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Upcoming Webinars...
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Organization and Operation of PFTCs: Building Effective Boards
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Rana Salti, Trust Officer, Kinship Corp
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Raised Healthy, Wealthy & Wise
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2014 FOX Investment Survey

Amy Hart Clyne
Executive Director
Family Office Exchange

Amy Hart Clyne serves as Executive Director of Family Office Exchange (FOX) where she oversees all of
the knowledge activities of the firm. FOX, a knowledge-centered business that supports a global
community of wealthy families and their advisors, pursues best practices for optimal management of family
wealth and legacy. Through her leadership of FOX’s knowledge acquisition, development and
dissemination process, Amy guides the organization’s vision to be the global leader in ultra wealthy owner
research and family office best practices.

The FOX Knowledge Center gathers information about the top end of the private wealth management
industry, develops and analyzes that information, synthesizes it into actionable insight, and then
communicates it via print, live and online channels to the community. Under Amy’s guidance, the
Knowledge Center leads knowledge creation focused on wealth owner interests and buying behaviors,
including: proprietary research content, surveys and benchmarking studies, “how to” guides for families
and advisors, best practices reports, trend analyses papers and the like.

Amy has more than 25 years of extensive experience serving ultra high net worth individuals in private
wealth management. She joined Family Office Exchange in 2012 after working as a consultant to some of
the country’s leading private wealth management firms such as Silver Bridge Associates, Atlantic Trust,
Fleet Private Client Services and a leading family foundation. Before consulting, she was the Global
Marketing Director of The Chase Manhattan Private Bank. Prior to joining Chase, Amy worked for Bankers
Trust Private Bank and Lehman Management Company, a subsidiary of Lehman Bros. Kuhn Loeb, an
institutional and ultra high net worth individual investment manager, for 6 years.

Amy received her MBA in Marketing from the Columbia Business School at Columbia University at New
York, and her BA degree in International Affairs from Colgate University at Hamilton, New York. She is a
Certified Financial Planner (CFP) and holds an Accredited Asset Management Specialist (AAMS)
designation.
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Charles B. Grace, Il
Managing Director
Family Office Exchange

Charles B. Grace, lll is Managing Director at FOX. Charlie works on strategic planning projects for
families and family offices as well as wealth management advisor clients. Assignments have included
work on advisor selection, education of the next generation, leadership and succession, governance,
family office structuring, among others. Charlie is active on the family office and advisor membership and
research sides at FOX, including investment focused studies and other initiatives. He has experience
facilitating member and client meetings for FOX.

Charlie has been active for over twenty years in the family office community advising high net worth
families and serving as a resource to high net worth families and family offices. He advised on investment
portfolios and wealth management generally for almost 10 years working day-to-day at the multi-family
office Ashbridge Investment Management LLC and the single family office Ashbridge, LLC. His
responsibilities included client relationships, business development, and membership on the firm’s
investment committee, as well as business operations and firm strategy as Chairman of the Management
Committee of the $1 billion investment advisory firm. Charlie has been quoted in various publications on
the subject of private wealth management, including The Wall Street Journal, Financial Times, and Worth
Magazine and presented at many conferences focused on private investors and family offices.

In addition to his responsibilities at FOX, Charlie has been active on the Board of the single family office
Ashbridge, LLC since 1992 and in 2010 was named President. He is a Trustee and member of the
Investment Committee of the non-profit Tuttle Fund, Inc. in New York City.

Charlie graduated from the Washington College of Law with a J.D. and is a member of the New York State
Bar. He received a B.A. and M.A. in history from Bates College and the American University, respectively.
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» About the Survey
»  Survey Demographics
> Performance, Asset Allocation, Costs

» How Family Offices Utilize Investment Professionals, Services,
Committees

» How Family Offices Make Investment Decisions
» Alternative Investments
» Portfolio Benchmarking and Reporting

» Successes and Regrets from Past Five Years
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1 Famlly Office
About the Survey Exchange.

Family Office Exchange collected data in February and March 2014 to
understand asset allocation and performance and also delve into areas
such as alternative investments, the investment decision-making process,
and the use of consultants.

The survey captures data from 113 families (75 FOX members, 38
non-members) in the USA and around the world with investable
assets in excess of $50 million*.

Sample sizes are noted for each chart or graph. In certain cases where
sample sizes are small (<100) caution should be exercised and any
interpretation should be limited to directional only.

* A total of 155 respondents participated in the survey (92 members, 63
non-members). However, 42 participants (17 members, 25 non-members)
represent family offices with assets less than $50M and were not included
in the findings.

