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Foreword

FROM EDWARD V. MARSHALL,

GLOBAL HEAD OF FAMILY OFFICE

AT DENTONS

This report on family offices and direct investing
comes at a time of change. Family offices, like

all of us, have recently been through the global
COVID-19 pandemic and the suffering it caused.
Now, as the pandemic’s impact is starting to fade,
global markets have been hit by the rapid shift from
bull to bear market and the threat of recession.
Russia’s brutal invasion of Ukraine has led to the
biggest shock to global stability for decades and
to real-time imagery of the horrific suffering by the
Ukrainian civilian population. Crypto winter has
now become a hard freeze, punctuated by a string
of overnight bankruptcies. From the geopolitical
and macroeconomic outlook to the operational
challenges of post-pandemic work, family offices
around the world have much to consider as they
invest with the needs and goals of their family
members in mind.

A total of 188 family office respondents from 32
countries took part in this survey. Participants, who
ranged from family members and C-suite executives
to investment professionals and other family office
staff members, provided a comprehensive picture of
how family offices view the world and the key factors
driving their investment strategies. While many
family offices are braced for the worst as investors,
they are also continuing to search for the best

direct investments in public and private markets. An
increasing number of families are interested in direct
investments in growing companies, especially in

the healthcare and technology sectors. This report
examines how family offices are thinking about
allocating capital to funds versus going direct.
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Private equity is a key focus. Many families want to
back early-stage growth enterprises in key sectors,
rather than participate in mega rounds involving the
largest private equity fund managers.

If you are involved in a family office, whether as a
family member, an employee, a board member or

a senior executive, we trust that you will find this
report thought-provoking and insightful. Among
the insights in these pages, we have been able to
compare the investment views of family members
with that of non-family staff members at family
offices. Are family members more aggressive in their
investment approach than their hired investment
executives, or are they more wary of risking their
family wealth? This report sheds light on this and
similar issues. We are particularly grateful to our
survey partners and everyone who participated in
the research for their time and insights. This report
covers the main findings mined from a rich vein

of family office data. Readers wanting additional
information that goes beyond the charts and
comments here are invited to reach out to myself or
your Dentons lawyer or professional.

Edward V. Marshall

Global Head of Family Office
D +1212 768 6825
edward.marshall@dentons.com




Dentons.com « 5



FAMILY OFFICES ON THEIR BIGGEST
CONCERNS FOR 2023

Permanent capital losses

Geopolitics

Currency risk
Cash management

Investments becoming distressed

Volatility g Interestrates

ecession

Market performance

Family offices
face an uncertain

investment outlook Managing expectations ki
following Russia'’s . Deal sourcing
invasion of Ukraine

- ~Inflation
impacts of the

COVID-19 pandemic. Government policy Financial markets
The pandemic’s successfslg:e;“g:‘a%ion Wa r Macro environment

disruption to labor

markets and global

supply chains, combined with huge injections of liquidity through quantitative easing and low

rates, has triggered a sharp rise in inflation worldwide. China, an engine driving growth in the

past two decades, has seen its economy slow due to a series of coronavirus-related lockdowns

and the disruption to globalization, among other factors. Adding to these macroeconomic

and geopolitical shocks were falling bond and equity markets in 2022. As this word cloud

shows, family offices are worried about various threats in 2023, but inflation, recession and the

economy are foremost on their minds. Asked about the current market environment, over two-

thirds of family offices (68%) are very concerned about inflation and are buying assets that will benefit from
inflation. This number increases to 80% in the Middle East. Seventy percent (70%) are taking a wait-and-see
approach, poised to add risk when valuations fall, while others have already started to hunt for bargains—just
over half of family offices (53%) say they are taking advantage of market falls to add more equity exposure.
On a geographical basis, family offices in Asia Pacific (75%), Latin America (58%) and the Middle East (55%)
are most likely to be using market falls to buy equities, while those in North America (45%) and Europe (42%)
are less likely to do so.

We can see that larger family offices are better positioned to look through current market threats, such as
inflation or market slumps. For example, the largest single family offices (SFOs) and family enterprises (FEs),
with over $1 billion in assets under management (AUM), are slightly less concerned about inflation (62%), but
the smallest SFOs and FEs, with under $250 million, are slightly more concerned about inflation (73%). The
same pattern exists on being patient and looking for lower valuations before adding risk; the largest SFOs
and FEs are less inclined to take this view, while the smallest are more likely to be watching and waiting for
lower valuations. Please note that “family enterprise” is defined as a family-owned operating business(es) that
also manages the assets and/or affairs of the family.
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MOST FAMILY OFFICES ARE BEING PATIENT AND ARE CONCERNED ABOUT INFLATION
IN THE CURRENT MARKET ENVIRONMENT

We are being patient and looking for lower
valuations before adding risk.

We are very concerned about inflation and are 68% 20% 13%

buying assets that will benefit from inflation.
We are likely to buy more credit as yields
and rates rise.

We are consistent with asset allocation and are not
tactical during declines.

We are adding risk because we think the Central Banks
will pause as inflation is temporary and will fall.

We are reducing exposure to equities for
along time.

. Agree . Neutral . Disagree

Data may not sum to 100% due to rounding

Another interesting comparison in this survey is between family members and non-family members (the
latter group consisting of C-suite executives, investment professionals or portfolio managers, board or
investment committee members, and in-house staff covering legal matters, accounting and tax, real estate
and other areas). Here, family members and non-family members have a very similar level of concern

over inflation, but family members are more likely to say they are being patient and looking for lower
valuations before they add risk (76% vs. 67% for non-family office members and 70% overall)—an indication,
perhaps, that family members are more careful, while investment staff are more willing to seek returns, in
this environment.

SFOs AND FEs ON THE CURRENT MARKET ENVIRONMENT

Overall Lessthan  USD $250m USD $500m  More than
USD $250m tolessthan tolessthan UsD $1b
v@' . USD $500m usD $1b
? ; %3

We are being patient and looking for lower
valuations before adding risk.

We are very concerned about inflation and are o
- ; b h ] 66"
buying assets that will benefit from inflation.

68%
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We are likely to buy more credit as yields 41%
and rates rise.
We are consistent with asset allocation and are %
not tactical during declines.
We are adding risk because we think the Central
Banks will pause as inflation is temporary and will fall.

