.

2. Hybrid long-term care insurance policies provide
long-term care coverage and include a death benefit.
The premium is commonly paid upfront in full, or in a
series of fixed installments. If long-term care is never
used, the beneficiary’s estate usually receives a death
benefit equal to the purchase price of the policy when
the insured dies.

3. Permanent insurance policies with a long-term
care insurance rider focus on providing the insured
individual with a larger death benefit as does a
traditional life insurance policy. However, they also

provide a small rider that covers long-term care
expenses.

Another approach to planning for potential long-term care
costs is an annuity. Some annuities are specifically designed
for this purpose, offering features like long-term care riders,
which increase payouts if you need care. This can help
protect your savings and ensure you have the financial
resources to cover a portion of your care costs without
depleting your assets.

Questions to consider as you begin planning for
potential LTC costs:

» Have you explored different insurance options for long-
term care?

» What factors would influence your decision to
purchase long-term care insurance?

A note on same-sex households

Same-sex couples represent a small but growing (64%
growth between 2005 and 2022) segment of households in
the United States.> Male-male couples have a lower usage
rate for LTC services than female-male couples, and female-
female couples are at particular risk owing to longer life
expectancies and higher expected LTC usage (see Fig. 7).

Figure 7 - Female same-sex households are at

particular risk
Failure rate in otherwise-successful financial plans due to long-term
care expenses, initial portfolio value in $ millions
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Source: UBS.
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Medicare and LTC

If skilled nursing home care (i.e., care that can only
be provided by a registered nurse or doctor) is needed,
Medicare covers the cost, but only for a limited time and
with certain restrictions. For instance, Medicare covers up
to 100 days of skilled nursing care if the patient enters the
nursing facility within 30 days of a hospital stay that lasted at
least three days. However, 100% coverage is only provided
for the first 20 days, at which point the patient is responsible
for a daily copay that might be covered by a Medigap policy.

We did not attempt to model Medicare coverage into our
analysis for a couple of reasons. First, we don't have a
framework for identifying nursing home stays that would
meet the qualifications of Medicare coverage.

Second, and more important, we did not have any instances
where success or failure in a particular trial was predicated
on three months of nursing home expenses. Some families
will bequeath slightly more wealth than our analysis predicts
due to Medicare picking up a portion of the tab for nursing
home expenses. Other families will deplete their assets
slightly less quickly than we predict, but the gap between
success and failure is unlikely to be bridged by Medicare
coverage.

A note on hybrid long-term care
insurance policies

Hybrid long-term care insurance policies are one popular
solution, allowing you to meet your long-term care
insurance and life insurance needs by offering the following
elements:

* Long-term care benefits: If you need long-term care,
the policy will pay for it, up to the policy's limit.
Long-term care spending/reimbursements are generally
deducted from the death benefit. Reimbursements are
generally not subject to income taxes.

» Death benefit: If you don't use the policy for long-term
care, your beneficiaries will receive the full death benefit
when you die. If you do use the policy for long-term care,
your beneficiaries will receive the remaining amount.
Death benefits are generally not subject to income taxes,
but they may be subject to estate taxes if the policy is
included in your taxable estate at death.

* Return of premium: Some policies will return your
premiums if you never need long-term care and you
decide to cancel the policy.

Here are a few of the advantages of combining your LTC
and life insurance policies:

* Guaranteed Benefits: With a hybrid policy, you are
guaranteed to receive benefits, whether you need long-
term care or not. If you don't use the long-term care
benefit, the death benefit will be paid out to your
beneficiaries. By contrast, with standalone long-term
care insurance, you will lose the premiums paid if you
never need the care.

» Asset Protection: Hybrid policies can help protect your
assets. The cost of long-term care can be significant and
can quickly deplete your savings. A hybrid policy can
help cover these costs and protect your assets for your
beneficiaries.

* Premium Stability: Unlike traditional long-term care
insurance, hybrid policies often have fixed premiums
that do not increase over time. This can provide more
certainty and stability in your financial plan, allowing you
to dedicate more of your portfolio for growing wealth.

+ Simplicity: Managing one policy is simpler than
managing two. You only have one premium to pay, one
set of paperwork, and one company to deal with.

When considering a hybrid policy solution, here are some
considerations to keep in mind:

* Limited coverage: The long-term care benefit of a
hybrid policy may not be as comprehensive as the
coverage offered by standalone LTC insurance.

+ Less flexibility: It may be more difficult or expensive
to adjust your coverage if your needs change — for
example, you may not be able to increase your coverage
without purchasing an additional policy (which may be
more expensive than your original policy).

 Surrender charges: If you choose to cancel your policy,
you may need to pay a surrender charge. You must
generally hold the policy for a certain number of years in
order to avoid this charge and/or take advantage of any
“return of premium” feature.

You should always discuss your options with your financial
advisor to make sure that your decision is appropriate for
your personal circumstances. Please see the “Options to
consider when planning for long-term care (LTC) expenses”
section to learn more about your choices.

Conclusion

The uncertainty around future long-term care expenses can
create financial fragility for some families in retirement
and there's no single funding strategy that is going to be
appropriate for every household.

