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“The big money is not in the buying and selling, but in the waiting.”
— Charlie Munger

This quote rings true in hindsight, but it's not so clear while experiencing those
challenging market periods. Year-to-date, the S&P 500 is up 6.2% and the
Nasdaq has gained 5.48%." Respectable numbers. But they don't tell the whole
story. In April, the S&P 500 dropped 21.3% from its peak set in February.?
Headlines were dominated by fears of an economic slowdown given changes to
US trade policy, with tariff threats flying. Add in renewed geopolitical tensions—
Ukraine/Russia, Israel/lran—and it felt like the market was bracing for something
worse. But just as quickly, fear was overtaken by optimism. By the end of June,
the S&P 500 had not only recovered but posted a 10.94% total return for the
quarter, reaching a new high.? The Nasdaq surged 17.75%* in the quarter,
while the Nasdag 100 technology index experienced its third-fastest decline and
recovery in the history of the index.

So, what changed? Not the headlines. Trade negotiations are still ongoing

and geopolitical risks haven’t vanished. But markets, as they often do, looked
through the noise and found footing in fundamentals. The US consumer remains
resilient. Corporate earnings have held up. And while the tariff drama may
continue, the broader economic narrative—one of slow but steady growth—
remains intact.

We've said it before: markets are long-term trending, intermediate-term
mean-reverting, and short-term random. April’s selloff was a reminder of

that randomness. The rebound that followed was a reminder of why we stay
invested. We buy what we believe are the best companies at what we believe is
a good price and hold for the long-term. As an example, we have some long-
time clients who hold positions that are up 10x, 20x, even 40x+. We believe
that's how you build wealth, not by trading momentum. Looking ahead, we're
keeping a close eye on the big picture and the impact on our companies of
the following trends: aging demographics and labor market dynamics thereof,
technological disruption, sovereign debt, and fiscal sustainability. These are
forces that will contribute to shaping the next decade.
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But as always, we bring it back to you. Your financial plan isn’t built on quarterly
returns or headline risk. It's built on your goals, time horizon, and specific

needs. Whether markets are up, down, or sideways, our job is to help you stay
on course.

In some of our previous letters, we've mentioned generative artificial intelligence
(Al)—it will drive some of the biggest changes to our economy (and our lives)
since the internet. We are actively investigating many aspects of Al, how it may
impact companies, whole industries, and plan to keep learning about it—and a
key to learning something new is to use/embrace it ourselves. We are each using
Al daily to find information, resources, summarize conversations and follow ups
and to help reword/edit a series of thoughts/ideas. One example is this letter,
which was partially written with the assistance of Microsoft Copilot. By putting
some key numbers in the prompt, giving it some of our key thoughts and
themes and having Copilot reference the tone and style of our previous letters,
it came up with a series of paragraphs—some of which we used, edited, and
added to. Thus far, it is productivity-enhancing, and we look forward to learning
about additional use cases and opportunities.

Thank you for your continued trust and confidence. We look forward to our
next conversation.

Sincerely,
Kristan, Grant, and John
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About the PMP Program: PMP is a wrap fee advisory program in which our Financial Advisors manage client accounts on a discretionary basis. PMP is
designed for clients who (i) want to delegate portfolio management discretion to their Financial Advisor; (ii) are looking to implement a medium to long-
term investment plan; and (iii) prefer the consistency of fee-based pricing.

PMP is not appropriate for clients who: (i) want to maintain trading control over their account; (i) seek a short-term investment; (i) want to maintain
consistently high levels of cash, money market funds, or invest primarily in no-load mutual funds; (iv) want to maintain highly concentrated positions that
will not be sold regardless of market conditions; or (v) who anticipate significant withdrawals from the account.

Financial Advisors who participate in the PMP Program may also provide services to you and to other clients outside of the Program in their capacity
as brokerdealer representatives and as such, may dedicate time to activities other than discretionary portfolio management. Financial Advisors who
participate in the PMP Program have an incentive to recommend their services in PMP over those of third party SMA Managers in other Advisory
Programs or over traditional commission based brokerage services.

Trade allocation practices and conflicts of interest: Financial Advisors do not aggregate orders across the different strategies they manage. In an
effort to reduce market impact and to obtain best execution, your Financial Advisor may purchase or sell securities in bulk (or orders may be “batched”)
on the same day for some or all PMP accounts in the same strategy managed by the same Financial Advisor. In such cases, all orders in a batch will
receive “average pricing” and the price of securities shown on client confirmations will be the average execution price on either all of the purchases

or all of the sales (as applicable) aggregated for this purpose. In addition, when executing orders, we may batch orders for your Account with orders
entered for other PMP accounts in the same strategy, including those of the Financial Advisor assigned to your Account and related PMP accounts under
your Financial Advisor’s control. Financial Advisors are permitted to trade in the same securities they purchase for client accounts as long as they trade
their personal and related accounts in the same batch as client accounts.

Financial Advisors have broad discretion to trade their PMP Advisory Accounts and there can be no assurance that a Financial Advisor can purchase or sell
the same securities for all such Accounts at the same time, or that the Financial Advisor will aggregate your orders with those of other clients and charge
an average price per share or unit and, when applicable, a pro-rata share of any fees. As a result, you may receive different prices and executions for the
same securities as compared to other clients investing in the same PMP strategy. In addition, although we monitor performance dispersion and other
characteristics of Accounts participating in PMP, investment opportunities will not necessarily be allocated among participating Accounts proportional to
their overall amount invested.

Below are some of the general risk considerations associated with the investments included in the PMP investment strategies described in this Brochure.
The descriptions are not meant to be a complete list of all investment risks. For more complete information regarding fees, expenses, risks and restrictions
associated with these investments please review the offering documents and marketing materials. Investors should consult their tax advisor about their
specific tax situation before investing in any securities. In addition, clients should familiarize themselves with the particular market risks and the other risks
associated with the specific investment.

If you would like more information about the Program or have questions about your account, please ask your Financial Advisor or refer to the firm’s Form
ADV Disclosure Brochure. UBS Financial Services Inc. does not provide tax or legal advice. Please consult with your tax and legal advisors regarding your
personal circumstances.

All of the recommendations made/positions held within the proceeding 12-month period are available upon request. Not all recommendations/holdings
should be assumed to be profitable and future recommendations/holdings may not be profitable. Past performance is no guarantee of future results.
Above is an overview of the portfolio holdings in the above-stated strategy of the PMP Portfolio Manager as of the date of this report. The portfolio

is actively managed and holdings may be replaced at any point in time. The actual allocation within the individual portfolios may be different due to
portfolio changes, market conditions or the imposition of investment restrictions.

UBS Financial Services Inc., its affiliates and its employees are not in the business of providing tax or legal advice. Clients should seek advice based on
their particular circumstances from an independent tax or legal advisor.

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 to you about the
products or services we offer. For more information, please review the client relationship summary provided at ubs.com/relationshipsummary, or ask
your UBS Financial Advisor for a copy.

In providing financial planning services, we may act as a broker-dealer or investment adviser, depending on whether we charge a fee for the service.
Financial plans provided free of charge are a service incidental to our brokerage relationship and the service terminates upon delivery of the plan. We
provide financial planning services as an investment adviser for a separate fee pursuant to a written agreement, which details the terms, conditions, fee
and scope of the engagement.

The various research content provided does not take into account the unique investment objectives, financial situation or particular needs of any specific
individual investor. If you have any questions, please contact your Financial Advisors. UBS Wealth Management Research is provided by UBS Financial
Services Inc. and UBS AG. For more information, please visit our website at ubs.com/workingwithus.
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