2014 FOX Investment Survey ©2014 Family Office Exchange
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Survey Demographics — 113 Participants ~HlExchange.

Participant Location n=113

83% US
17% Non-US

Investable Asset Size n=113
Asset Size, Number of Participants

$1B and
$51-$100M, = above, 21
20

$501-$999M,
$101-$250M 15
, 27

$251-$500M ,
30

2014 FOX Investment Survey

The vast majority of participants are
US-based with a median investable
asset size of $300 million.

Investable Asset Size n=113

Percentiles

Investable Asset Size (in $Millions)

$800
$700
$600
$500
$400
$300
$200
$100

$0

$700M

$300M

$165M

25th Percentile  50th Percentile  75th Percentile
(Median)
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Which of the following best
describes you? n=112

Single family office executive —72%

e

Wealth owner operating a
family office

Other 11%

How many full-time employees are

employed in your family office?
n=101

49% Average:
6.9 FTEs
32%
14%
3% - 3%
None 11-20 21 or more

2014 FOX Investment Survey

10

Does your family own a
significant percentage in
one or more operating
business(es)? n=112

Yes 63%

No 38%

Among those who said ‘yes’ above (63%)
Percentage of family’s wealth

represented by operating
business(es) n=64

30%

20% to <
40%

40% to < 70% or more
70%

Less than
20%

©2014 Family Office Exchange
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2013 Actual, 2014 Target, 3 and 5 Year Returns

Famlly Office
1-I Exchange.

2013 Actual Return, 2014 Target Return, 3 and 5 Year Returns

n=73,67, 65,58
» The actual returns reported for 2013 are significantly higher than 3-year and 5-year annualized
returns reflecting the exceptional market performance seen last year. In comparison,

expectations for 2014 are more muted.

75th Percentile

18%

<> 50th Percentile

17% (Median)

16% 25th Percentile
14% O 14% 13%
19% 12%
10% 10% 9% 0%

8% O 8% O 8% 8%

6% 7% 7%

4%

2%

0%

2013 Actual Return
(n=73)

2014 Target Return
(n=67)

Q20a. 2013 Actual Return

Q20b. 3-Year Annualized Return (2011, 2012, 2013)

Q20c. 5-Year Annualized Return (2009, 2010, 2011, 2012, 2013)
Q20d. 2014 Target Return

2014 FOX Investment Survey 5
1

3-year-Annualized Return
(2011-2013)
(n=65)

5-year-Annualized Return
(2009-2013)
(n=58)

©2014 Family Office Exchange



_ Family Office
2013 Asset Allocation* and Performance -'l-IEXC hange.

Asset Allocation

Performance

2013 Asset Allocation vs. Performance Return

= Family offices allocated their assets most in the area that saw the best performance in
2013, namely home equities, which returned an average 30% gain.

40% 75th Percentile
35%
50th Percentile
30% (Median)
25% 25th P il
0, . 0, th Percentile
E 20% 22% : 20%
< 15%
0
10% 12%
5% 5%
0%
Cash & Fixed Home International Hedge Private Equity Private Real Real
Equivalents  Income : Equities : Equities Funds - Direct Equity Estate Assets
40% ; E - Funds
35% i 33%
30% : . 30%:
25% : :
’ P o5y : 20%
20% . 16% 16%
S 15% K 1% Bl 12%
I 12% .12% 13%
< 10% 11% 0 0
1-0/ 3% 20/ nn/ 11%
5% 1% % 8% b 20
0% == O 0% %
5% 0% 1%
-10% 6%

Q19b. Year-end 2013 Asset Allocation
* The asset allocation percentiles include those who responded ‘0’ or no allocations to that asset type. For asset types where a majority of respondents do not
have allocations (e.g., Private Equity Direct) the 50" percentile and/or 25" percentiles may be 0%.

2014 FOX Investment Survey
13 ©2014 Family Office Exchange



1 Famlly Office
Cost Parameters — Where Do You Stack Up? ~HlExchange.

Amount Paid for Long Only Public
Fixed Income Active Management s A |arge majority (68%) pay 30 bps or more
for active management of equities.

