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Managing Complexity at Scale: How Callan Family Office
personalizes risk management for UHNW investors

A look inside how Callan Family Office uses MSCI Wealth Manager to unify risk
insights across customized ultra-high-net-worth portfolios.

Callan is a client of MSCI Inc. and MSCI Solutions LLC and consented to their inclusion

in this use case. Callan did not receive any compensation in connection with this article.
Any results achieved by Callan are specific to their use case and are cited for informational
purposes only. Other users' experience and outcomes can vary significantly.



Overview

Callan Family Office serves the financial needs of wealthy, multi-generational families
across the United States. These clients often hold portfolios with significant exposure

to private equity, real estate, and other illiquid investments, assets that pose analytical
challenges beyond the limits of traditional portfolio risk management systems. Managing
such wealth demands more than attentive service; it requires deep investment expertise,
specialized knowledge, and the technology infrastructure to evaluate and tailor portfolios at
scale.

At Callan Family Office, scale doesn't mean standardization, it means consistently applying
a disciplined, institutional-caliber investment framework to portfolios that are deeply
customized, complex, and highly taxed. The firm focuses on growing and preserving wealth
after taxes, recognizing that turnover and short-term decisions can erode multi-generational
value. This discipline informs every investment decision, from allocation and rebalancing to
manager selection and trading. Callan Family Office built an investment platform to put this
philosophy into practice, equipping its investment team with the transparency, analytical
rigor, and tax-aware tools needed to construct portfolios aligned with each client's goals,
preferences, and risk profile.

To ensure that these customized client portfolios remain well-aligned and disciplined over
time, Callan leverages MSCI Wealth Manager technology for enterprise-grade risk oversight.
The MSCI technology visualizes client risk exposures in a unified framework, incorporating
private and public assets into a single, risk-aware view. This capability allows the firm to
measure risk, assess diversification, and identify rebalancing opportunities across its ultra-
high-net-worth (UHNW) portfolios. Embedding these insights into its portfolio process,
Callan applies disciplined oversight across allocation, selection, and tax-aware execution,
enhanced by MSClI's technology.
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Challenge

Analyzing the risk of ultra-high net worth portfolios is

a significant challenge for wealth management firms.
Family wealth is often created and driven by closely

held businesses—Iucrative, but highly concentrated and
extremely illiquid. Private market investments in hedge
funds, private equity, private credit, direct real estate,

and other illiquid and non-publicly traded assets are also
commonplace. Historically, firms lacked the data necessary
to model the risk of these types of private assets, leaving
a major blind spot in portfolio analysis for UHNW clients.
In an attempt to bridge that gap, many firms rely on public
market proxies, a poor substitute that often masks the true
concentration or risk characteristics of private holdings.

These challenges are especially evident in how similar-
sounding asset types can exhibit materially different risk
and return characteristics in practice. For example, the val-
ue of a commercial building owned by a family won’t move
in lockstep with that of a public REIT, while a controlling
interest in a small, private manufacturing business doesn't
have the same risk-return profile as a small-cap stock.
This is equally true within the private equity space, where
venture capital, growth equity, and buyout funds all have

distinct risk and return drivers, despite often being grouped
together under a single asset class.

MSCI Wealth Manager, with its private market risk modeling

capabilities, enables Callan to differentiate among these private

investment types to capture their unique risk characteristics
and, in doing so, design more diversified asset allocations.
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Challenge

Callan needed to accurately model private assets and
deliver that analysis in a scalable way. With thousands of
private asset positions across client portfolios, the firm
required a solution that could represent each holding with
relevance and accuracy.

"A total portfolio perspective helps us visualize how risk is distributed across a client'’s portfolio, including both public and
private assets, and how risk changes over time. That insight guides how we build long-term allocations and rebalance to

keep portfolios on track."