20/

We are reducing exposure to equities for

: 14%
along time.
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Family offices are demonstrating strong and increasing demand

for private equity investments in funds and directs in pursuit of
returns, along with other strategic goals. Given the complexity

of these illiquid and often higher risk higher reward investments,
combined with the highly competitive private equity market, families
more than ever need experienced talent and partners to provide
proactive quality deal flow, efficient screening, rigorous diligence,
careful structuring, aligned governance, and post-close investment
management. With billions in dry powder competing for new deals,
can you articulate why you are seeing the investment, why you are
the next best investor, and how you can create value?

— Molly Simmons, Founding Partner, McFarland Partners

FAMILY OFFICES ON CHANGES THEY PLAN TO MAKE IN 2023

Leadership transition Increase majority-owned investments

Decr=etsccQpportunistic investing

.:zzi:::s:Ad d sta ff

Increase international investments H
Inflation hedgel @Portfolio stratey @ I ® l |ncreEeseqUItles
gy I

Change strate Respond to higher rates

Risk management New partnerships

Internal technology
De-risk



KEY FINDINGS

Digital assets offer

potential outsized gains
and diversification

for many, but caution
abounds

Noting that survey
respondents submitted
during the latest high-profile
meltdowns in the crypto
markets, nearly a quarter
(23%) invest or are planning
to invest in cryptocurrencies
and/or digital assets. A
further 30% are potential
investors taking a wait-and-
see approach. The biggest
drivers are the potential for
outsized gains, diversification
and taking advantage of an
emerging market. On the
backdrop of crypto market
declines, almost half of family
offices do not currently plan
investments in digital assets.

Family membersare -0~
heavily involved in
important investment
decisions

Only 8% of family offices defer
entirely to family office staff to
make investment decisions.
30% of respondents say
important investment
decisions are made by family
office staff in collaboration
with family members. For
29%, key family members
alone make these decisions.
Almost two-thirds (65%) of
family offices have a formal
investment policy statement.

. . A
Family offices use oo
diversification

85% of family offices believe
in broad diversification

of factors, and 74% use
diversification across
geography. In private equity,
69% work to invest across
different fund vintages.

Interest in private
markets and direct
investing is high

60% of family offices believe
that private markets often
have the best opportunities
now, rising to 72% in North
America. 63% make direct
investments, with another 22%
saying they do not but that it
is of interest. At family offices
with direct investments, the
average allocation is 37% of
private equity assets under
management.

Deep expertise is the I Q l
most important criterion
for external partners

When selecting an external
partner, service provider or
supplier, deep expertise in
specialist areas is the most
important criterion for 65%.
The biggest reasons to seek
external legal advice are
trust-and-estate planning,
M&A, litigation, investment
structures for different
investment entities and direct
investments.

Looking ahead: 8—'%
Inflation protection

and future investments

Over two-thirds (68%) are very
concerned about inflation
and are buying assets that

will benefit from it. The most
likely future industries of
interest for direct investments
are healthcare (65%),
disruptive technology/digital
tech (61%) and commercial
property (58%).

Family offices are @

facing the challenges
of direct investing

Family offices are grappling
with numerous direct
investment challenges,
including taking on too
much operational risk (45%),
finding high-quality deal flow
(43%), having control of exit
options (42%) and finding
enough time for proper due
diligence (41%).

0
New talent acquisition>¥ <
and strategy shifts are
on the agenda for 2023

Adding talented new

staff, upskilling existing

staff and investing in new
technologies are among the
most frequently mentioned
planned changes for 2023
by family offices. Some are
planning strategic shifts,
such as increasing downside
protection or increasing
liquidity.

Improved deal flow
is prized by family
offices in 2023

Asked about their top needs
for 2023, deal flow was No.
1among family offices, with
more opportunities and
better-quality deals and/

or new partners wanted.

In addition, guidance on
investment strategies and
portfolio management in

a tough environment, and
advice on tax and legal issues
are in demand.

Family offices are defensively positioned amid PP

market volatility

70% of family offices are being patient and looking for lower
valuations before adding risk, indicating they expect further
declines in asset values. For 64%, avoiding losses and volatility is a

key objective.



Family offices’ investment strategies

The most common way of structuring a family office
is through a limited liability entity that combines
characteristics of a corporation with those of a
partnership (53%), although a significant number
define themselves as a personal holding company
(19%) or a private trust company (19%). Limited
liability entities are most common in North America

(59%), the Middle East (70%) and at the largest SFOs
and FEs (62%). The largest SFOs are more likely to
be structured as a company (i.e., a separate legal
entity from its owners) with the ability to own and
transfer property (21%) or as a personal holding
company (23%).

WHAT LEGAL STRUCTURE(S) DOES YOUR FAMILY OFFICE EMPLOY?

19%

A limited Personal Private trust
liability entity holding company (USs)
that combines company

characteristics

of a corporation

with those of a
partnership

Almost two-thirds (65%) of family offices have a
formal investment policy statement. It is somewhat
surprising that many family offices do not have one,
as such a document is usually seen as an important
foundation for formulating an investment strategy.
On the other hand, as key family members can be
the main investment decision-makers, they may feel
it is unnecessary, or prefer to operate in a nimble
manner, without formal guidance.

S Corporation

14%

|

A company as
a “legal person”
distinct from its

An entity where Other
two or more

partners enter

a business members, with

and are not separate duties
liable for more and liabilities

than their

investment

Multiple answers allowed

Regionally, family offices in Europe (58%) and

Asia Pacific (60%) are slightly less likely to have a
formal investment policy statement, while larger
SFOs and FEs are more likely to have a formal
investment policy statement; 69% with an AUM over
$1 billion compared to 53% with an AUM less than
$250 million.

In the last few years, we have seen family offices proliferate in Asia in general and
Singapore in particular. As Asian wealth is typically new wealth, it is common for family
members to take major roles in their management and operation, as it takes time for
entrepreneurial families to hand over management to outside professionals. They also
tend to invest in the family’s own businesses or related businesses. On the non-financial
side, Asian family offices increasingly plan for political risk as well as legal and tax issues,
and look at issues like family succession and governance. With a changing world, family

offices need to learn and adapt quickly.

— Edmund Leow, Partner, Dentons - Singapore
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DOES THE FAMILY OFFICE HAVE A FORMAL INVESTMENT POLICY?

North America

Overall
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When it comes to investment decision-making,
three out of ten family offices (30%) make important
investment decisions by family office staff
collaborating with family members and then making
decisions on a consensus basis, while at 29% of
family offices, key family members alone decide.

