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Executive Summary

The CEO Macro Briefing Book—Insight on Taxes is a special edition of our CEO Macro Briefing Book 
series. This report takes a high-level view of the recently-signed ‘One Big, Beautiful, Bill’ (OBBB) and 

addresses several of the most frequently asked questions our business-owner clients have about the 
landmark legislation. 

Business owners can expect a collection of meaningful benefits from the bill including domestic R&D 
expensing, exclusion from the gain or sale of qualified small business stock, and changes to interest 
deductibility that may reduce the cost of debt financing. There are also meaningful changes to how 
charitable giving is taxed, which should significantly impact many giving strategies for firms. 

Additionally, OBBB will have a wide-ranging effect to the broader economy and financial markets in the 
near and long-term particularly on growth, deficit and debt dynamics, and interest rates. 
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Insights for Taxes 

What are some 'goodies' business 
owners should be aware of? 

What hasn’t been changed? 

How does OBBB affect the 
Inflation Reduction Act (IRA)? 

How will OBBB affect federal 
debt levels? 

What impact does OBBB 
have on the deficit? 

What’s the OBBB’s impact 
on growth? 

How does the OBBB encourage 
investment? 
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How will OBBB affect giving and 
estate planning? 

How sustainable is the debt 
buildup? 

5
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How does OBBB affect the 
value of the US dollar? 
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Small business optimism buoyed by incoming OBBB changes 
NFIB Small Business Optimism Index 

Source: Pitchbook , UBS, as of 15 July 2025

• The 20% qualified business deduction maintained and 
phaseout ranges increased. Now, single filers can claim USD 
75,000 (up from USD 50,000), and joint filers can claim USD 
150,000 (up from USD 100,000), which will be indexed to 
inflation going forward. 

• Business interest deductions limit now increased under 
Section 163. Previously, business interest deductions were 
limited to 30% of EBIT. OBBB allows interest deduction limits to 
now count as 30% of EBITDA, which should increase 
deductions for most relevant taxpayers. 

• 1099 reporting thresholds increased. Under OBBB, payers 
do not need to issue Form 1099 for transactions under USD 
2,000 (up from USD 600) starting in 2026. 

• Accelerated qualified small business stock (QSBS) 
exclusions, and cap increased. Before the passage of OBBB, 
prior law allowed for 100% exclusion for QSBS held for longer 
than 5 years. OBBB introduces changes that would allow for 
50% exclusion for QSBS held for 3 years, 75% for 4 years, and 
keeps the 100% exclusion over 5 years – allowing for greater 
flexibility for some investors. Additionally, the prior exclusion 
cap of USD 10 million has been increased to USD 15 million, 
and the size of what can count as a "small business" has 
increased to USD 75 million from USD 50 million in total gross 
assets.

• Bottom line: Many provisions made under OBBB are set to 
benefit business owners, particularly the ones highlighted 
above. 

OBBB reduces red tape, increases 
deductions for some firms. 

What are some ‘goodies’ business 
owners should be aware of? 

2024 
election 
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Business investment at healthy—but not booming—levels 
Non-residential fixed investment, % GDP

Source: Pitchbook , UBS, as of 15 July 2025

• Domestic R&D expenses are once again immediately 
deductible, reversing the 2017 Tax Cuts and Jobs Act 
(TCJA) rule under Section 174. OBBB seems to reverse a 
TCJA provision that required taxpayers to capitalize and 
amortize R&D expenditures. Now, certain firms can deduct 
such expenditures under OBBB and allows some firms to 
retroactively expense R&D outlays from 1 January 2022. 

• 100% bonus depreciation extended under Section 168 
(k). Qualified production property used in manufacturing, 
agriculture, chemical production, or refining tangible personal 
property may be immediately deducted for projects started in 
2025-28 and in service by 2031. 

• Qualified Opportunity Business Zones (QOZ) program 
made permanent, with a catch. Originally set to expire in 
2026, QOZ programs now indefinitely extended. OBBB also 
introduces a rolling gain deferral program for new investments 
and simplifies the exclusion benefit. However, the bill 
highlights stricter eligibility criteria for QOZs.

