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A few words about our research

This is the sixth Global Family Office Report which has actively

surveyed the opinions of family offices in our client base, soliciting their
views on a wide range of investment and family office topics.

Among other matters, we asked about changes in strategic asset allocation,
attitudes to risk, professionalization and governance, costs and staffing,
and succession planning.

We captured the views of 317 UBS family office clients. The average
net worth of participating families was USD 2.7 billion, with their family
offices managing USD 1.1 billion each. The online survey was conducted from
22 January to 4 April 2025.

Further, the survey findings were supplemented by in-depth
interviews which took place between 9 April and 7 May 2025 and focused
on key topics such as the impact of the recent market developments on
the asset allocation and portfolio construction of family offices.

Cover image by Costas Spathis. Connecting mainland Greece to the Peloponnese peninsula, the Rio-Antirrio Bridge stands
as an engineering masterpiece. As the world’s longest cable-stayed bridge, it exemplifies the principle of diversification for stability,
much like a family office investment portfolio. Just as it unites two parts of Greece, a family office bridges the generations.
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Foreword

We're pleased to bring you this year’s Global Family Office Report, reflecting
the views of 317 family offices managing an average of USD 1.1 billion.
At a time of increased volatility, global recession fears and following a near
unprecedented market sell-off in early April, this latest edition serves as
a good reminder that family offices around the world are first and foremost
pursuing a steady, long-term approach, as they focus on preserving
wealth across generations.

Even with the survey largely conducted in the first quarter, family
offices were already acutely aware of the challenges posed by a global
trade war, identifying it as the year’s greatest risk. Yet in interviews conducted
following the market turmoil that erupted in early April, they reiterated
their diversified, all-weather strategic asset allocation.

Some of the most notable changes based on the latest survey include
a shift toward developed market equities, with family offices likely seeking
to access structural growth opportunities. They also increased investments in
private debt possibly in search for extra yield and some indicated that they
are planning to increase developed market fixed income allocations perhaps
in a bid to diversify.

We're happy to say that the size of our dataset allowed us to conduct
deeper regional analysis than ever before. One notable development is
that US family offices had — at the point of the survey — almost withdrawn
from international markets. At the same time, Latin American family
offices had higher fixed income allocations than others, and the appetite for
gold differs among family offices.

While the global macroeconomic and political environment continues
to be marked by rapid changes and a high degree of uncertainty, this
survey offers a glimpse of what family offices expect over the coming years.
And, most importantly, it provides a snapshot into the thinking of family
offices in different regions, their objectives, preferences and concerns.

Above all, this report is the result of constructive collaboration with
the contributing families, executives and advisors. We would like to thank
them for making this year’'s enhancements possible. We are always trying to
improve the report and welcome your thoughts. In conclusion, we hope
you enjoy the report and its fresh insights.

Yves-Alain Sommerhalder
Head of GWM Solutions
Global Wealth Management

Benjamin Cavalli
Head of Strategic Clients
Global Wealth Management
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Executive summary

Taking a long view, family
offices look to be seeking
structural growth, enhanced
yield and diversification

While the overall strategic asset
allocation split between traditional
and alternative asset classes has
remained roughly stable, there are
notable developments under the
surface. Family offices are further
reducing cash and investing

more in developed market equities,
likely seeking access to long-

term structural growth in areas like
generative artificial intelligence
(Al) and healthcare. They are also
increasing investments in private
debt and some are looking to add
developed market fixed income
possibly for enhanced yield and
diversification.

Most assets are in North
America / Western Europe,
as US family offices
retrench

On average, just under four-fifths
of assets are held in North America
and Western Europe. US family
offices have virtually withdrawn from
international markets over the

last five years and have a stronger
home bias than ever. Notably,
family offices’ strategic asset allo-
cations and plans vary widely
depending on where in the world
they're based.

In emerging technology,
family offices prioritize
healthcare, electrification
and Al

Family offices are most likely to
have clear investment strategies for
healthcare and/or medicine, and
electrification. But they're keen to
understand the promise of a

range of emerging technologies,
seeing opportunities in both

public and private markets. Within
operations, they're most likely to
use generative artificial intelligence
(Al) for financial reporting / data
visualization and text analysis over
the next five years.
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Global trade war is
the biggest investment
risk in 2025

Even before the announcement

of US tariffs, global trade war was
ranked as 2025's top invest-

ment risk. Looking forward five
years, family offices are con-
cerned about what risks might
follow, especially major geo-
political conflict, a global recession
or a debt crisis. To protect port-
folios, they're looking to diversify
through strategies such as
manager selection and/or active
management, hedge funds

and increasingly precious metals.

Global Family Office Report 2025

When keeping tasks
in-house, expertise, privacy
and control are key

Deciding what to outsource is
important for family offices,

as they're typically lean operations.
Most commonly, a family office
will decide whether to keep a func
tion in-house depending on
whether its staff has the necessary
expertise, as well as require-
ments for privacy and operational
control. Perhaps surprisingly,

costs are less of a consideration.