A collaborative approach between family members
and family office staff is more prevalent in North
America (35%) and Europe (37%), while key family
members deciding is more common in the Middle
East (45%) and Latin America (33%).

Latin America Europe
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Important investment decisions are made by key
family members at 44% of the smallest SFOs and
FEs (under $250 million) but this falls to 19% at SFOs
and FEs with over $1 billion in assets. Only 16% of
family offices make decisions through a formal
governance structure involving family members,
but this rises to 40% for the largest SFOs and FEs
(over $1 billion in assets).

Dentons.com
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HOW DOES YOUR FAMILY OFFICE MA

KE IMPORTANT DECISIONS REGARDING

THE ACTIVITIES OF THE FAMILY OFFICE?

Key family members decide

Family office staff collaborate
with family members,
consensus driven

However, when family offices make decisions,
diversification is one of their key investment
principles, with 85% believing in factor diversification
and 74% in geographical diversification. A similar
proportion, 81%, believe in using a mix of active

and passive management, while slightly less, 77%,
believe low fees for the family office are important
over the long-term. North American family offices
are particularly keen on low fees but are also more
likely to believe that private markets have the best

A formal governance structure
involving family members

Key family members consult
with external advisers and
then decide

Family office staff decide

Other

Data may not sum to 100% due to rounding

opportunities now (72% vs. 60% overall). European
family offices are most likely to want to avoid
managers applying a “2% & 20%" fee structure,
which is the fee structure typically used by hedge
funds. For some family offices this may mean looking
for discounts on “2% & 20%" fees, others might

avoid funds using this type of fee structure entirely.
Asia Pacific family offices are most likely to believe

in using the market decline to add more equity
exposure (75% vs. 53% overall).

INVESTMENT BELIEFS OF FAMILY OFFICES

Overall

p’ > 3
v
8

5%  We believe in diversification in factors (size/value/quality).
81%
77*
74%
64%
63*
60"
56%
53%

Use a blend of active and passive management.

Low fees are important over the long-term.

We use diversification across geography (EM, Developed/Frontier)
Avoiding losses and volatility is a key objective.

We prefer long-only over long/short.

Private markets often have the best opportunities now.

Generally, we avoid 2% & 20% managers.

We are using this market decline to add more equity exposure.
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Given the important role that family members often
have in investment decision-making, it is relevant to
look at the views of family members on investment.
They are less likely than non-family members or staff
to believe in factor diversification (78% vs. 85%) and
more likely to believe that private markets often have
the best opportunities now (73% vs. 60% overall).

In terms of size, the largest SFOs are less likely to
believe that avoiding losses and volatility is a key
objective (52% of those with $1 billion or more AUM
vs. 69% for those with less than $250 million AUM).
Added to this, larger family offices are more likely to
share the belief that private markets have the best
opportunities now. These differences are predictable
to the extent that larger family offices are likely to be
better equipped to undertake direct investments and
more willing to ride out market volatility in pursuit of
growth and returns.

Family offices as well as family members on their own continue to
find an interest in investing in the hotel sector. This has been ongoing
for decades in Europe, the Middle East and Asia, with significant
increases in North America over the past 15 years. While most of
these investments are done in a discreet manner, some are far more
public. The biggest challenge for many of these investors and their
family offices is both sourcing good opportunities, conducting due
diligence in an area that is highly specialized and asset management
as to the operational matters (which are far different than other

real estate asset classes). These investors often have different
motivations, which include: pride of ownership and diversification
as to other real estate assets. The hotel sector provides a number of
different aspects that allow family offices of all sizes to determine
what meets their investment objectives, whether yields or ROI,

as well as the size of the investment. Given the unique aspects of

investing in this sector, family offices and family
members often seek input and guidance

from outside sources, which are
often legal experts, specialized
industry consultants and/or
other families with deep
experience.

— Rick Ross, Global Chair,
Hotels & Leisure and

Global Co-Chair, Family
Office and High Net
Worth, Dentons -
Phoenix
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PRIVATE EQUITY INVESTING

Private equity is an important asset class for many family offices, as it gives access to a wide range of
opportunities, from new tech start-ups to major corporate deals backed by private equity funds. From
the data, it appears that family offices would prefer to back entrepreneurs with new ideas, rather than
benefitting from corporate deal-making, and many (52%) want to avoid the largest private equity managers.

FAMILY OFFICE VIEWS ON PRIVATE EQUITY

We try to invest across different vintages.
We avoid the mega-managers.

We will invest in first-time managers.

We are tilting towards venture. 34% 38% 29%
We only invest with first quartile proven managers.
We are investing more in secondary funds.

We are tilting towards buy-outs.

We have sold some of our funds to secondary funds.

We only do buy-outs.

. Agree . Neutral ‘ Disagree

Data may not sum to 100% due to rounding

Among SFOs and FEs, the average number of private equity fund commitments made in the last 24 months
is 6, with an average of 11 private equity fund managers in each family’s portfolio. Larger SFOs had higher
numbers of fund managers (20+) as part of their portfolios. North American family offices have the highest
average number of private equity managers in their portfolio, with 16.

FAMILY OFFICES AND PRIVATE EQUITY INVESTMENTS MADE RECENTLY

Number of Private Equity Fund Commitments in the Last 2 Years

Overall Less than USD $250m USD $500m More than USD Prefer not
USD $250m to less to less than $1 billion to say
than USD USD $1 billion
$500m

Mean

Median
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FAMILY OFFICES AND PRIVATE EQUITY INVESTMENTS MADE RECENTLY

Number of Private Equity Managers

More than 10

0-3

Average

7-10

A large majority (69%) of family offices believe in
investing across different vintages of private equity,
which is important for diversification. This rises to
79% of larger SFOs and FEs, with $1 billion in AUM
or more. Larger SFOs and FEs are also more likely
to say that they will invest in first-time private equity
managers. This may be due to the fact that with
larger, diversified allocations to private equity, larger
SFOs and FEs can afford to take the risks of first-time
managers, who may also be highly motivated and
open to lower fees or to negotiate on terms and
conditions with investors.

4-6 Data may not sum to 100% due to rounding

On a regional basis, European family offices are least
likely to try to invest across different vintages (58%
vs. 69% overall) and most likely to be tilting towards
venture (46% vs. 33% overall). European and North
American family offices are also most likely to invest
in first-time managers, while Asia Pacific family
offices are least likely to invest in first-time managers.
European investors are also more likely to avoid
mega-managers (67% do so vs. 52% overall). Latin
American and Middle East family offices are more
likely to be investing more in secondary funds (42%
and 35% respectively vs. 27% overall).