82% pay less than . .
6% P 25 bps for fixed One-third pay less than 30 bps.

| :

Income active

management

19%

Amount Paid for Long Only Public
Equity Active Management

68% pay 30 bps
Lessthan 15bps  15to < 25 bps 25 bps or more or more for
48% <—— equity active
management
= Nearly half pay less than 15 bps for l
fixed income active management.
20%

Less than 30 bps 30to < 80 bps 80 bps or more

n=79
Q28. How much do you pay on average for long only public fixed income active management (in basis
points)?

n=81
Q29. How much do you pay on average for long only public equity active management (in basis points)?
2014 FOX Investment Survey ©2014 Family Office Exchange
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How Family Offices Utilize Investment
Professionals, Services, Committees
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1 Famlly Office
Slight Majority of Offices Have at Least One Investment Professional “HHExch ange.

Number of Family Office Employees Who Serve as Investment Professionals

= 6in 10 have at least one investment professional in the office.
= But, nearly 4 in 10 family offices have no investment professionals on staff, leaving
opportunity for external advisors to provide value.

None — 38% On Average, 30% of FTEs serve
as investment professionals.

The proportion is highest (41%)
among FOs with assets over

6-10 I 2% $51M-  $501M- $1B or
| Total $500M $999M  More
n= 101 69 14 18

11-20 I 1% Number of Full-Time Employees

_ Average 69 6 78 96

Number of Investment Professionals on Staff

21 or more | 0%

Proportion of Investment Professionals to
- Total FTEs

Proportion| 30% 30% 41% 24%

n=101
Q11. How many family office employees serve as investment professionals (e.g. chief investment officer, investment research
analyst, etc.) ?

2014 FOX Investment Survey 16 ©2014 Family Office Exchange



1 Famlly Office
External Consultant Most Prevalent Type of Investment Professional “UlExch ange.

Investment Professional Usage

= Nearly 6 in 10 (59%) work with an Investment Consultant (internal or external). Among those who do, most work with an external
consultant.
= Half of respondents retain a Chief Investment Officer (internal or outsourced). One-third (33%) have one on staff.

Chief Investment Officer Investment Consultant
(n=111) (n=111)

Qutsourced Both Internal

33%
Internal

50% retain a

CIO (Internal, None 59% work with an None

Outsourced, . investment consultant o

or Both) 50% (internal, external, or 41%
both)

Q12. Does your firm currently retain any of the following investment professionals?
a) Internal chief investment officer
b) Outsourced chief investment officer*
c) Internal investment consultants
d) External investment consultants**
e) None of these

* An outsourced chief investment officer is a third party that is engaged to manage all or a portion of an investment portfolio; functions include asset allocation,
selecting investment managers, implementing portfolio decisions (both strategic and tactical), providing on-going oversight, performing risk management and other
areas of portfolio management ** An external investment consultant is a third party that is engaged to provide advice related to long-term investment planning and
strategies and monitor those assets based on client need.

2014 FOX Investment Survey 17 ©2014 Family Office Exchange



_ _ _ 1 Famlly Office
Strategic Asset Allocation Most Common Consultant Service “HMExchange.

Services Provided By Investment Consultants

= The most commonly performed service provided by investment consultants is strategic asset allocation, followed by
manager selection, reporting & measurement, and tactical assessment and manager reporting.
= Of note, nearly a third of family offices look to their investment consultants for educational materials and seminars.

Strategic asset allocation 88%
Manager selection

Client reporting and performance measurement

Tactical assessment and manager reporting

Investment policy development 62%

Securities selection . Strategic Service

. Tactical Service
Educational materials and seminars

Other includes:

- Oversee strategic investment
advisor

- Private equity cash flow
modeling

- Market research

- Trade execution

Wealth planning (estate or financial planning)
Full-service outsourced CIO

Other

n=65
Q13. Which of the following services do your investment consultants provide? Check all that apply.

2014 FOX Investment Survey 18 ©2014 Family Office Exchange



o 1Fam|Iy Office
A Majority Pay Less than 35 bps to Investment Consultants "N Exchange.

Amount Paid for External Investment Consultant
Among Those Using External Investment Consultants (n=48, mean asset size of $681.6M)

B [ ess than 15 bps® 15 to < 35 bps
= 35 bps or more W Retainer fee = |sthis in line with what you are paying
your external investment consultants?

ggcﬁpza%ﬁ—izitrhan = Among those who work with _
external investment consultants 1 out of 5 have a retainer
consultants fee arrangement. A wide fee range is
reported. What is included in your
&/ retainer fee?

42%

31%

Retainer Fee Range

21% —— Per Annum:
- $10K to $350K

6%

Less than 15 bps 15to <35bps 35bps or more | Retainer fee

n=48
Q31. How much do you pay on average for your external investment consultant? Please answer in either

bps or retainer fee.