Just over half of families
have succession plans while
others don’t see urgency

Just over half of family offices
we surveyed globally have
succession plans for the family’s
wealth. However, others have

yet to act, mainly because beneficial
owners don‘t regard this as

a priority and believe they have
plenty of time. When making
new hires, family offices put trust
and personality before educa-
tion or qualifications.
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Section 1

Asset allocation
and portfolio
construction

Key messages

1 2 3 4

Within a broadly From a geographic Attitudes to sustain- Strategic asset allo-
stable split in strategic ~ perspective, family ability and impact cations vary consider-
asset allocation offices have an aver- investing are evolving.  ably depending on
between traditional age of almost four- Family offices who where family offices
and alternative fifths of their assets are taking sustainabil-  are based. Differ-
asset classes, family in North America ity or impact into ences in plans for asset
offices have raised and Western Europe.  account increasingly classes and regions
allocations to devel- US family offices see this as an are especially pronoun-
oped market equities  have a stronger opportunity rather ced over the next
where there are home bias than ever than a way five years.

significant opportu- and have virtually of managing risk.

nities to access withdrawn from

structural growth international markets

trends. They have over the past five

also boosted private years.
debt allocations.
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Strategic asset allocation 2024
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Where the data total does not precisely match the related asset percent, this is because we have added the figures
together to two decimal places, which can result in slight variations to the figures when rounded.

10 Global Family Office Report 2025



Regional variations in strategic asset allocation
Breakdown for 2024

Global us Latin CH Europe Middle Asia- North SEA
America East Pacific Asia

Traditional asset classes
Equities 30% 32% 33% 34% 30% 27% 29% 28% 31%
Developed markets 26% 30% 27% 32% 27% 19% 24% 21% 27%
Emerging markets 4% 2% 7% 2% 3% 8% 5% 6% 4%
Fixed income 18% 9% 31% 13% 15% 16% 23% 21% 27%
Developed markets 15% 8% 26% 9% 13% 12% 20% 18% 22%
Emerging markets 3% 1% 5% 4% 2% 4% 4% 3% 5%
Cash (or cash equivalent) 8% 5% 6% 9% 6% 7% 12% 12% 12%
Alternative asset classes
Private equity 21% 27% 17% 16% 27% 25% 13% 15% 1%
Direct investments 1% 14% 8% 8% 13% 15% 6% 7% 5%
Funds/funds of funds 10% 13% 9% 8% 14% 10% 7% 8% 5%
Real estate 1% 18% 6% 12% 1% 14% 7% 10% 4%
Hedge funds 4% 3% 2% 5% 4% 4% 8% 9% 6%
Private debt 4% 3% 3% 3% 4% 4% 5% 4% 6%
Gold/precious metals 2% 0% 1% 3% 2% 1% 2% 2% 2%
Art and antiques 1% 1% 0% 4% 1% 1% 0% 1% 0%
Commodities 0% 1% 0% 1% 0% 0% 0% 0% 0%
Infrastructure 1% 1% 0% 1% 1% 1% 1% 0% 1%

Global Family Office Report 2025
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Taking a long view, raising public
equities and private debt

Aware of the risks of a trade war, family
offices seem to be looking through 2025’s
volatility and remaining true to their
long-term investment objectives at the time
the survey was conducted in the first
quarter of 2025. While the asset allocation
split between traditional and alterna-
tive investments remained roughly stable,’
underneath the surface it appears they
may be increasing investments that deliver
greater exposure to long-term growth
trends, yields and diversification.

In the rest of 2025, a relatively
high number of family offices intend
to further amend their strategic asset allo-
cation, tending to favor the same
investment themes. Over a third (35%)
planned further adjustments this year —
the second highest percentage recorded in
the past six years of the Global Family
Office Report. For instance, many Swiss and
Middle Eastern family offices intended
to make changes, although US family office
allocations appeared more settled.

“Private debt is a relatively new asset class —
it’s fashionable, and everyone wants a piece of
it to chase yield and lock in higher fixed
returns,” explained the general manager and
ClO of a European single family office.

“But we remain cautious and are not yet con-
vinced by the risk-return characteristics.”

Despite the macroeconomic and geo-
political uncertainty, family offices increased
developed market equity allocations to

an average of 26% in 2024, up from 24%
in 2023. Family offices planning on mak-
ing changes intend to raise this allocation
further, on average, to 29%.? Public

equity markets offer access to transforma-
tional innovation opportunities, ranging
from generative Al, to power and resources,
and longevity (see Emerging technolo-

gies section).?

Private debt allocations were also
on the up. Average allocations doubled
to 4% in 2024, up from 2% the previous
year. Family offices who are changing
their allocations in 2025 plan to raise this
further to 5%. Private debt can
provide extra yield while also deliver-
ing diversification.

Turning to developed market fixed
income, the big shift that started in
2023 stalled in 2024. Allocations jumped
from 12% in 2022 to 16% on average
in 2023, only to fall back to 15% in 2024.
However, family offices that are chang-
ing allocations again in 2025 intend to raise
these on average to 17% globally.

After years of raising private
equity allocations, family offices are trim-
ming 2023's peak 22% allocation. In 2024,
the total average allocation fell to 21%
(11% direct private equity and 10% funds /
funds of funds), against a backdrop of
subdued capital markets and acquisition
activity, alongside high financing costs.
This theme looks set to continue in 2025,
with a further reduction planned to
18% amongst family offices who are mak-
ing changes to their asset allocations
(8% in direct private equity and 10% in
funds / funds of funds), although some
family offices anticipate increasing weight-
ings again in the longer term (see Look-
ing five years into the future section).

' Family offices’ average overall allocation to alternatives was 44% in 2024, versus 42% in 2023.
2 All anticipated changes to strategic asset allocation for 2025 only apply to the 35% of family offices saying

that they intend to make changes during the year.