Daniel Burke, CTO at Callan Family Office

MSCI Wealth &5



Action

Callan Family Office partnered with MSCI to implement Wealth Manager, a portfolio analytics and
design platform that supports the firm's ability to deliver personalized, risk-aware portfolio guidance at
scale. Key capabilities of MSCI Wealth Manager include:

Factor-based portfolio analysis:

Rather than relying on holdings-level aggregation, Callan uses MSClI's factordriv-
en models to evaluate performance, correlation, and risk exposures, supporting
more precise asset allocation and diversification decisions.

Integration of public and private assets:

Wealth Manager enables Callan to analyze clients’ private investments,
including real estate and family businesses, within the same risk and return
framework as their liquid assets. This unified approach enhances visibility and
helps advisors assess total portfolio behavior more effectively.
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Consistency across time and portfolios:

The platform’s modeling capabilities allow Callan to apply its investment
principles systematically, whether tracking drift, evaluating rebalancing
opportunities, or adapting to changing client circumstances.

Support for client communication:

Callan uses the Similarity Score to simplify portfolio dynamics, enabling
deeper, more grounded conversations with UHNW families about alignment
and next steps.
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"MSCI Wealth Manager's
Similarity Score seamlessly
integrates public and private
assets into a single portfolio
metric—delivering clarity,
and actionable insights for
alignment with client goals."
Govinda Quish

MD, Head of Wealth Management
Product at MSCI Wealth



Measuring Alignment:

One Portfolio, One Number

A direct and deliberate result of Wealth Manager's broad-based methodology, the MSCI Similarity
Score is a single metric that compares portfolio composition against that of a target allocation
defined by the desired client outcome. Traditional portfolio risk monitoring systems rely on rigid
asset classification labels and permissible allocation bands—broad rules that miss the nuance of
how portfolios actually behave. In contrast, MSCl's Similarity Score evaluates portfolios based on
underlying risk factors, not just labels, giving Callan a far more precise view of alignment, drift, and
exposure across public and private assets.

By using factor exposures, returns, and covariances, the MSCI Similarity Score accounts for
portfolios that behave similarly in the market even when holdings differ from target allocations,
sometimes considerably. As a result, any misalignment between client and target portfolio at

specific points and overtime can be tracked and mitigated, even as markets and economic factors
fluctuate. In this way, Wealth Manager also plays a key role in supporting Callan Family Office portfolio
governance, helping ensure that each client portfolio remains aligned with the objectives and risk
parameters defined in a client's investment policy statement.

Summary: This single metric enables more focused, data-driven conversations with clients, turning
complex portfolio behavior into an at-a-glance insight. It's a way for Callan to deliver rigorous
oversight with clarity, which elevates client trust, responsiveness, and long-term alignment.

"Risk analytics are often difficult to distill in a meaningful way for client conversations. Sim-
ilarity Score provides a single, intuitive measure that helps frame client discussions around
alignment, drift, and rebalancing in a way that resonates."

Daniel Burke, CTO at Callan Family Office



Impact

At Callan Family Office, the clarity and consistency of portfolio
insights delivered through MSCI Wealth Manager deepens
conversations about risk management with current and
prospective clients. These sharper insights drive more confident
portfolio decisions and turn rigorous analysis into a strategic
advantage.

Callan used MSCI Wealth Manager to help a prospective client
with a highly concentrated real estate position preserve their
legacy holding while pursuing greater diversification and long-
term growth with their liquid assets. By modeling the private
asset alongside public investments, Callan identified the risk
exposures and liquidity risk that traditional tools overlooked.
The platform enabled Callan to design a risk-aware allocation
that honored the family’s desire for stability and continuity, while
identifying new opportunities to rebalance, improve liquidity, and
align the long-term liquid portfolio with future wealth goals.