2014 FOX Investment Survey 19 ©2014 Family Office Exchange



_ 1 Famlly Office
Half of Respondents Have an Investment Committee “HlExchange.

= Half of family offices have a formal investment committee. While family members are most
commonly found on investment committees, it is noteworthy that nearly half (45%) of those
with a formal investment committee have a third-party consultant serving on it.

= Qver two-thirds have a particularly high number of members with five or more.

Makeup of Investment Committee

52% have a formal
Investment committee Family — 89%
members 0

Size of Investment Committee Family office
st [ 66%

Total Third-party

. A Those Wh
n= 42 investment (I 45% e forme O
Number of Individuals on Investment consultant Investment
Committee Committee
Lessthan5 31% Trustee [ 19% Other includes.
So0ré 33% - Outside sophisticated
7 or More, 36% investors
Average 6.0 Other 13% - CEO of another f_amlly office

- Independent advisors

n=90 0% 50% 100%

Q23. Do you have a formal investment committee for family assets?
N=47
Q24. If yes, please check whether each of the following sit on the investment committee. Check all that apply.

2014 FOX Investment Survey ©2014 Family Office Exchange
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_ _ 1 Famlly Office
Overall 62% Compensate Committee Members Monetarily — =BBExchange.

Compensated for Serving on = However, only one-quarter of family

- members who sit on an investment
Investment Committee committee are compensated monetarily.

Half of investment consultants serving
on a formal committee are
compensated monetarily.

» Strategic asset allocation and manager

Family office staff 55%

|

Rié‘;%agz selection are the most commonly
consultant \ performed tasks by these consultants.

Family members 24% Third-party investment consultants compensated for

serving on a committee perform (n=13):
- Strategic asset allocation (100%)

Other includes: - Manager selection (92%)
Trustee - 17% - Independent advisors - Tactical assessment and manager reporting (85%)
- Financial co-trustee - Investment policy development (85%)
- Group director
- Outside sophisticated
investors
0% 20% 40% 60%
N=29

Q24. Please check whether each of the following (investment committee members) are compensated monetarily.

2014 FOX Investment Survey 21 ©2014 Family Office Exchange
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How Family Offices Make Investment
Decisions
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IPS and Collaborative Decision-Making “HlExchange.

Only 6 in 10 family offices have a structured Investment Policy Statement.
Collaborative communication across committee is the most commonly reported investment decision-

making process suggesting the importance of developing col
family.

laboration and leadership skills within the

Whether Have a Structured Characterization of Investment

Investment Policy Statement (IPS)

across committee

IPS

"Benevolent Dictato

n=90

Take a vote I 2%

Decision Making Process

Collaborative communlcatlon _ 48%

Structured in compliance with - 21%

rship” - 13%

Other includes:

- Based on individual portfolio
Trust beneficiary driven

- CIO and family principal

Outsourced
Other F 16%

Combination

Q21. Do you have a structured Investment Policy Statement (IPS) that encompasses the majority of your assets?

n=90

Q22. How would you best characterize your investment decision making process? Single answer.

2014 FOX Investment Survey 23
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Family Office

Formal Investment Practices Vary Based on Asset Size '“EXC hange.

Offices with $1B or more are most likely to retain an internal CIO and to have an Investment Policy
Statement. However, on a surprising note, 4 in 10 of these largest families do not have a formal

investment committee.

Outsourced investment professionals (CIO or other investment consultant) are the most widely used,

particularly among those with investable assets less than $1B.

Additionally, of note, only about half of families with assets over $500M but less than $1B have an

investment policy statement, but well over half retain a formal investment committee.

Investment Professional Usage

$51M- $501M- $1B or
$500M  $999M More
n= 77 15 21

For assets over $1B,
greater likelihood of

Internal chief investment officer,  26% 33% 65%

an internal CIO;

Outsourced CIO / External Investment Consultant ~ 71% 73% 55% below $1B vast
None of these,  13% 13% 5%

majority outsource.

Whether Have a Formal Investment Committee
% Yes

47%

69%

59%

Whether Have an Investment Policy Statement (IPS)

% Yes

63%

54%

76%

2014 FOX Investment Survey
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Alternative Investments
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_ _ 1 Famlly Office
Uncorrelated Returns Sought in Alternatives il Exchange.

Purpose of Alternative Investments

= Adesire for uncorrelated returns is the most commonly reported motivator for holding alternative
investments.
= Better risk-adjusted returns and higher returns are also motivators.