3 The UBS Chief Investment Office believes three transformational innovation opportunities (TRIOs)
will drive equity markets in the next decade: artificial intelligence, power and resources, and longevity.
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Rising equities and private debt allocations

Annual change in strategic asset allocation

2019 2020 2021 2022 2023 2024 2025

actual actual actual actual actual actual plan
Fixed income (developed markets) 1% 13% 1% 12% 16% 15% 17%
Fixed income (emerging markets) 6% 5% 4% 3% 3% 3% 2%
Equities (developed markets) 23% 24% 24% 25% 24% 26% 29%
Equities (emerging markets) 6% 8% 8% 6% 4% 4% 4%
Private equity (direct investments) 9% 10% 13% 9% 1% 1% 8%
Private equity (funds/funds of funds) 7% 8% 8% 10% 11% 10% 10%
Private debt N/A N/A 2% 2% 2% 4% 5%
Hedge funds 5% 6% 4% 7% 5% 4% 4%
Real estate 14% 13% 12% 13% 10% 1% 10%
Infrastructure 0% 0% 0% 0% 1% 1% 1%
Gold/precious metals 3% 2% 1% 2% 1% 2% 2%
Commodities 0% 1% 1% 1% 0% 0% 0%
Cash (or cash equivalent) 13% 10% 10% 9% 10% 8% 6%
Artand antiques 3% 1% 1% 2% 1% 1% 1%
Global Family Office Report 2025 13
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“I know some smaller family offices which have cut
back on private equity exposure,” explained
a US family office executive. “These are the type
of family offices who don’t run their own
private direct investments. They've actually pared
back on that because of the situation with
exits, and so on. You need money to reinvest it,
and if you don’t have an exit you don't have
any cash to recycle.”

LI TR

Within real estate, family offices’ average
asset allocation rose from 10% in 2023 to
11% in 2024. However, there's a large
variation between regions, as the prospects
for real estate depend on local mar-

kets. For instance, US family offices raised
allocations from 10% in 2023 to 18%

in 2024, while Latin Americans cut their
allocations from 7% to 6% and South-
east Asians from 6% to 4%. On average,
globally, family offices who are making
changes to their asset allocation intend to
revert to 2023's 10% allocation in 2025.

Precious metals allocations
rose on average globally, although remaining
a small part of portfolios, against the
backdrop of a strong gold price. Average
global allocations rose from 1% in
2023 t0 2% in 2024.

Cash allocations continued to
decline in a world where US and European
policy rates may fall further from
current levels: allocations decreased on
average from 10% in 2023 to 8% in
2024. Amongst family offices who will be
making changes to their asset allocations
in 2025, the planned increases in developed
market equity and private debt appear
to be partly funded by further reductions
in cash allocations to 6%.

Global Family Office Report 2025



In early April, the introduction of the

Stayl N g th e CoOu rse’ highest US tariffs in a century rattled global

financial markets, causing a near
unprecedented global market sell-off.

re g a rd | eSS Of Forecasters like the International Monetary
Fund reduced their estimates for global
economic growth in 2025.
Characteristically, though,

tu rb u | e nt m a rkets family offices showed no sign of modifying
strategic asset allocations. In interviews
during April and May, they emphasized that
their asset allocations are designed for
all weathers, to build and preserve wealth
through generations. While cautioning
that tariff negotiations and their economic

consequences remained in flux, they had
no intention at that point of changing course.

“We had already reduced our equity exposure in January,” explained
the general manager and CIO of a European single family office.

“We saw clouds on the horizon last year. US equity valuations were
at all-time highs, everything was priced to perfection, and we
were concerned about the risk of a significant market correction.
Within our equity allocation, we remain underweight in the
US relative to the benchmark and overweight markets with more
attractive valuations, such as Europe and Japan. We see
compelling opportunities in companies based in these regions.”

“There’'s been huge turbulence in the market, and But while they planned to stick with
the way we're approaching this is we're sitting tight ~ their allocations to asset classes, some were
and waiting for the dust to settle,” explained modifying their US exposure. The same

a managing director of a Hong Kong family office. SHOOn:g (fggigyfzggsgziforépt%réegsmov'ng

“We're comfortable doing that because we've to Europe.
taken a portfolio approach rather than being Putting the turbulence into
concentrated in any particular area.” a long-term perspective, a Singaporean

senior family member advisor stated

his confidence in some of today’s enduring
growth themes. But family offices

were reacting to the market volatility
through tactical portfolio trades.

“I think it’s too early to believe that US exceptionalism
has ended but there’s lots of uncertainty and so
we're sticking to our long-term strategic asset allo-
cation while making tactical changes,” remarked
a Chilean family office executive. “We've reduced the
duration of our fixed income portfolio to five years
relative to our benchmark’s six years duration, so not
a big underweight. And we've added big US com-
panies tactically when they fell a lot. We prefer to buy
the dips rather than sell the highs.”

Global Family Office Report 2025 15
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Emerging markets taking a back seat

After a prolonged period of disappointing
returns, with economic growth typically
not translating into equity market returns,
US and European family offices appear

to be more wary of emerging markets.
Family offices allocated just 4% to emerg-
ing market equities in 2024 and 3% to
emerging market bonds. While these global
average allocations are the same as

2023, they mask much lower allocations
from US and European family offices

than from those in regions such as Asia-
Pacific, Latin America and the Middle East.