Beyond enhancing portfolio design, MSCI Wealth Manager has
also strengthened Callan Family Office's internal investment
oversight by integrating seamlessly with the firm's reporting
systems, including Addepar. This integration ensures that risk
insights—including metrics like Similarity Score—are not siloed
in a standalone application, but flow directly into the firm’s
broader portfolio management environment, where they are
timely, visible, and actionable. Risk and alignment metrics are
consistently available alongside portfolio data, allowing Callan's
advisors andinvestment teams to monitor portfolios more
effectively and respond proactively to market changes or client-
specific developments.
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By embedding MSCI's infrastructure into its risk management
workflow, Callan ensures that risk insights are timely, scalable,
and seamlessly connected to clientfacing decisions. For families
with multi-generational, illiquid wealth, it's the difference be-
tween passively monitoring risk and proactively managing it.

Conclusion

From allocation to oversight, Callan Family Office

uses MSCI Wealth Manager to apply consistent risk
management and portfolio discipline across a range of
complex, taxable UHNW client scenarios. The platform'’s
integration with Callan's broader investment process
enhances visibility, informs decisions, and supports
thoughtful execution across public and private holdings,
enabling clients’ portfolios to remain aligned with purpose,
discipline, and long-term goals.

About Daniel Burke

Daniel is an Investment Partner and the Chief
Technology Officer at Callan Family Office. He
oversees investment technology for the firm, including
MSCI Wealth Manager. With 20 years of experience

in UHNW investment management, he understands
fully the connection between financial technology and
investment outcomes for wealthy families.

He earned his MBA in Econometrics and Statistics
with High Honors from the University of Chicago
Booth School of Business. He also holds a BSBA in
Finance from Bowling Green State University and is a
CFA® charterholder. Dan is Co-Chair of Callan Family
Office's investment committee and a member of their
executive committee.



About MSCI

MSCI Inc. (NYSE: MSCI) strengthens global markets by connecting participants
across the financial ecosystem with a common language. Our research-based
data, analytics and indexes, supported by advanced technology, set standards
for global investors and help our clients understand risks and opportunities so
they can make better decisions and unlock innovation. We serve asset manag-
ers and owners, private-market sponsors and investors, hedge funds, wealth
managers, banks, insurers and corporates.

To learn more, please visit msci.com
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https://www.msci.com/

Notice and disclaimer

The data, data feeds, databases, reports, text, graphs, charts, images, videos, recordings, models, metrics, analytics, indexes, ratings, scores, cases,
estimates, assessments, software, websites, products, services and other information and materials contained herein or delivered in connection with this
notice (collectively, the “Information”) are copyrighted, trade secrets (when not publicly available), trademarks and proprietary property of MSCI Inc. or its
subsidiaries (collectively, "MSCI"), MSClI's licensors, direct or indirect suppliers and authorized sources, and/or any third party contributing to the Information
(collectively, with MSCI, the “Information Providers”). All rights in the Information are reserved by MSCI and its Information Providers and user(s) shall not,
nor assist others to, challenge or assert any rights in the Information.

Unless you contact MSCI and receive its prior written permission, you must NOT use the Information, directly or indirectly, in whole or in part (i) for
commercial purposes, (i) in a manner that competes with MSCI or impacts its ability to commercialize the Information or its services, (i) to provide a
service to a third party, (iv) to permit a third party to directly or indirectly access, use or resell the Information, (v) to redistribute or resell the Information in
any form, (vi) to include the Information in any materials for public dissemination such as fund factsheets, market presentations, prospectuses, and investor
information documents (e.g. KIIDs or KIDs), (vii) to create or as a component of any financial products, whether listed or traded over the counter or on a
private placement basis or otherwise, (viii) to create any indexes, ratings or other data products, including in derivatives combined with other indexes or
data or as a policy, product or performance benchmarks for active, passive or other financial products, (ix) to populate a database, or (x) to train, use as an
input to, or otherwise in connection with any artificial intelligence, machine learning, large language models or similar technologies except as licensed and
expressly authorized under MSCl's Al Contracting Supplement at https://www.msci.com/legal/supplemental-terms-for-client-use-of-artificial-intelligence.