Overall North Latin Europe Asia Middle Africa
America America Pacific East
‘ ! ,ﬂ B
" v ’ A, S
We try to invest across different vintages. [ 69* N 73%* > 75 R 58* N 63* ™ 75
We avoid the mega-managers. [l 52 [illess 55* 42* = 67+ 1R 3g* == 60"
We will invest in first-time managers.  |ili} 38* R A5% [ ] 26* IR 30* Il 35%
We are tilting towards venture. [l 34% 1R 32 B 17% 1R 46*% 1R 43% I 5%
We only invest with first quartile proven managers. i} 30% IR 24% IR 33% Il 33* Il 33* Il 35%
We are investing more in secondary funds. |l 27 24% R 42% I} 17 1R 35%* 25%
We are tilting towards buy-outs. [l 23% IR 27% | 25% I} 20%* 5%
We have sold some of our funds to secondary funds. || 20% B 14* IR 25% B 17* 1R 30* I 20%
We only do buy-outs. | 7% ) 7% 1 13% | 5% | 5%

% Agree (Strongly agree + Agree)
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Compared to non-family office staff, family members
are more likely to take a bolder approach to private
equity investing. For example, family members are
less likely to be tilted toward buy-outs, or larger
transactions (18% vs. 25% of non-family members)
and more likely to be tilting towards venture, or

smaller and growing businesses, (40% vs 31% of non-

family members). Family members are also more
likely to invest in first-time managers (42% vs. 36%).

Overall, these findings on private equity investing
show that while family offices want to manage
their risks by diversifying across different vintages,
many also see this approach as a key to growth,
by investing in first-time managers and by tilting
towards venture, avoiding the biggest private
equity managers.

Chief Investment Officers (ClOs) in family offices are getting clipped
by a denominator effect right now due to private valuations not
moving too much. That is likely to change as valuation marks get
updated. It could lead to family offices over-allocating to private
markets as it will make them “look good” when these assets don't
move as much in down markets, i.e., a ClO looks smart to the head
of the family by putting more eggs into a private basket that doesn't
move. This pricing lag can have the benefit of enabling more time for

asset price recovery.

— Jamie Wildman, Partner, Merchant Banking, William Blair




Direct investing and its challenges

The ability to make direct investments can be very
attractive to family members and those running
family office investment portfolios. It can mean
investing in areas related to the wealth-creating
activities of the family members, or areas in which
they have developed a particular interest. Many
family offices pursue direct investments with a goal
of enhanced returns by avoiding the management
fees and carried interest of fund investments,

in addition to supporting the family’s interest in
having more influence, transparency or control in its
investments, including pursuit of certain industries
and company types. However, directs can be
comple, illiquid, risky single-asset investments,
with no guarantee of outperformance over funds or
publics, and require skilled investment management
resources for success.

Direct investing and deal flow remain
of high interest to a significant subset
of family office clients, but decision
making varies widely. Family members
and/or family office staff often drive
decision making, with or without the
appropriate due diligence and expert
advice supporting the process. Many
family offices have an investment
policy statement, but few have a formal
governance structure in place. At the
UHNW Institute, we are focused on
educating advisors on the importance of
family governance in this process.

— Stephen Prostano, Chairman of Board,
The UHNW Institute

DOES YOUR FAMILY OFFICE DO DIRECT INVESTMENTS?

Europe

North
America

Africa

Asia
Pacific

Latin
America

Overall

. Yes, we do

‘ No, but it is of interest

. No, and it is very unlikely
Data may not sum to 100% due to rounding
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In all, 63% of family offices use direct investments, which as well as investing directly in a business, can

mean participating in club deals with other family offices, or directly participating in private equity or venture
capital investments. A further 22% of family offices say that they do not currently make direct investments,
but it is of interest to them. Size matters here, as larger family offices are more likely to undertake direct
investments. For example, among SFOs and FEs, 74% of those with $1 billion or more in assets use direct
investments compared to 53% of SFOs and FEs with less than $250 million in assets. In addition, larger family
offices have more staff in total and more staff dedicated to private equity and direct investments, giving them
more capacity to manage the demands of this asset class.

For fam”y offices making dwegt myestments, Families in MENA, Africa
allocations are often substantial with an average R . .
allocation of 37% of private equity assets. This varies and Asia are mcreasmgly
from 40% in Europe to 27% in the Middle East. Larger seeking to diversify their
SFOs and FEs tend to have a higher percentage of wealth beyond their fam“y

private equity assets in direct investments (45% for

4 . . businesses. Concerned about
those with $1 billion or more in assets).

keeping all of their eggs in one

Family offices frequently partner with other entities basket — or. said diﬂ"erently in
’ 14

on direct investments, such as other families,

other funds (limited partner, or LP, co-invests) and one business, one country or
independent sponsors. By family office type, family one currency — these family
enterprises are most likely to partner with other enterprises are increasing

families and independent sponsors, while single their exposure to private
family offices show a slightly greater tendency to P P

work with other funds (often through limited partner eqUitYl venture capital and real
co-investors or special purpose vehicles). estate, typically in Europe and

the United States.

— Christopher Rose, Partner, Dentons -
London/Dubai

FAMILY OFFICE STAFF BY ASSETS UNDER MANAGEMENT

Less than USD USD $250mtoless  USD $500mtoless  More than USD $1b
$250m than USD $500m than USD $1b

Staff that are dedicated
to private equity and/or
direct investments

Overall
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DIRECT INVESTMENTS ACCOUNT FOR ALMOST 40% OF PRIVATE EQUITY AUM

Single  Multi-family

Overall North America  Latin America Europe Asia Pacific Middle East Family Office
Office
% %
36.8% 37.5% 39.9% 37.9% 17

31.4%
I 26.6% 24.0%

Family offices are increasingly expanding into direct investments in

healthcare and technology, whether at the seed stage, growth stage or

beyond. Such deals require significant due diligence and structuring
advice once the deal has been sourced to reduce exposure in these

Family
enterprise

22.7%

risky, but potentially highly lucrative investments. Given the repricing of
these deals occurring in real time due to current market conditions, well

sourced and properly structured deals present an outsize risk/reward
profile for family offices with significant dry powder.