From a selection of emerging markets
offered in the survey, family offices

are most likely to increase their exposure in
their investment portfolios to India and
Mainland China over the next 12 months.
More than a quarter (28%) of family
offices are planning to increase their expo-
sure to India over the next 12 months
while almost a fifth (18%) are planning to
increase exposure to Mainland China.
Middle Eastern family offices were the
most likely to increase exposure to

India, while North Asians were for Main-
land China.

Family offices are increasing exposure to India and Mainland China
Emerging markets family offices are increasing exposure to in the next 12 months

Global us Latin CH Europe Middle Asia- North SEA
America East Pacific Asia

India 28% 27% 15% 17% 36% 43% 22% 17% 28%
Mainland China 18% 0% 7% 9% 13% 36% 39% 43% 33%
Saudi Arabia 12% 7% 0% 9% 9% 32% 15% 17% 1%
Mexico 7% 10% 15% 4% 4% 7% 7% 13% 0%
Brazil 7% 7% 30% 4% 4% 4% 2% 4% 0%
Taiwan 7% 7% 0% 0% 7% 0% 22% 17% 28%
South Korea 7% 7% 0% 4% 14% 0% 7% 4% 11%
South Africa 2% 0% 0% 4% 2% 0% 5% 4% 6%
Turkey 1% 0% 0% 0% 5% 0% 0% 0% 0%
None of these 51% 63% 48% 74% 54% 32% 39% 35% 44%

Global Family Office Report 2025
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Of a range of barriers to investing in
emerging markets, geopolitical concerns
were cited most often (56%), as well

as political uncertainty and/or the risk of
sovereign default (55%). But currency
devaluations and/or inflation (48%)

and legal uncertainty / lack of regula-
tions (51%) proved almost as much

of a deterrent.

Assets continue to be concentrated in North America
Asset allocation by region (global average)

Almost 80% of assets allocated to
North America and Western Europe,
as US family offices head home

Continuing the trend of recent years,
North America and Western Europe remain
the favored investment destinations,
with a global average of almost four-fifths
(79%) of all assets invested there.

Family offices had more than half
(53%) of their investment portfolios in-
vested in North America in 2025, up mar-
ginally (+3%) on last year’s survey data.
They had just over a quarter (26%) invest-
ed in Western Europe, almost the same
level as last year. Allocations to Asia-Pacific
(excluding Greater China) and Greater
China had both fallen to 7% each.

Significantly, US family offices
allocated 86% of their portfolios to
North America. A multiyear rise from 74%
in 2020 shows them cutting their expo-
sure to international markets to the point
where it has become marginal. No other
region has such a big home bias.

In the US, a family office executive
reported that family offices were pon-
dering their high weightings in US assets.

\ Ty, iy,

53% 26% 7% 7% 3% 2% 1% <1%
A 2024 +3% A 2024 -1% A 2024 2% A 2024 —1% A 2024 0% A 2024 0% A 2024 1% A 2024 0%
North Western Asia- Greater Latin Middle Eastern Africa

America Europe Pacific China America East Europe
Region invested in: us Latin CH Europe Middle Asia- North SEA
America East Pacific Asia

North America 86% 64% 39% 43% 55% 47 % 43% 56%
Western Europe 7% 1% 53% 44% 21% 9% 7% 12%
Asia-Pacific 3% 5% 4% 5% 2% 20% 19% 21%
(excl. Greater China)

Greater China 2% 2% 1% 3% 4% 23% 31% 10%
Latin America 1% 15% 1% 1% 1% 0% 0% 0%
Eastern Europe 1% 2% 1% 3% 2% 0% 0% 1%
Middle East 1% 0% 0% 1% 14% 1% 0% 1%
Africa 1% 0% 1% 0% 1% 0% 0% 0%

% Home investment
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“A lot of US families brought their cash back

to the US as it was seen as a high-growth region,
while some non-US families invested here

for safety reasons, with the growth of corporate
earnings and depth of capital markets,” a US
family office executive said. “But the tree has been
shaken in the last few months and investors are
busy trying to figure out what the world will look
like next week, next year, next decade. Things

are very fluid, and | think there’ll be a reversal.”

Finding opportunity in sustainability
and impact investing

Attitudes toward sustainability and impact
investing are shifting — evolving from a
focus on limiting risk to taking opportunity.
Almost half (46%) of those family offi-
ces taking sustainability into account within
their investments and businesses saw
it as providing attractive opportunities,
slightly up from 42% in last year’s sur-
vey. By contrast, just a third (33%) thought
it essential for properly managing finan-
cial and non-financial risks, a sharp decline
from 47%.

Pragmatism when it comes
to availability of investment opportunities
seems to dictate how family offices
pursue their sustainability and impact objec-
tives. For instance, over a third (37%) are
involved in clean tech / green tech / climate
tech through the investment portfolio,
and almost half (49%) included health tech-
nologies and innovation in their portfo-
lios. The main way to participate in educa-
tion, though, is through philanthropy,
with 44% opting to do so.