83% hold alternative
Uncorrelated returns 70% investments —i.e., hedge

funds, private equity (direct),
Riaevensal
returns 9%

private equity (funds)

Other includes:

- Leverage industry experience
- Business opportunities

- Entrepreneur spirit

- Bond substitute

Higher returns 56%

. - Tax Efficiency (Private Equity)
Minimize losses _ 25% - Managers use LP structure
® Hold Alternative
0
Other F 8% Investments

n=64
Q25. You told us earlier that parts of your representative family portfolio are allocated to hedge funds and/or private equity.
What is the purpose of these alternative investments? Check all that apply.

2014 FOX Investment Survey ©2014 Family Office Exchange



1 Famlly Office
Transparency, Control Appealing to Investors in Direct Deals "N Exchange.

= Alittle over one-third (37%) plan to invest more in private equity funds and less directly in the future.
= However, those who plan to invest more in direct deals are motivated to do so by more transparency
and better control.

Future Plans for Private Reasons for Less Funds,
Equity Investment More Direct Deals

Less Funds, More Direct Deals

® Total
Invest more in funds, Other include:
less in direct deals 37% - Opportunistic deals

70% 70% - Involve family members
i - Family risk tolerance allows for
PE opportunities
Invest less in funds, - 30% > - Apply internal skill set
more direct deals 41%
7 33%
Make equal
investments in funds . 10%
and into direct deals
N/A - Do not plan to F 2304 . . . . .
invest in private equity 0 More transparency Better control of the Lower/more Other
as to how my money | am streamlined fee
invested money is investing stucture
being used
n=90
Q26. Which of the following best describes your future plans for private equity investment? Single select.
n=27

Q27. For what reasons do you plan to invest less in equity funds but make more direct investments into private companies?
Check all that apply.

2014 FOX Investment Survey 27 ©2014 Family Office Exchange
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Investor Profiles Differ By Approach to Private Equity ~RlExchange.

Less Funds. _More Investor Behavior Differences
. " Funds, . .
More Direct " . by Approach to Private Equity

Own Significant Interest in Operating Business -

Percent 'Yes'

Percent ‘Yes’

Investment Professional Usage
Internal chief investment officer
Outsourced chief investment officer
Internal investment consultants
External investment consultants
None of these

2013 Performance Return

Less than 13%

13% or More

Whether Have a Structured IPS
Percent 'Yes'

Investment Decision-Making Process

Collaborative communication across committee

'‘Benevolent Dictatorship'
Take a Vote
Structured in compliance with IPS

Whether Have a Formal Investment Committee

Percent 'Yes'

n=90

44% 33%
15% 24%
15% 0%

48% 61%
15% 3%

39% 53%
61% 47%

67% 45%
11% 18%
0% 3%
7% 27%
44% 64%

Those who plan to allocate more

to direct deals are likely to...

Own significant interest in an
operating business

Have at least one FO employee
who is an investment
professional

Retain an internal CIO and
external Investment Consultant
Enjoyed 2013 performance
returns of 13% or more
Approach investment decision-
making collaboratively

» Those who plan to allocate more
towards funds are more likely

to...

Q26. Which of the following best describes your future plans for private equity investment?
Single select. See Appendix for table of investment behaviors by operating business interest.

2014 FOX Investment Survey
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Have an external investment
consultant

Have a structured IPS and
comply with it when making
investment decisions

Have a formal investment
committee

©2014 Family Office Exchange
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Portfolio Benchmarking & Reporting
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Reporting Done Internally, Improvements Not a Priority

Famlly Office
1-I Exchange.

= Family office staff most commonly handle consolidated portfolio reporting.

= The improvement of reporting is not a high priority overall.

Provider of Consolidated
Portfolio Reporting

m Total
67%
Other include:
- Outsourced tech (SaaS) provider
- Outsourced accounting firm
- Outsourced investment reporting
platform
33% - Other third party
15% 0
12% 14%
0
B I - -
Family office Investment Custodian Investment Multi- famlly Other I N/A - No
staff consultant manager office consolidated
reporting
n=88

Priority of Improving
Portfolio Reporting

 Total 42% - High Priority

(Top 2 Box)

28%
24%

20% 18%
- l

Nota Nota very Somewhat Very high Extremely
priority at high of a priority high
all priority priority priority

Q33. Who provides consolidated investment portfolio performance reporting? Check all that apply.

n=88

Q34. How much of a priority to your firm is the improving or enhancing of your investment portfolio

performance reporting capabilities this year?