— Amit Singh, Partner, Dentons - San Diego

FAMILY OFFICES PARTNERING WITH OTHER ENTITIES

ON DIRECT INVESTMENTS
Overall Single Multi-family ~ Family In terms of the size of direct
Family Office  enterprise investments, the average
Office . ) -
investment is $19 million
on a global basis, with this
increasing with the size
65* 66% 57% . 75% of a family office. Family
Other famili .
ST amtes - - - enterprises also make larger
direct investments, on
% % % %
Other funds (LP coinvests) | [ m> e average, when compared to
single family offices.
% % % %
Independent sponsors [ | 42 [ 43 [ 35 - o0
, : : 7% 16% 26% 8%
We don't partner on direct investments g — -

% Yes, multiple answers allowed
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AVERAGE SIZE OF DIRECT INVESTMENTS BY SFOs AND FEs IN THE LAST 12 MONTHS

Million USD

Overall
Less than USD $250m
USD $250m to less than USD $500m

Family Enterprise

USD $500m to less than USD $1 billion

$30.2

Million USD

More than USD $1 billion

One advantage large family offices have with direct
investments is that they are more likely to be in a
controlling position, or to have influence, allowing
more control of exit options and other important
aspects of direct investments. For larger family
offices with more than $1 billion in AUM, 44% of
direct investments have a controlling position,
compared to 30% for those with less than $1 billion
in assets. By region, European family offices (44%)
and North American family offices (42%) were also
more likely to have a controlling position in direct
investments.

FAMILY OFFICE DIRECT INVESTMENTS:
CONTROL VS. MINORITY

Less than More
USD $1 than USD
billion $1 billion

. Control
. Minority



PREFERRED AREAS FOR DIRECT INVESTING

The most popular area for family offices to invest directly in over the next five years is healthcare (65%),
followed by disruptive technology and digital tech (61%). Both these areas can offer opportunities to invest
in start-ups, and healthcare can encompass areas such as biotechnology, where innovation can drive the
development of new therapies and treatments. In addition, both areas may offer investment opportunities

at a time when the global economy is struggling.

FAMILY OFFICES ON THE MOST ATTRACTIVE AREAS FOR DIRECT INVESTING

Overall North

Latin Europe Asia Middle Africa

America America Pacific East

Healthcare |~ 65 R
Disruptive technology/digital tech [ 61* R

Commercial property (office, retail, industrial, logistics) |l 58* IR
Industrial services |l 52% IR

Private debt |l 51% IR

Manufacturing | 50>

Investments with a positive environmental or social impact [l 50* R
Start-ups | 47 1R

y m % X

65% 67% 8% 56% 77%
63* [l A2+ I 68” 59* Il 5%
56* HEm 75 I 55 59* = co*

447 Il 38*
5% e 3%

57* = 7 Il A7
53* = 56* Il 36%

53* e 4/ . S5 44+ I 46+
46* s 44 S 64* S g%
49" 22% = 64* 35* Il 547

% Likely (Very likely + Likely)

Question: Which of the following areas is your family most likely to invest directly in (e.g., buying a
business, or a stake in a business, or via a club deal or other private investment) in the next five years?

Healthcare is particularly liked by family offices in
the Middle East (77% are likely to invest), while 68%
of European family offices are likely to invest in
disruptive and digital tech. Over half (58%) of family
offices making direct investments plan to invest in
commercial property in the next five years and this
rises to more than 3 in 4 (78%) in Latin America and
to 69% in the Middle East. Commercial property
can offer a mix of rental income and capital gains
and it can be a relatively stable investment. Against

this, events such as the pandemic and the trend to
online retail are reducing the investment case for
office and retail property for some. Another regional
difference is that both investments with a positive
environmental or social impact (64%) and start-ups
(nearly 64%) are more popular among European
investors. Overall, industrial services, private debt,
manufacturing and ESG-impactful investments
rounded out sectors where a majority of family
offices expressed focus.

Family offices have been professionalizing their operations, and the jobs they need to get done
continue to increase in complexity and scope. At the same time, direct investments have been
growing in popularity, bringing additional demands on family offices that engage in these. The
need for knowledge, specialist services, and investment opportunities will continue to increase as
family offices further professionalize their direct investment operations.

— Francois Botha,
Founder & CEO at Simple



FAMILY OFFICES ON THE MOST ATTRACTIVE AREAS FOR DIRECT INVESTING

Healthcare

Disruptive technology/digital tech

Commercial property (office, retail, industrial, logistics)
Industrial services

Private debt

Manufacturing

Investments with a positive environmental or social impact
Start-ups

Residential property

Food/Retall

Gold or precious metals

Commodities

Cryptocurrencies and NFTs

Works of art

Other

Dentons.com

Overall
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Family Non-family
member

member

65%

e 57
61% - 70”
58* - 627
5% [ | 41%
51% = 65+
50% [ A
50% e 5%
47% [ 51%
40% [ 54%
39* [ 24
35% [ | 35%
34% I 43%
24% [ 38*
23% | 27*
24% B 21%

% Likely (Very likely + Likely)




Family members are often instrumental in deciding
on direct investments and their views on the
attractiveness of different areas can differ from
non-family staff at family offices. For example,
family members are more likely to find disruptive
technology and digital tech (70% vs. 59%),
cryptocurrencies and NFTs (38% vs. 19%), private
debt (65% vs. 45%) and residential property (54%
vs. 36%) attractive than non-family staff. These
results show that family members may have strong
views on direct investments and may be more
willing to invest in new and developing areas. If this
is the case, non-family staff, such as investment
managers, may need to support family members
by providing quality sourcing, thorough diligence,
careful structuring, sound advice and skillful post-

THE CHALLENGES OF DIRECT INVESTING FOR
FAMILY OFFICES

While direct investments can give family offices
access to good opportunities and the ability to
influence how an investment is managed, they can
also be challenging, requiring time and expertise.
From identifying suitable opportunities, agreeing to
terms, then managing a direct investment through
to exit routes and realizing gains, direct investments
can be very demanding. For family offices, the
biggest challenges of direct investing are taking on
too much operational risk (45%), obtaining high-
quality deal flow (43%), having control of exit options
(42%) and time management issues, including a lack
of time for due diligence (41%).

close investment management, to ensure that direct
investments in what could be high risk, high reward
areas are structured and managed in a way that aims
to optimize results and limits downside exposure.