Philanthropy/charity used to take sustainability and impact into account most often

Channels in which sustainability and/or impact are taken into account

Philanthropic efforts and charitable giving

o+ [

Operating businesses (e.g. implementation of decar-
bonization / net zero or broader sustainability strategy)

Selective investments only (e.g. specifically investing in
themes, sustainable bonds, private equity, infrastructure)

Direct investments (e.g. direct investments in green tech
or other sustainability-related ventures)

Engagement and active ownership with investee
companies and fund managers

Strategic asset allocation alignment
(e.g. target for sustainable/impact assets as a % total)

B we are currently taking sustainability and/or
impact considerations into account for this area

We are not currently taking sustainability
and/or impact considerations into account for
this area, but we are planning to do so

in the future

Global Family Office Report 2025

B we are not currently taking sustainability
and/or impact considerations into account for
this area and are not planning to do so

Il Not applicable - we do not currently have
a mandate for this area
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Whether family offices take sustainabil-
ity and impact into account through their
operating business, investments or
philanthropy varies depending on where
they're based. Globally, their philanthro-
py and charity functions are most involved
with sustainability and impact activities,
according to over four in ten (41%) family
offices. But while this is true of the
US, Latin America, Switzerland and Europe,
Middle Eastern family offices tend to
act most frequently through operating
businesses, while Asia-Pacific family
offices typically do so through investment.
Culture and regulations likely influence
these findings: for instance, there’s a strong
US tradition of philanthropy reinforced
by tax incentives.

Turning specifically to the operat-
ing business, approaching a third (30%)
of family offices with a connected business
are currently taking sustainability into
account, through practices such as decar-
bonization or broader sustainability
measures. Only 10% of US family offices
with businesses did so.

In investment, family offices
most commonly took sustainability and
impact into account by making selective
investments in themes, sustainable bonds,
private equity and infrastructure (26%).
Doing so at the level of strategic asset
allocation was less common, with below
a fifth (16%) doing so.

With family offices now seeing sustain-
ability and impact as offering opportunities,
they're looking for better monitoring.
Given the nuances and complexities in the
space, it's natural that a third (33%) of
family offices regarded better quality and
more accurate data as key to achieving
their sustainability / impact related objectives.
Many are also concentrating
on strategic philanthropy — aiming to create
lasting change by addressing the root
causes of problems rather than providing
immediate relief. More than a quarter
(27%) are concentrating on this or looking
to better understand it. A quarter of
family offices are also focusing on or look-
ing to better understand how to align the
family around its approach to sustainability
and impact, for instance by developing
a family charter or impact investing policy.

Global Family Office Report 2025



Global Family Office Report 2025 21



Looking five years into the future

Looking five years ahead, family offices’
favorite asset class remains developed
market equities, with fewer favoring fixed
income. What's more, many see them-

selves increasing private markets allocations.

Almost half (46%) anticipated a significant
or moderate increase in their allocation

to developed market equities. By contrast,
under a quarter (23%) saw themselves
making a significant or moderate increase

in their developed market fixed income
holdings. The liking for public equity extends
to emerging markets equities, where

more than a third (34%) anticipated a sig-
nificant or moderate increase.

Developed market equities remains favored asset class
Asset allocation changes by region in the next five years

Don’t plan
on investing in

Increase Stay the same this asset class

Fixed income 23% 53% 18% 5%
(developed markets)

Fixed income 12% 58% 9% 21%
(emerging markets)

Equities 46% 43% 9% 2%
(developed markets)

Equities 34% 47% 10% 9%
(emerging markets)

Private equity 37% 40% 15% 8%
(direct investments)

Private equity 34% 44% 15% 8%
(funds / funds of funds)

Private debt - 30% 49% 8% l 13%
Hedge funds . 20% 59% 7% . 15%
Real estate - 29% 46% 19% I 6%
Infrastructure . 23% 56% 4% . 18%
Gold / precious metals . 21% 58% 6% . 15%
Commodities I 9% 65% 3% - 25%
Cash 14% 58% 25% 3%
(or cash equivalent)

Art and antiques I 8% 60% 3% - 30%

22
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Private markets allocations appear set to
grow in the long-term across equity

and debt. Looking beyond the near-term
challenges with low levels of exits, more
than a third (37%) of family offices expect
a significant or moderate rise in direct
private equity and/or funds / funds of funds
(34%), perhaps reversing the trimming

of exposures planned by some in 2025.
Additionally, approaching a third

(30%) anticipate a significant or moderate
increase in private debt, and almost a
quarter (23%) in infrastructure.

There’s more ambivalence toward
real estate, with 29% seeing a signi-
ficant or moderate increase, counterbal-
anced by 19% seeing a significant or
moderate decrease.

Turning to gold / precious
metals, more than a fifth (21%) of family
offices anticipated a significant
or moderate increase in allocation.*

Despite an overall liking for developed mar-
ket equities, Asia-Pacific (excluding

Greater China) is the region where the most
family offices planned to increase invest-
ments, with more than a third (35%) inten-
ding to do so. By comparison, 32% of
family offices planned to increase invest-
ments in North America. Almost a

fifth (19%) looked to increase investments
in Greater China and slightly more

than a fifth (21%) in Western Europe.

Asia-Pacific (excl. Greater China) is the region where most family offices plan to increase investments
Asset allocation changes by region in the next five years

Increase my Decrease my Don’t plan

investments in investments in on investing in

this region Stay the same this region this region
Western Europe 21% 65% I 9% I 6%
Eastern Europe 3% 63% I 5% - 29%
Middle East 13% 57% I 3% - 28%
Africa 4% 56% 1% - 39%
Latin America 6% 60%

North America

32% 56%

Greater China

19% 56%

9% 16%

Asia-Pacific
(excl. Greater China)

35% 53%

I 12%

2% 9%

6% - 28%

4 Family offices may have increased allocations to gold / precious metals, given the widespread buying of gold

since the survey's completion on 4 April 2025.