2014 FOX Investment Survey
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_ N 1Fam|Iy Office
Two-Thirds Utilize Custom Blended Index "Nl Exchange.

Benchmark Used to Measure Representative Diversified Portfolio

» Two-thirds (67%) reportedly use a customized blended index as the benchmark to measure their
representative diversified investment portfolio.

= Of note, only about one-third (35%) report using a blended equity, fixed income, hedge fund and
private equity index.

Other includes:

- 25% target IRR 67% use a
- Weighted Average (by asset class) Policy Index customized
- Customized benchmark based on asset blended
allocation benchmark
- Tailored — differs by client, family
member

- Each asset class is measured against its
comparative benchmark S&P 500,
Barclays Municipal, 91 Day T-bill

32%
u Total
15%
- = -
Long only equity index Absolute return (i.e., no Other Blended equity and fixed Blended equity, fixed

(S&P500, FTSE 100, HSI, loss of principal) income index income, hedge fund and

etc.) private equity index

n=88

Q32. What is the benchmark you use to measure a representative diversified investment portfolio? Single select.
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Q & A Discussion

2014 FOX Investment Survey
32 ©2014 Family Office Exchange



Family Offi
Thank Youl! '“Eaxr?:' yanécg

Amy Hart Clyne and Charles Grace!
Family Office Exchange

ahartclyne@familyoffice.com
cgrace@familyoffice.com

312-327-1200

FOX Webinar Contact Info
events@familyoffice.com
312-327-1231

2014 FOX Investment Survey
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2014 FOX Investment Survey

FOX Financial Executives Forum
Chicago, IL
July 22-23, 2014

FOX Private Family Trust
Symposium
Chicago, IL

September 22-23, 2014

FOX Fall Forum

Chicago, IL
October 28-30, 2014
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Upcoming FOX Learning Events '“Ei@lygrfmf_cfg

Upcoming Webinars...

August 20
Organization and Operation of PFTCs: Building Effective Boards

Marty Lybecker, Partner, Perkins Coie LLP
Rana Salti, Trust Officer, Kinship Corp

September 10
Raised Healthy, Wealthy & Wise

Coventry Edwards- Pitt
Ballentine Partners
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About Family Office Exchange Network

759 FOX Members and Clients Served in 2013

8,353 Registered Website Users

UK, Europe and
Middle East: 90

532 Registered Website Users

North and South
America: 635

7,608 Registered Website Users

Family Membership Profile
» Serving nearly 450 families with multi-generational
wealth
*  The median amount of assets of family groups who
are FOX members exceed $400 million

* About 50% of our members have retained a direct

ownership interest in the original business that

created the family’s wealth
*  90% of our members operate established family
offices more than 5 years old

Based on data as of 31 Jan 2014

Source: Family Office Exchange Research

Asia, Australia and
New Zealand: 34

213 Registered Website Users

Family Office Exchange at a Glance

* Founded in 1989 to serve as an advocate for wealth owners
and their offices spread throughout 20 countries worldwide

* Now educating over 300 Multi-family Offices and private
wealth advisory firms about how to best serve wealth owners

* 40 full time staff employed in Chicago, New York and London
offices



Family Office Exchange LLC (“FOX”) provides this webinar solely as a tool for the convenience of its members.
This webinar seeks to provide relevant, general information and contains information, opinions, viewpoints and materials
contributed by advisors and other FOX members. Due to the nature of this webinar, FOX is not able to conduct and has
not conducted any due diligence on its content and accordingly FOX does not guarantee the accuracy or reliability of any
information, opinion or materials provided. Additionally, FOX specifically disclaims any responsibility, express or implied,
for the accuracy or reliability of the content.

Use of this webinar to offer or for the solicitation of offers to buy or sell securities is strictly prohibited. FOX does not sell,
sponsor or endorse any investment products or content.

The information and ideas contained in this webinar are not a substitute for the exercise of one’s own judgment in

conjunction with appropriate legal, tax and financial advisors. FOX disclaims any liability for direct or indirect losses
arising from use of the information presented.

100 South Wacker Drive, Suite 800 = Chicago, IL 60606 USA
T:1312.327.1200 = F: 1 312.327.1212

10 Rockefeller Plaza, 16th Floor = New York, NY 10020
T:1212.713.7620 = F: 1 212.713.7621

Adam House 7-10 Adam Street = London WC2N 6AA United Kingdom
T: 44 (0) 207 520 9443 = F: 44 (0) 207 520 9441

www.familyoffice.com
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