The intellectual property rights of MSCI and its Information Providers may not be misappropriated or used in a competitive manner through the use of
third-party data or financial products linked to the Information, including by using an MSCI index-linked future or option in a competing third-party index
to provide an exposure to the underlying MSCl index or by using an MSCI index-linked ETF to create a financial product that provides an exposure to the
underlying MSCI index without obtaining a license from MSCI.

The user or recipient of the Information assumes the entire risk of any use it may make, permit or cause to be made of the Information. NONE OF THE
INFORMATION PROVIDERS MAKES ANY EXPRESS OR IMPLIED WARRANTIES OR REPRESENTATIONS WITH RESPECT TO THE INFORMATION (OR

THE RESULTS TO BE OBTAINED BY THE USE THEREOF), AND TO THE MAXIMUM EXTENT PERMITTED BY APPLICABLE LAW, EACH INFORMATION
PROVIDER EXPRESSLY DISCLAIMS ALL IMPLIED WARRANTIES (INCLUDING ANY IMPLIED WARRANTIES OF ORIGINALITY, ACCURACY, TIMELINESS,
SUITABILITY, NON-INFRINGEMENT, COMPLETENESS, MERCHANTABILITY AND FITNESS FOR A PARTICULAR PURPOSE) WITH RESPECT TO ANY

OF THE INFORMATION. Without limiting any of the foregoing and to the maximum extent permitted by applicable law, in no event shall MSCI or any other
Information Provider have any liability arising out of or relating to any of the Information, including for any direct, indirect, special, punitive, consequential
(including lost profits) or any other damages, even if notified of the possibility of such damages. The foregoing shall not exclude or limit any liability that may
not by applicable law be excluded or limited.

The Information, including index construction, ratings, historical data, or analysis, is not a prediction or guarantee of future performance, and must not be
relied upon as such. Past performance is not indicative of future results. The Information may contain back tested data. Back-tested performance based
on back-tested data is not actual performance but is hypothetical. There are frequently material differences between back tested performance results and
actual results subsequently achieved by any investment strategy. The Information may include “Signals,” defined as quantitative attributes or the product
of methods or formulas that describe or are derived from calculations using historical data. Signals are inherently backward-looking because of their use of
historical data, and they are inherently inaccurate, not intended to predict the future and must not be relied upon as such. The relevance, correlations and
accuracy of Signals frequently change materially over time.

The Information may include data relating to indicative prices, evaluated pricing or other information based on estimates or evaluations (collectively,
“Evaluations”) that are not current and do not reflect real-time traded prices. No evaluation method, including those used by the Information Providers, may
consistently generate evaluations or estimates that correspond to actual “traded” prices of any relevant securities or other assets. Evaluations are subject

to change at any time without notice and without any duty to update or inform you, may not reflect prices at which actual transactions or collateral calls

may occur or have occurred. The market price of securities, financial instruments, and other assets can be determined only if and when executed in the
market. There may be no, or may not have been any, secondary trading market for the relevant securities, financial instruments or other assets. Private
capital, equity, credit and other assets and their prices may be assessed infrequently, may not be priced on a secondary market, and shall not be relied
upon as an explicit or implicit valuation of a particular instrument. Any reliance on fair value estimates and non-market inputs introduces potential biases and
subjectivity. Internal Rate of Return metrics are not fully representative without full disclosure of fund cash flows, assumptions, and time horizons.
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The Information does not constitute, and must not be relied upon as, investment advice, credit ratings, or proxy advisory or voting services. None

of the Information Providers, their products or services, are fiduciaries or make any recommendation, endorsement, or approval of any investment
decision or asset allocation. Likewise, the Information does not represent an offer to sell, a solicitation to buy, or an endorsement of any security,
financial product, instrument, investment vehicle, or trading strategy, whether or not linked to or in any way based on any MSCI index, rating,
subcomponent, or other Information (collectively, “Linked Investments”).The Information should not be relied on and is not a substitute for the skill,
judgment and experience of any user when making investment and other business decisions. MSCl is not responsible for any user’s compliance
with applicable laws and regulations. All Information is impersonal, not tailored to the needs of any person, entity or group of persons, not objectively
verifiable in every respect, and may not be based on information that is important to any user.