Global Family Office Report 2025
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Different places,

different
perspectives

Where US investors stand out is both

in their rising home bias and a shift out of
direct private equity investments. Their
average allocation to the latter fell from
21% in 2023 to 14% in 2024.

Among family offices based in
other markets, there’s a regional bias rather
than a home bias. For instance, Middle
Eastern family offices allocated 8% of their
portfolios to developing market equi-
ties in 2024, twice the 4% global average.
And Latin American and Southeast
Asian family offices each allocated 5%
to developing market bonds in the
year, compared with a 3% global average.

But one asset class with a
big spread of allocations is real estate.
While US family offices held 18% of
portfolios in real estate in 2024, South-
east Asian family offices held just 4%.

Global Family Office Report 2025

While our report focuses primarily on
global averages, it's important to note that
different regions often have different
perspectives. In 2024 the contrasts between
those views appeared as great as ever.

A constant example through
the years of our survey is Latin American
family offices’ liking for fixed income.
On average, they placed more than a quar-
ter (26%) of their strategic asset allo-
cation in developed markets fixed income
during 2024, with a further 5%
in developing markets fixed income.

“The main goal of this portfolio is capital preservation,” explained
a Chilean family office executive with an exceptionally high fixed income
allocation. “That’s why roughly 60% of our portfolio is fixed income,
but we have way more corporates or way more interest rate spread than
a global aggregate bond index. For instance, we have a lot of
high yield; we also have a lot of US and emerging market corporates.”

This contrast may reflect different condi-
tions in local real estate markets.

With attractions as diversifiers of
portfolio risk, hedge funds appear to
have only overcome negative perceptions in
some regions following varied investment
performance in recent years. For instance,
North Asian family offices allocated 9%
to hedge funds in 2024, yet Latin American
allocations were just 2%.

Turning to the topic of gold,
it doesn’t sparkle as brightly everywhere.
While Swiss family offices allocated 3%
to gold / precious metals in 2024, their US
peers only allocated less than 1%.

Finally, it's worth noting caution
in Asia-Pacific. Even ahead of April’s outbreak
of trade war, the region’s family offices
held an average of 12% in cash or cash equi-
valents, higher than the 8% global average.
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Section 2

Fmerging
technologies

Key messages

1

Family offices are keen

to learn about how to invest
in emerging technologies,
with healthcare/medicine and
electrification being the
areas where they're already
most likely to have a

clear investment strategy.

Global Family Office Report 2025

2

They're agnostic, however,
about investing through
public or private markets,
seemingly opting for
whichever offers access to
growth opportunities.

3

They believe generative

Al's greatest beneficiaries will
be banks / financial services
firms as well as pharmaceuti-
cals and biotechnology.
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Prioritizing healthcare,
electrification and Al

With technology breakthroughs coming
thick and fast — and with emerging
technologies at the center of intensifying
competition between nations — family
offices are on a steep learning curve. While
some have clear investment strategies
covering better-known technologies, it’s
apparent that family offices generally

are in the early stages of understanding
how to invest in the space.

The two areas of technology they know
most about are healthcare and/or medicine
and electrification. More than a third
(35%) say they're familiar with healthcare/
medicine and have a clear investment
strategy, while almost three in ten (29%)
say the same of electrification. How-

ever, even in healthcare/medicine almost
half (48%) either don't have a clear
investment strategy or are unfamiliar with
the sector and eager to find out more.
Turning to electrification, the proportion
rises to almost six in ten (57%).

Family offices are most familiar with healthcare/medicine, electrification and generative Al

Investment themes

Healthcare and/or medicine 30% -
Electrification 34% -
Generative Al 41% -
Energy transition 32% -

Agriculture and/or sustainable living

17% 30%

o

Blockchain and/or decentralized finance

16% 31%

e

Space/satellite exploration

[

Biohacking, cybernetics and/or the
pursuit of immortality

% 19%

o I

6G technology

Ocean and/or deep-sea exploration

2%

o 1

. We are familiar with the subject area and
have a clear investment strategy

We are familiar with the subject area but
don’t have a clear investment strategy

28

. We are not familiar with the subject area but
are actively looking to find out more

. We are not familiar with the subject area and
are not actively looking to find out more

Global Family Office Report 2025



also looking at n
power managem

“In terms of technologies, right now we’re focusing
mainly on Al, software, healthcare and biotech,”
remarked a US family office executive. “But we're

iche technologies such as
ent.”

When it comes to generative artificial
intelligence (Al) and the energy transition,
more than a quarter (27%) of family
offices have a clear investment strategy
respectively. But there’s a noticeable
desire to discover more. Almost two thirds
(64%) are familiar with generative Al

but don’t have a clear investment strategy,
or are unfamiliar and looking to find

out more. Turning to the energy transition,
the same is true of more than half

(53%) of family offices.

Other emerging technologies where
family offices express a strong appetite
for more information include blockchain
and/or decentralized finance, 6G tech-
nology, quantum computing, and agricul-
ture and/or sustainable living.

Banks/financial services are seen as greatest beneficiaries of Al
Main sectors benefitting the most from generative Artificial Intelligence (Al)

Global us Latin CH Europe Middle Asia- North SEA
America East Pacific Asia

Banks / financial services 75% 68% 72% 77% 83% 80% 69% 55% 87%
Pharmaceuticals and 65% 68% 81% 68% 69% 50% 58% 55% 61%
biotechnology
Healthcare equipment 62% 44% 72% 64 % 62% 70% 63% 62% 65%
and services
Commercial and 56 % 59% 50% 68% 50% 60% 58% 62% 52%
professional services
Telecommunication services 50% 44% 41% 64% 50% 53% 54% 41% 70%

Family offices invest in these technologies
through either private or public markets,
likely depending on where the opportunity
lies. For instance, half (50%) invest
in healthcare/medicine through public mar-
kets and just under half (47%) through
private markets.