• Bottom line: OBBB incentivizes investment by restoring R&D 
deductibility, extending 100% bonus depreciation for 
qualified production property, and supporting QOZ programs 
indefinitely. 

Restores tax write-offs for R&D, 
and makes permanent QOZs.

How does the OBBB encourage 
investment? 

1642502_5d199998-f908-45f2-b1d9-da8782c8edab.pdf



2200

1400

820

320

150

90

3311

-289

-540

-840

-2,000 0 2,000 4,000

TCJA Tax Cut Extension

Increase Standard Deduction

Increase Child Tax Credit

Defense & Immigration
Spending

No Taxes on Overtime… 

Senior Bonus Deduction

Student Loan Changes

Rescind IRA Climate Funds

Medicaid Cuts

Total

Extending TCJA is the most expensive component of OBBB
OBBB projected cost over a decade, USD bn

Source: The Budget Lab, Center for A Responsible Fiscal Budget , UBS, as of 15 July 2025

 While the OBBB creates significant change for some taxes, 
many provisions under TCJA that were set to expire are 
now made permanent, including: 

– Maintaining individual tax rates and brackets introduced in 
2017’s TCJA. 

– Expanding the standard deduction of USD 31,500 for married 
couples and USD 15,750 for singles and married filing 
separate made permanent and indexed to inflation. 

– Personal exemption is permanently eliminated under OBBB.

– Made permanent Section 199A, the Qualified Business Income 
(QBI) deduction),  which allows pass-through businesses (Sole 
proprietorships, partnerships, and S-corporations) to deduct 
20% of their qualified business income. This provision 
originally was set to expire in 2025. 

– Carried interest provisions remain the same: private equity and 
fund managers still benefit from long-term capital gains rates 
on investments held longer than three years) rather than 
having their gains taxed at ordinary income rates. 

– The limit on deductions for excess business losses is 
now permanent, at USD 313,000 for individual filers and USD 
626,000 for joint filers.

 Bottom line: Individuals and business owners, particularly those 
of smaller, pass-through businesses, are poised to benefit from 
the provisions of the TCJA that were kept through the OBBB and 
may need to recalculate their new (lower) tax burden.  

OBBB makes permanent many 
of the core tenets of the TCJA. 

What hasn’t been changed? 
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Project savings from IRA adjustments over 10 years
USD bn

Source: CBO , UBS, as of 15 July 2025

 OBBB imposes new limits on the IRA’s impact. While not 
entirely limiting the IRA, OBBB changes many tax incentives made 
under the Biden-era legislation, including: 

–  Ending energy efficiency and electric vehicle tax credits: OBBB 
brings forward the deadline for clean energy tax credits, 
originally set to expire in 2032 to either 2025 or 2026 
including the energy-efficient home improvement credit, 
residential clean energy credit, and new/used clean energy 
vehicle credit, etc. 

– Narrowing certain wind and solar energy credits: Under 
section 45Y, the clean energy production and clean electric 
investment credits have been significantly trimmed for projects 
beginning after July 2026. Such a change affects real estate, 
energy, manufacturing firms, and property owners. 

 Bottom Line: Sections of the OBBB complicate and narrow the 
IRA’s scope and may result in higher energy prices due to lower 
projected energy generation. 

OBBB narrows and complicates 
tax credits made under IRA.   

How does OBBB affect the 
Inflation Reduction Act (IRA)? 

~USD 
500bn
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Charitable giving has recently accelerated to an all-time high 
USD bn

Source: Giving USA , UBS, as of 15 July 2025

 For individuals: Above-the-line charitable deductions for 
non-itemizers.

– All households now get a charitable deduction of USD 1,000 
for individuals and USD 2,000 for joint filers, a change that 
should encourage an increase in giving. The CARES Act also 
made a USD 300 deduction for giving, with 90 million 
taxpayers claiming it during 2020-21.

 For HNW/UHNW taxpayers: new deduction limits and an 
estate tax exemption increase.