DEAL FLOW WAS NAMED AS THE TOP NEED FOR 2023 BY FAMILY OFFICES

Advice

Inflation hedge

D Legal advice I F IVaIue investments

Tax strategy Adapt to recessionary environment
[ ] [ ] (] R t’
LIqUIdlty I a I e n t o
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Family office size is an important factor in what

they see as the biggest direct investing challenges.
Obtaining high-quality deal flow (51%) and having
too much operational risk (54%) are more likely to
be seen as the biggest challenges at large SFOs
and FEs, with over $1 billion in assets. It may be the
case that for larger SFOs, deal flow is a critical issue,
as more in assets needs to be allocated to suitable

opportunities. In contrast, for SFOs and FEs with less
than $250 million in assets, having control of exit
options is among the biggest challenges (41%), along
with managing fees and costs (32%). Small SFOs and
FEs are also more likely to find that high-minimum-
investment amounts required are a challenge

(13% vs. 6% overall).

Family offices are typically on a maturity continuum in relation to private asset class
investment. | think that in markets less mature than the US, there is a tendency to start
opportunistically with investments from friends and family. Many family offices may find it more
manageable to get to know the asset class and build out their in-house resources and external
advisory teams before getting more direct or co-investing. Maturing family offices are only now
starting to think about the structures, systems, processes and resources they need to succeed.
So at least in the early years it can make sense to outsource to managers some of the due
diligence, execution, monitoring and other functions associated with direct investment.

— Henry Brandts-Giesen, Partner, Dentons - Auckland

When asked about the importance of factors behind
a decision to make a direct investment rather than
use an external fund, family offices recognize the
challenges they face. For instance, nearly all (93%)
say having the relevant skills and experience in-
house is important, and 84% of family offices believe
that being able to exit when and how they want is
important and consider that when making decisions
regarding fund vs. direct investing.

Family offices also see having influence or control
(81%) and having influence over the management of
a business (78%) as important factors in any decision
over investing directly or using a fund, while nearly
half (45%) see being able to take a majority stake as
being an important factor. Fees and costs are also
an important factor when deciding between direct
investing and a fund; around two-thirds (67%) see
being able to avoid fees as an important factor, while
63% see being able to avoid carried interest as an
important factor.
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THE LEGAL CHALLENGES OF DIRECT INVESTMENTS

From a legal perspective, the biggest challenges
of direct investing are due diligence issues (66%).
Structuring investments is also a challenge for
43%, while 40% say that tax and estate planning is
a challenge.

Due diligence issues are a particular challenge for
family offices in North America (70%) and Asia Pacific
(71%), while structuring investments stands out as a
challenge in Europe (55%) and the Middle East (54%).
Nearly half (46%) of Middle Eastern investors cite
regulatory issues as a legal challenge. One possibility
is that this is related to the challenges of investing in
line with Shariah law for Middle Eastern families.



FAMILY OFFICES ON THE HURDLES OF DIRECT INVESTING

High minimum Obtaining high-quality
investments required deal flow

14% 42%
Alignment with the

Having control of
family mission

exit options

Ly Wmﬁ‘%m" i
-,

2%

Time management; not

enough time to properly
5 diligence.

6
20%

Managing fees and

34

Ability to do
due diligence

other costs

% Yes, multiple answers allowed

We are seeing countries make efforts to increase interest in cross-
border direct investing by family offices. Some countries are
promoting family office direct investing by offering tax incentives and
the potential for residency by investment. As an example, Uruguay
has benefited from increased interest as a destination for family
office direct investment through various government incentives

and political stability. Uruguay is playing an outsized role in South
America as a conduit for family investment and for family offices
looking to set up a base in the region.

— Virginia Brause, Partner, Dentons - Montevideo
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While there are regional differences on legal challenges, overall, family members (57%) and smaller SFOs
and FEs (62% for those with less than $250m) are more likely to see tax and estate planning as a key legal
challenge. For the largest SFOs and FEs, with $1 billion or more AUM, over half (51%) put litigation risk as one
of the most challenging aspects of direct investing.

THE MOST CHALLENGING LEGAL ASPECTS OF DIRECT INVESTMENTS

Overall North Latin Europe Asia Middle Africa

America America Pacific East
LY w r ot o =)
Il 66% Duediligence issues N 70l 56 Il 50 I 71 Il 627
[ | 43% Structuring investments [ | 43* 1R 44% R 55% 1l 38%* 1R 54%
[ | 40% Tax and estate planning [ | 41% 1R 33% 1l 417 1 35% [l 46%
| 30% Litigation risk [ | 30% 1 1 Il 41 A 26* 1l 31%
[ | 24% Regulatory issues [ | 20%* 22% 1 27 1 26* Il 467
| 24% Fee structures | 29% 1l 44% 1 14 1 18* B 15%
[ ] 22% Security, safety, and threat management Il 20* 1l 44% 1 32 18 W 23%
[ | 19% Key person agreements [ | 23% 1 N | 187 1 9% 1 31%
| 4% Other | 3% 1 (I | 9% | 3%

% Yes, multiple answers allowed




Cryptocurrency and digital assets

The recent upending in crypto and digital asset
markets, including bankruptcies of perceived
industry-leading companies backed by strong
investors, has created both skepticism regarding
the asset class as well as opportunities for careful
study and future opportunity. Family offices have
not been immune to the enormous interest in
cryptocurrencies and digital assets in the last few
years. Nearly one in four (23%) family offices are
investors in cryptocurrencies and/or digital assets,
and another 30% are either planning to invest in
the next 12 months or are taking a wait-and-see
approach. Against this, just under half (47%) do
not intend to invest in cryptocurrencies and digital
assets, showing a clear split among family offices on
this emerging asset.

Family members are more likely to have a firm view
either way on cryptocurrencies than non-family
members; 36% of family members say that they are
investing in crypto, while 51% do not plan to invest

and only 13% are taking a wait-and-see approach.
The largest SFOs and FEs are also more likely to be
investing in cryptocurrency, as over a third (36%)
are already investing or plan to do so in the next 12
months. By region, family offices in the Middle East
(835%) and North America (30%) are most likely to be
investing in cryptocurrencies, while Latin American
family offices (75%) are least likely to invest in

this area.

For family offices, there are several reasons to
invest in cryptocurrencies and digital assets. The
most popular rationale is the potential for outsized
gains (58%), ahead of diversification from traditional
assets (52%), taking advantage of an emerging
market (49%), focusing on the “picks and shovels”
of cryptocurrency/blockchain (46%) or to gain
knowledge of cryptocurrencies and how they

work (46%).