When considering which sectors
stand to benefit most from generative
Al, three-quarters (75%) of family offices

Global Family Office Report 2025

CH: Switzerland, SEA: Southeast Asia

highlight banks / financial services,
where the technology is likely to reduce
cost. Almost two-thirds (65%) iden-
tify pharmaceuticals and biotechnology,
where Al is already aiding drug
discovery. (Family offices also plan to
use Al to lift operational efficiency

and improve capabilities such as portfo-
lio analysis — see Professionalization
and governance section.)
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Section 3

Active versus
passive Investing

Key messages

1

On average, family offi-

ces manage a greater share
of their equity allocation
actively. While US family of-
fices with equity invest-
ments use passive strategies
the most, some in other
parts of the world look set
to catch up.

Global Family Office Report 2025

2

Where family offices
choose to manage equities
actively, they're broadly
diversified across growth,
value and quality styles

of investing.

3

They also favor size as

a style, suggesting that they
have not given up on
investing in small capitali-
zation stocks despite

years of large-cap outper-
formance.



Higher allocation to active

On average, a greater share of equity invest-
ments by family offices is managed active-
ly. According to the global average, just over
a third (36%) of their equity portfolios

are managed passively. Again, though, the
finding varies by region — it's far higher

for US family offices (53%) and at its lowest
in Asia-Pacific (22%). Whilst keeping

a high allocation to active management,
some family offices seem to look to
rebalance somewhat. For instance, 43% of
those based in Europe that have equity
investments are looking to invest more in
pure index-based strategies, as are 38%

of those in Latin America.
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When it comes to different styles of
investing, family offices with actively man-
aged equity investments are diversified
across a range of styles. More than six in
ten (62%) favor growth, with similar
numbers looking to value (58%) and quality
(62%). This is how a multiasset portfolio
seeks to guard against a sudden rotation
between different styles, as sometimes
happens during shocks in financial markets.

Size is also a factor used by over four in
ten (43%) family offices that are actively
managing equity investments. This finding
suggests that they may still invest in

small capitalization stocks, despite the
outperformance of large-cap equities

in recent years.

Family offices with equity portfolios have a clear preference for active management
Share of active vs. passive equity investments

Actively managed

64%

Passively managed

36%

Global us Latin CH Europe Middle Asia- North SEA
America East Pacific Asia
Actively managed 64% 47% 56% 68% 61% 71% 78% 84% 72%
(i.e. selected equities, tilted to
sectors, geographies, etc.)
Passively managed 36% 53% 44% 32% 39% 29% 22% 16% 28%

(i.e. purely index-based)

Global Family Office Report 2025

CH: Switzerland

, SEA: Southeast Asia
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Key messages

1

Global trade war is the

risk that worries family offices
the most in 2025, followed

by major geopolitical conflict.

Global Family Office Report 2025

2

Looking ahead five years,
though, they're increasingly
concerned about what
might follow — major geo-
political conflict,

a global recession or a

debt crisis.

3

When managing portfolio
risks, a key challenge

is finding the right risk-offset-
ting asset or strategy.
Common ways to diversify
portfolios are through
manager selection / active
management and hedge
funds, with precious metals
increasingly popular.
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Global trade war is the risk that worries family offices most over the next 12 months
Risks over the next 12 months and five years

Next 12 months Next five years

Global trade war _ 70% _ 40%
Major geopolitical conflict _ 52% _ 61%
Higher inflation _ 44% _ 37%
Higher interest rates - 33% - 35%
Global recession - 33% _ 53%
Higher taxes - 28% - 35%
Financial market crisis - 25% _ 46%
Real estate correction - 23% - 24%
Higher energy costs - 22% - 30%
Supply chain disruptions - 22% - 26%
Technological disruptions - 21% - 33%
Debt crisis - 19% _ 50%
Climate change - 13% _ 48%
Migration and the impact on - 13% - 19%
the operating business

Deflation . 8% - 13%
Global health crisis I 6% - 30%
Food crisis I 4% - 16%
36 Global Family Office Report 2025



Concerned about a trade
war, family offices find offsetting
risk challenging

A global trade war was flagged as 2025’s
greatest risk by family offices during our
research.> When asked about the greatest
threats to their financial objectives over
the next 12 months, more than two-thirds
(70%) highlighted a trade war. The se-
cond biggest concern, for more than half
(52%), was major geopolitical conflict.
Looking five years ahead, family
offices are most concerned about the

risks that may follow serious trade disputes.

Almost two-thirds (61%) worried about
major geopolitical conflict, with more than
half (53%) anxious about a global reces-
sion. Alert to the dangers of burgeoning
government borrowing, half (50%)

were concerned about a debt crisis.

[llustrating the mounting number of
hazards, amid a sense of “permacrisis”,
almost half (48%) also saw climate
change as a risk to their financial objec-
tives over this time.

Despite their concerns though,
at the time the survey was conducted, most
family offices (59%) planned to take the
same amount of portfolio risk over the next
12 to 18 months as in 2024.