– OBBB caps are itemized, giving deduction limits of 35% even 
for high-income owners in a 37% marginal tax bracket. To 
minimize their tax burden, givers in that tax bracket may 
consider donating in 2025 to maximize their deduction.
Federal estate and gift tax exemption increased to USD 15 
million (from USD 10 million) and is inflation-adjusted.

 For corporations, a floor of 1% of adjusted gross income 
(AGI) can be deducted from itemized giving.

– For example, firms with an AGI of USD 100,000 may only 
deduct itemized giving if it exceeds USD 1,000. As a result, 
firms may consider "bunching" their charitable giving to 
receive the maximum tax benefit.

 Bottom Line: OBBB presents significant tax-related changes to 
prior gift-giving tax incentives and incentivizes different giving 
strategies to maximize the tax benefit.

4% y/y 
avg.

9% y/y 
avg.

How will OBBB affect giving and 
estate planning? 

The bill presents significant 
changes for individuals and firms.
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TCJA Expiration OBBB

Phase 1 

What’s the OBBB’s impact on 
growth? 

GDP growth comparison from OBBB vs. baseline 
y/y change, %

Note: GDP estimates do not take into effect other policies like immigration or tariffs which also have a
significant effect on headline growth rates. 
Source: The Yale Budget Project, UBS, as of 15 July 2025

 Phase 1: Boost. The passage of the OBBA prevents the 
slowdown in growth levels because of the expiration of several 
provisions in the Tax Cuts and Jobs Act signed in 2017 during  
Trump’s first term. 

 Phase 2: Little difference. In the medium term, during the 
2030s, the OBBB will likely have a modest impact on growth 
rates with the initial boost from the TCJA extensions starting to 
fade. 

 Phase 3: Long-term drag. With the caveat that growth rates 
can be difficult to forecast in the short term, let alone decades 
beforehand, forecasters expect the bill to be a long-term 
headwind to US economic activity. The spending cuts and tax 
changes are likely to lower aggregate demand owing to the 
elimination of some social programs. Higher borrowing costs, 
resulting from the passage of the bill, is another drag on durable 
goods and capital investment, both of which are critical inputs 
into productivity growth. 

 Bottom Line: Since it extends many 2017 TCJA provisions that 
are set to expire this year, growth in the short run is boosted at 
the expense of more modest growth rates in the medium to long 
run. 

Phase 2 Phase 3 

Near-term boost to growth, long-
term drag.  

Short-term 
Boost from 
TCJA 
extension Long-term drag 
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OBBB estimated to add ~USD 3.5tr to the deficit from 2025-35
USD bn

Source: CBO, UBS, as of 15 July 2025

 The OBBB is forecasted to add to the deficit. Various 
estimates show that the OBBB will add to deficit spending over 
the next decade. Using the figures from the Congressional 
Budget Office (CBO), the bill will likely add around USD 600 
billion per year to the deficit through 2035 (approximately 
USD 3-4 trillion worth of additional 
cumulative spending), adding pressure to an already difficult 
fiscal situation; in 2024, the annual federal deficit 
totaled nearly USD 2 trillion or -6.3% of GDP, among the 
largest recorded in history in a period without a recession.

 Net interest outlays or debt servicing costs are also likely 
to rise. All things being equal, the OBBB is likely to push 
up interest rates over the next decade, resulting in higher 
interest payments from the government to its debtholders. If 
the tax changes in the OBBB were made permanent, total net 
interest outlays could reach nearly USD 2 trillion per year 
by 2035, compared to a USD 1.5 trillion baseline.

 Pressure to raise taxes in the long term is 
increasing. Given the more precarious fiscal path the OBBB 
presents, policymakers face increasing pressure to raise 
revenues (e.g., future tax hikes) or cut spending (e.g., Social 
Security reform) in the medium to long term.

 Bottom Line: The landmark legislation of Trump's 
second term is set to increase deficit spending—
already at historically high levels—and likely push up interest 
rates and increase pressure to hike future taxes. 