INVESTING IN CRYPTOCURRENCY AND DIGITAL ASSETS

Europe

North
America

Africa

Latin

America

Qverall

Data may not sum to 100% due to rounding

Asia
Pacific

Yes, we do

We are planning to invest in
the next 12 months

Potentially - we are taking a
wait-and-see approach

No
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Speculative investing in tech is not new. The dotcom boom (and bust)
was high risk / high return for patient investors who could wait for
Internet business models to mature. Many argue that blockchain tech
is the next foundational technology to drive new business models
we can’t imagine today. While the crypto market has already been

through boom/bust cycles, it's important to recognize there is more to

the technology than the speculative trading markets. Fundamentally,

investments in the space are investments in the underlying tech. Careful

due diligence and long-term vision is critical.

— Joe Guagliardo, Partner, Dentons - New York

WHAT IS YOUR ORGANIZATION’S RATIONALE FOR INVESTING IN BLOCKCHAIN,
CRYPTOCURRENCIES AND/OR DIGITAL ASSETS, SUCH AS NFTS (NON-FUNGIBLE TOKENS)?

Qverall

v
| AL

Potential for outsized gains

Diversification from traditional assets

Taking advantage of an emerging market

We focus on the “picks and shovels” of crypto/blockchain
To gain knowledge of cryptocurrencies and how they work
A hedge against conventional currencies

NFTs are set to increase in prominence

Other

Family members are particularly likely to be attracted
by the potential for outsized gains (69%) or as a
hedge against conventional currencies (37% vs.

24% overall). By region, the strongest rationale for
investing in cryptocurrencies for North American
family offices is taking advantage of an emerging
market (63%), while diversification is a strong driver
for Asia Pacific investors.

When asked about reasons for not investing in
cryptocurrencies, the lack of regulatory oversight
(61%) was the biggest reason overall. Concerns over
fraud and security (55%) and volatility (54%) are also
prominent disincentives. There are some significant
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North Europe Asia Middle
America Pacific East
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% Rank 1+2+3

differences between family members and non-family
staff on this topic. Family members are more worried
about a huge loss of value, for example, with nearly
half (46%) citing this, compared to 35% of non-family
staff. Family members also dislike the lack of an
established track record for cryptocurrencies. For
non-family staff, the lack of regulatory oversight and
the lack of research and advice are bigger deterrents
to investing in this area.



REASONS WHY FAMILY OFFICES ARE NOT INVESTING IN CRYPTOCURRENCIES,
BLOCKCHAIN AND DIGITAL ASSETS

Overall North Latin Europe Asia Middle Africa
America America Pacific East
Ny AT
\ﬁ\f,; ! \’ 4 6'5.;

Lack of regulatory oversight Il 61> R 50% N 62+ R 63+ R 68 IR 46%
Concerns over fraud and/or security | 55+ 55+« N 77+ 55+ 1l 49 R 58%
Too much volatility I 54% R 52 47+ 1R 58 R 49» == 54%
Fear of a huge loss of value Il 37 Il 46> I 42+ 28% A 23+ 1l Jed
Lack of an established track record Il 36+ N 416» 27% I 22% IR 36% 25%
Lack of suitable products or vehicles Il 21% 1 21% 1 g 23% Il 26% I 8%
Lack of research and advice [ 20% 1 14% 1 10+ I 33+ 26% Il &l
Not permitted by our investment policy Il 17% 1 7~ 1 28% B 17 I 23% Il Aoy

% Rank 1+2+3

The management of private wealth is demonstrating increasing
complexity, with new generational demands turning into a wider
variety of newer asset types most notably into the digital assets
space. We have seen a lot of venturing of wealth managers into
new asset classes which propels legal counsel into new territories
of legal and regulatory, technology, investigations and macro and
multi-level risks. The new economy has presented excitement into
the legal issues relating to trusts, estates, security, and wealth
preservation, but has also given rise to new and real challenges on
the value of the underlying assets as well as questions of privacy,
philanthropy, governance and disputes.

— Julianne Doe, Senior Consultant, Dentons - Hong Kong
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Working with external partners

Family offices need to work with a range of

external partners as it is unlikely they will have the
internal capabilities to cover all areas of investing,
accounting and tax, estate planning, legal services
and other functions. The research shows that over
80% of family offices have in-house investment
capabilities, while the functions most likely to be
outsourced are legal services (77%) and accounting
and tax compliance (62%). On a regional basis, North
American (68%) and Middle Eastern (70%) family
offices are more likely to provide philanthropy and
charitable activities in-house, showing that they
place more importance on this as a function of a
family office.

As would be expected, larger family offices are

more likely to have more in-house capabilities. For
instance, 95% of SFOs and FEs with over $1 billion

in AUM manage direct investments internally and
76% manage philanthropy and charitable activities
internally. Nonetheless, it is notable that while

larger SFOs and FEs are more likely to have internal
capabilities for IT and cybersecurity, 40% still
outsource this either fully or partially. This shows that
along with legal services, there are areas where even
the largest SFOs and FEs need external providers.

When selecting external partners, 65% of
respondents said the most important criteria for
family offices is deep expertise in specialist areas.
After this factor, family offices give a range of criteria,
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such as recommendation by trusted contacts and
experience servicing similar family offices (both
39%), or the ability to give strategic advice (34%).
Alignment of values and culture (32%) and fees (31%)
are among the other criteria used.

For North American family offices, a
recommendation by trusted contacts (46%) is
relatively more important than elsewhere. In Europe,
the ability to give strategic advice (42%) is important,
while in the Middle East, deep expertise in specialist
areas (75%) stands out. For Middle Eastern family
offices, experience servicing similar family offices
(53%) and recommendation by trusted contacts
(46%) are important criteria.

By size, SFOs and FEs with less than $250 million are
more fee-conscious; 52% cite this as an important
criterion. Family members are also more likely to note
fees as a key factor (50%) and recommendations by
trusted contacts (47%). For the largest SFOs and FEs,
with over $1 billion in assets, 37% report that having a
dedicated point of contact is an essential element.