While LTC insurance can help to address the uncertainty of

costs, it isn't designed to protect families against worst-case
scenarios.
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Self-insuring by using liquid assets to pay for LTC expenses
provides you with more control of the assets and allows for
growth potential if you choose to invest the funds, but it
is impractical for most households to self-insure against the
worst-case outcomes.

Building a comprehensive financial plan will be the best way
to understand the impact that potential LTC costs could have
on the longevity of your retirement assets, and it will help
you to identify the most suitable funding strategy for your
family's unique situation.

The Liquidity. Longevity. Legacy. framework is a helpful
way to frame your funding strategy decision, as well as
incorporate its impact on your investment strategy and
financial plan.

In general, buying LTC insurance will allow you to have more
confidence about the size and timing of outflows to meet
your lifetime spending needs (the Liquidity strategy and the
Longevity strategy).

In turn, this can give you the ability and the confidence
to set aside more funds in your Legacy strategy—assets
that can be earmarked for needs that go beyond your
own lifetime—where they can be invested in strategies that
aim to maximize the growth of assets for inheritance or
philanthropy.

The Liquidity. Longevity. Legacy. framework

Now —
beyond your
lifetime

The next
3-5 years

5 years -
lifetime

Liquidity Longevity Legacy

UBS Wealth Way is an approach incorporating Liquidity. Longevity. Legacy.
strategies that UBS Financial Services Inc. and our Financial Advisors can
use to assist clients in exploring and pursuing their wealth management
needs and goals over different timeframes. This approach is not a promise
or guarantee that wealth, or any financial results, can or will be achieved.
All investments involve the risk of loss, including the risk of loss of

the entire investment. Timeframes may vary. Strategies are subject to
individual client goals, objectives and suitability.

Questions to consider as you begin planning for
potential LTC costs:

» What are your biggest concerns regarding long-term
care planning?

» Would you like assistance in developing a
comprehensive plan for long-term care?

Key findings

1. Most couples will utilize some type of LTC service after
the age of 65.

2. The median lifetime LTC expense for a healthy 65-year-
old couple today will be approximately $323,000 but
some households will experience much higher lifetime
expenses.

3. Excluding LTC in a retirement plan can result in
significantly overestimating the likely success of the
plan.

4. Women, in particular, need to develop clear plans for
handling LTC expenses.

5. LTC insurance products can help reduce, but not
eliminate, the planning risk from LTC expenses.

Next steps

As a starting point for estimating the potential cost of your
LTC needs, consider the following questions and discuss
them with your family and your financial advisor:

1. If you need care, would you prefer to remain in your
home?

2. If at home, who would provide the care?

3. If care is needed, what resources would you use to
cover the costs (e.g., self-funding, Health Savings
Account, long-term care insurance, etc.)?
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Options to consider when planning for long-term care (LTC) expenses

Option Description Benefits Considerations
Self-insure  Utilize liquid If LTC is not needed, money will be saved from  Difficult to exercise self-control
assets to pay for  not purchasing one of the other options and save
LTC expenses
Uncertainty of returns
Traditional  Benefits are Premiums are guaranteed renewable Premiums may be subject to
long-term  selected at the periodic rate increases
care onset of the Flexibility with premiums: monthly,
insurance  policy and canbe  quarterly, etc. Premiums for unused benefits
policy designed for both are gone: Ifyou don’t use it, you
current and future  policy can be custom-tailored to suit needs lose it
needs
Spousal shared benefits and inflation riders Full underwriting process
may be available
Hybrid Provides LTC Includes a death benefit Significant upfront premium
long-term  benefits for
care qualifying claims,  Return-of-premium provision Death benefit reduced dollar-
insurance and a smaller life for-dollar when LTC policy is
policy insurance benefit  premium is fixed engaged
if the LTC
benefits are not Smaller LTC pool compared toa
used traditional LTC policy
Permanent A life insurance Can provide a large death benefit Can be an expensive policy if the
insurance policy that individual has no life insurance
policy with  provides a death  Cost-effective if the individual has both LTC need
along-term benefit, aswell as  needs and life insurance needs
care a LTC benefit Full underwriting process
insurance rider attached to
rider the policy for an Payouts for services are often
additional fee more limited than in LTC polices
Fixed LTC insurance Less stringent underwriting process: no Smaller LTC pool compared toa
annuity coverage withina  medical exam traditional LTC policy
with a fixed annuity
long-term Can provide 2 or 3 timesthe purchase
el payment for LTC
insurance
rider Open for 1035 exchange from current
annuities and life insurance
Health Acts like a 401(k)  Tax-free withdrawals if used for qualified Contribution limits
savings and achecking medical expenses
account account To be eligible, the individual
(HSA) combined to use  Contributions made through payroll deposits ~ must be enrolled in a special
for qualified (through employer) are typically made with health insurance plan calleda
medical expenses  pre-tax dollars qualified high-deductible health
plan
Earnings are tax-free
Source: UBS
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Insurance and related products
Insurance and annuity products are issued by unaffiliated third-party insurance companies and made available through
insurance agency subsidiaries of UBS Financial Services Inc.

Guarantees are based on the claims-paying ability of the issuing insurance company.

Long-term care insurance has certain exclusions, limitations, reduction of benefits, and terms under which a particular policy
may be continued or discontinued. For costs and complete details of coverage, please contact your financial advisor.
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Appendix

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.

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
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
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which ClIO 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.
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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
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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 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.

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).
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