Itis not possible to invest in an index. Exposure to an asset class or trading strategy or other category represented by an index is only available
through third party investable instruments (if any) based on that index. MSCI makes no assurance that any Linked Investments will accurately track
index performance or provide positive investment returns. Index returns do not represent results of actual trading of investible assets/securities.
MSCI maintains and calculates indexes but does not manage assets. The calculation of indexes and index returns may deviate from the stated
methodology. Index returns do not reflect payment of any sales charges or fees an investor may pay to purchase securities underlying the index or
Linked Investments. The imposition of these fees and charges would cause the performance of a Linked Investment to be different than the MSCI
index performance.

Information provided by MSCI Solutions LLC and certain related entities (“MSCI Solutions”), including materials utilized in MSCI sustainability and
climate products, have not been submitted to, nor received approval from any regulatory body. MSCI sustainability and climate offerings, research
and data are produced by, and ratings are solely the opinion of MSCI Solutions. Other MSCI products and services may utilize information from
MSCI Solutions, Barra LLC or other affiliates. More information can be found in the relevant methodologies on www.msci.com. MSCI Indexes are
administered by MSCI Limited (UK) and MSCI Deutschland GmbH. No regulated use of any MSCI private real assets indexes in any jurisdiction is
permitted without MSCl's express written authorization. The process for applying for MSCI's express written authorization can be found at: https://
www.msci.com/index-regulation.

MSCI receives compensation in connection with licensing its indexes and other Information to third parties. MSCI Inc.'s revenue includes fees based
on assets in Linked Investments. Information can be found in MSCI Inc.'s company filings on the Investor Relations section of msci.com. Issuers
mentioned in MSCI Solutions materials or their affiliates may purchase research or other products or services from one or more MSCI affiliates, manage
financial products such as mutual funds or ETFs rated by MSCI Solutions or its affiliates or are based on MSCI Indexes. Constituents of MSCI equity
indexes are listed companies, which are included in or excluded from the indexes according to the application of the relevant index methodologies.
Constituents in MSCI Inc. equity indexes may include MSCI Inc., clients of MSCI or suppliers to MSCI. MSCI Solutions has taken steps to mitigate
potential conflicts of interest and safeguard the integrity and independence of its research and ratings.

MIFID2/MIFIR notice: MSCI Solutions does not distribute or act as an intermediary for financial instruments or structured deposits, nor does it deal
on its own account, provide execution services for others or manage client accounts. No MSCI product or service supports, promotes or is intended
to support or promote any such activity. MSCI Solutions is an independent provider of sustainability and climate data. All use of indicative prices

for carbon credits must comply with any rules specified by MSCI. All transactions in carbon credits must be traded “over-the-counter” (i.e. not on a
regulated market, trading venue or platform that performs a similar function to a trading venue) and result in physical delivery of the carbon credits.

You may not remove, alter, or obscure any attribution to MSCI or notices or disclaimers that apply to the Information. MSCI, Barra, RiskMetrics, and
other MSCI brands and product names are the trademarks, service marks, or registered trademarks of MSCI or its subsidiaries in the United States and
other jurisdictions. The Global Industry Classification Standard (GICS) was developed by and is the exclusive property of MSCI and S&P Dow Jones
Indices. “Global Industry Classification Standard (GICS)" is a service mark of MSCI and S&P Dow Jones Indices. Terms such as including, includes, for
example, such as and similar terms used herein are without limitation.

MSCI and its Information Providers may use automated technologies and artificial intelligence to help generate content and output incorporated in the
Information.

Privacy notice: For information about how MSCI collects and uses personal data, please refer to our Privacy Notice at: https://www.msci.com/privacy-
pledge. For copyright infringement claims contact us at dmca@msci.com. This notice is governed by the laws of the State of New York without regard
to conflict of laws principles.

©2026 MSClI Inc. All rights reserved | CBR0826