The OBBB, as written, will 
increase deficit spending.
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Additional debt service

Extending certain tax provisions

Impact from changing tax provisions

Net annual impact

~ USD 600bn per year additional deficit 
spending 

What impact does OBBB have on 
the deficit? 
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US debt trajectory under different scenarios 
% GDP 

Source: Pitchbook, UBS, as of 15 July 2025

 Passage of the bill will also add to the federal debt 
burden. Owing to additional deficit spending, OBBB will 
increase overall debt levels in the medium to long term.

– In the medium term, through 2034, the bill adds an 
additional 9% of debt to GDP.

– If the tax changes were made permanent, debt-to-GDP 
levels would top 180% of GDP by 2055, nearly double the 
2024 level, compared to a more modest 150% baseline.

– The direction of interest rates is crucial. Higher interest 
rates should increase net interest outlays, adding to the 
deficit and debt, while lower interest rates have the 
opposite effect.

 Bottom Line: Tax changes made in OBBB are expected to 
significantly increase the debt load, to the tune of +30% of 
GDP by 2055, compared to the baseline projection.

The OBBB, as written, will 
increase debt levels and risk. 
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How will OBBB affect federal debt 
levels? 
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How sustainable is the debt 
buildup? 

Real 10y Treasury rate ( R )R 

%

Source: Bloomberg, CBO, UBS as of 15 July 2025

• The framework suggests debt sustainability is at a 
crossroads. While there is no hard and fast rule when it comes 
to debt sustainability, economists generally use the framework of 
"R-G," where "R" is the level of interest rates on debt and "G" 
is the growth rate. When "G>R," as it has been since the early 
2000s, debt accumulation is generally thought of as sustainable 
since the debt-to-GDP ratio will decrease if the deficit is in 
balance. Conversely, when "R>G," the debt-to-GDP ratio will 
increase even with a balanced budget. The real interest rate has 
sharply increased since the pandemic and may stay elevated 
because of the OBBB, leading to increased concerns about the 
US's fiscal situation.

• Credit ratings under stress. Even before the passage of the 
BBB, the rating agency Moody's downgraded the 
creditworthiness of US debt earlier this year from Aaa to AA1 
due to already difficult debt dynamics.

• But the "Minsky moment" hard to pin down. The so-called 
"Minsky" moment, or a collapse of asset values, is notoriously 
hard to pin down but is hypothesized to occur when debt 
accumulation grows much faster than economic activity. While 
there is no "line in the sand" when it comes to US debt, Chair 
Powell has already stated the current trajectory of debt growth to 
be "unsustainable."

• Bottom Line: The passage of OBBB puts the federal debt 
trajectory on a more precarious path, especially if interest rates 
remain elevated, and increases the pressure to raise tax rates in 
the future.

Noticeable buildup in 
real interest rates 
complicate debt 

sustainability 

Real interest rates (R) 
> real growth rates 
(G), bad for debt 

sustainability  

The OBBB makes US fiscal 
dynamics less sustainable.
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The US dollar increasingly correlated with risk assets
200d correlation of 1d returns between USD and S&P 500 returns 

Source: Pitchbook, UBS, as of 15 July 2025

 Higher deficits, higher interest rates…higher dollar? 
Textbook economics would suggest that deficit spending could 
be a driver for a stronger domestic currency because of its 
impact on rates; higher interest rates attract capital flows and 
should lead to a stronger currency. 

 But the dollar hasn’t behaved like itself recently. 
Throughout President Trump's second term, the US dollar has 
bucked its conventional safe-haven properties and behaved 
more like a risk asset—its value falling alongside equity sell-
offs. In other words, from the perspective of investors, the 
value of the dollar now weakens in times of high stress or 
uncertainty. Since the OBBB puts the US on a more precarious 
fiscal trajectory, the dollar may continue weakening as 
investors reconsider their allocations to US assets. 

 Bottom Line: Since OBBB exacerbates the US’s fiscal position, 
the US dollar may be trading more like a risk asset compared 
to its historical "safe-haven" behavior. 

OBBB could lead to a weaker 
dollar.

+10%

How does OBBB affect the value 
of the US dollar? 

Correlated 
with risk assets 

Uncorrelated 
with risk assets 

2024 
election
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Risk information
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.
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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 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.
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Risk information
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 
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