SERVICES PROVIDED INTERNALLY AND OUTSOURCED (PARTIALLY OR FULLY) BY FAMILY OFFICES

Provide internally Outsourced

59% _ Philanthropy; charitable activities, or any family foundation - 14%
57% _ Accounting and tax compliance _ B2%
50% _ Property, estate, and residence management _ 29%
48% _ Operating company coordination or management - 10%
A% _ Trust administration _ 40%
35% _ Information technology (including cyber security) _ 44%
31% _ Lifestyle management or concierge services - 21%
22% [ Legal services I
6% . Other . B

Multiple answers allowed




Conclusion

This family office direct investing report is a

strong first step into examining how family offices,

especially SFOs and FEs, are tackling numerous
opportunities and challenges. Facing headwinds
from higher inflation and interest rates, market
fluctuations and recession risks, as well as

global concerns such as conflict in Ukraine and
uncertainties in China, family offices are retaining
their faith in making direct investments, as well as
in diversification, as part of their overall plans to
manage risk and return. For many family offices,
direct investing is a key part of their investment
strategies, enabling them to target attractive
opportunities, in ways that can avoid short-term
market volatility and often provide enhanced
transparency, influence and/or control.

While family offices are likely to be defensively
positioned at present, they still want to invest in
the key areas for future growth to preserve wealth
and achieve attractive returns. As we look deeper
at how single family offices and family enterprises
view investing and governance, we can see that

family offices are dealing with the hurdles of direct

investing. To do this, working with partners who can
bring deep expertise to the table is vital, as family
offices recognize. As families look ahead to 2023
and beyond, finding talented new staff, high-quality
deal flow, managing diligence and operational

risk, and strategic shifts are top of mind for family
offices, showing how they are focused on proactively
managing opportunities in a changing world. If

we are indeed moving into a new macroeconomic
and geopolitical era, after “the Great Moderation”
of cheap money and relative stability, family offices
are doing their best to ensure this transition does
not halt their mission of investing family wealth

to achieve long term goals in a shrewd and
long-term manner.

In future reports on this topic, we intend to explore

in detail related topics such as the relationships
between FOs and independent sponsors; how family
offices in Latin America, Africa and Asia operate; FO
technology; and how family offices are upgrading
their governance to better manage direct investing
and as they grow and institutionalize operations.

During this period of geopolitical and macro-economic uncertainty,
families are navigating investing choices with far more sobriety
about objectives and the need for adherence to a structured plan.
Across families and executives in 32 countries sharing front-line
perspectives on the direct investment climate, private market
opportunities - appropriately accessed, presented, valued,
structured and diligenced - play a growing and competitive role

in a diversified portfolio. Family members and executives each
bring complementary talents to decision making. Family offices
and their partnering organizations more than ever need to leverage
broad internal and external expertise to deploy liquidity, maximize
downside protection and create value amidst rapid change.

— Mike McNamara, Partner, Dentons - Washington, DC



Background to survey

The findings here are based on the views of 188
individuals at family offices from 32 countries around
the world, with 44% in the United States. Most
respondents (73%) either work at family offices or
are advisors to one or multiple family offices. Nearly
a quarter of respondents (24%) are family members,
with most of these also working in their family office
or a multi-family office (MFO).

Half of the respondents are C-suite (e.g., CEO, CFO
or COO), while 21% are investment professionals, 9%
are portfolio managers and 6% are board members.
By region, 47% of respondents are based in North
America, 21% in Asia Pacific, 13% in Europe, 11%

in the Middle East, 6% in Latin America and 2% in
Africa. SFOs are the most common type of family
office, for 71% of respondents, while 18% are at
MFOs and 7% are at FEs (i.e., family-owned operating
businesses that also manage the assets and/or
affairs of the family).

WHAT IS YOUR RELATIONSHIP TO THE FAMILY OFFICE?

Other

. I work for the family (or multi-family) office
and am not a family member

' | am a family member and also work at the family office
. I am a family member, but do not work at the family office

. | am an advisor to one or multiple family offices

PLEASE INDICATE THE PRIMARY LOCATION OF YOUR FAMILY OFFICE

North
America

Latin
America

Europe

@ East

Middle

Africa

Asia
Pacific
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PLEASE SELECT YOUR PRIMARY TITLE AND/OR PLEASE SELECT THE ARCHETYPE THAT BEST
FUNCTIONAL ROLE DESCRIBES YOUR FAMILY OFFICE

51%  C-suite (e.g., CEO, CFO, COO, etc.) 54% Full-service

21%  Investment professional 24%  Direct investor

9%  Portfolio manager 7% Virtual family office

6%  Board member 5% Administrative

5% Investment Committee member 3% Real estate

2% In-house lawyer or general counsel 2% Embedded

1% Tax specialist 1% Active trader

1% Accountant or Controller 1% Commercial

0%  Property or estate manager 0%  Cluster

3% Other

4% Other

HOW WOULD YOU DESCRIBE YOUR FAMILY OFFICE?

8% 7% 3

Single Family Office
Multi-family Office

Family enterprise

Other

Data may not sum to 100% due to rounding

PLEASE DESCRIBE THE PRIMARY SOURCE OF THE WEALTH MANAGED/
ADMINISTERED BY THE FAMILY OFFICE

From the business interests of a leading family member; which they
have set up and/or are currently involved in on day-to-day basis.

From the business interests of a leading family member, which they
have either sold, or are no longer involved in on a day-to-day basis.

From past founder, business interests or accumulated family wealth,
now inherited by founder-descendants and managed for them and
their descendants.

Other
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WHAT IS THE NET WORTH OF YOUR FAMILY OFFICE?

21% .

Lessthan  USD $100m USD $250m usb UsD $1 More than Prefer not
USD $100m  to less than to less $500m to billion to UsD $5 to say
USD $250m than USD less than less than billion
$500m UsD $1 UsD $5
billion billion

HOW LONG HAS THE FAMILY OFFICE BEEN IN EXISTENCE?

¢ 2% 16*

Oto2years 6 to 10 years

12* @

3to 5 years

31%

More than 20 years

307

11to 20 years

Data may not sum to 100% due to rounding
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Survey partners

Dentons thanks our survey partners for their assistance and
leadership in bringing these findings to the family office community.

Williarn SBlair
McFarland
Partners _
&Simple
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WEALTHREPORT
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<> UHNW
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Key Contact

Edward V. Marshall

New York

D +1212 768 6825
edward.marshall@dentons.com

For more information on how Dentons works
with family offices, please visit

www.dentons.com/familyoffice
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ABOUT DENTONS

Across over 80 countries, Dentons helps you grow, protect, operate and finance your organization by
providing uniquely global and deeply local legal solutions. Polycentric, purpose-driven and committed to
inclusion, diversity, equity and sustainability, we focus on what matters most to you.
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