At a time when market volatility
has led to previously uncorrelated asset
classes selling off together, they’re aware of
the difficulties of hedging investment
risk. Thinking of the key challenges when
managing portfolio risks, the highest
number of family offices (38%) pointed to
finding the right risk offsetting asset
or strategy. More than a quarter (29%)
mentioned the predictability of safety
assets due to unstable correlations as a
key challenge.

Finding the right risk-offsetting asset or strategy is a key challenge when managing portfolio risks
Key challenges when managing portfolio risks

Finding the right risk-offsetting asset

38%

Predictability of safety assets
(e.g. unstable correlations)

29%

Cost (fees)

26%

Diverging opinions amongst
decision-makers

21%

Insufficient availability
of risk analytics

21%

Global Family Office Report 2025

Finding the right third-party
manager to help manage risks

21%

> Qur survey period ended on 4 April, 2025, with most of the research conducted before the end of March.
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Most common strategy to diversify is relying more on manager selection / active management
Top strategies to enhance portfolio diversification

Global A 2024 us Latin CH Europe Middle Asia- North SEA
A 2023 America East Pacific Asia
Rely more on manager  40% +1% 35% 33% 29% 44% 41% 49% 52% 46%
selection and/or +4%
active management
Hedge funds 31% 2% 25% 18% 32% 23% 34% 49% 55% 42%
1%
Increase amount of 27 % +2% 23% 42% 32% 30% 31% 14% 10% 19%
illiquid assets +4%
High-quality short 26% -10% 38% 30% 16% 21% 9% 35% 23% 50%
duration fixed income -1%
High-quality long 20% -5% 8% 27% 6% 23% 25% 26% 23% 31%
duration fixed income +15%
Precious metals 19% +5% 8% 9% 32% 19% 19% 25% 32% 15%
—4%
Tilt our portfolio 19% -9% 5% 21% 19% 20% 22% 23% 19% 27%
toward more defensive 2%

geographies and sectors

38

The most common strategy for enhan-

cing portfolio diversification is relying more
on manager selection and/or active man-
agement, according to an average of four in
ten (40%) family offices globally. That's
followed by hedge funds, used by almost a
third (31%). Almost as many are increas-
ing illiquid asset holdings (27%), and more
than a quarter (26%) are increasing high-
quality, short duration fixed income. Precious
metals are used by almost a fifth (19%)

of family offices globally, although low port-
folio allocations suggest that they only

play a minor part in diversification.

CH: Switzerland, SEA: Southeast Asia

Different regions look to different methods
of diversification. For instance, almost

half (49%) of Asia-Pacific family offices are
relying more on manager selection

and/or active management, while the same
proportion (49%) use hedge funds.

Almost a third (32%) of Swiss family offi-
ces are using precious metals.

Global Family Office Report 2025



Explaining his intention to add diversification

through hedge funds, a managing director of a Hong
Kong family office said, “In the past we would

look at bonds and equities as going in the opposite
direction. In the recent period this no longer

seems to be the case. This is why we're looking

at hedge funds and even funds of hedge

funds, as well as precious metals, as diversifiers.”

Global Family Office Report 2025

There’s far less of a focus on non-investment
risk. Less than a third (31%) of family
offices have risk management processes
beyond investments covering their

broader activities (e.g. reputation, private
property, medical etc.).
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Section 5

Professionalization
and governance

Key messages

1

The question of what to
outsource is key for

family offices. For many family

offices, deciding what
functions to keep in-house
depends on employees’

expertise, as well as the need

for privacy and control.

Global Family Office Report 2025

2

Family offices are steadily
becoming more professional
organizations, as shown

by their adoption of more
business processes.

3

Over five years, family
offices are likely to use Al
to boost the efficiency of
financial reporting and text
analysis, as well as for
quantitative investment
analysis.



OUt'SourC'_ng and the efficient What functions to perform in-house and

family office what to outsource? This question is key for
family offices. Typically lean organiza-
tions, those family offices keeping tasks
in-house tend to decide what to do
themselves depending on three factors:
whether they have the expertise (67%),
the need for privacy (63%) and a desire to
maintain operational control of specific
functions (63%). Perhaps surprisingly, while
the cost effectiveness of performing
functions in-house is an important consider-
ation it doesn’t matter as much (52%).
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Expertise, privacy and control are top reasons for performing services in-house
Reasons for performing services in-house vs. outsourcing

In-house

We have the expertise to perform these 67%
functions in-house

We prefer to have operational control of these 63%
functions in-house

To protect the privacy of the family 63%
To be able to customize the services 54%
It is more cost effective to perform these 52%
functions in-house

We can perform these functions quicker in-house 50%
We have to be able to perform these 42%
functions on demand

Other 2%
Outsourced

We don’t currently have the expertise to perform 64%
these functions in-house

We don’t have the technical resources to execute 56%
these services in-house

It is more cost effective to outsource these 56 %
functions

It would be too time intensive to perform these 41%
functions in-house

We only need to perform these functions 41%
on an ad-hoc basis

It is easier to change providers/experts in cases 30%
of non-performance

We can operate at scale if we outsource 26%
these functions

Other 4%

Global Family Office Report 2025 43



Core investment and reporting functions are most often performed in-house
Management of services

36% /5% /3%

Strategic asset Financial reporting Portfolio risk manage-
allocation ment

3 ’ 8 J
Philanthropy Bookkeeping and Portfolio management Succession planning

accounting and administration
S 4
24 &
Investment research Lifestyle services Order management Corporate finance
system consulting
19
36 32

Tax planning Cybersecurity Legal services Pension and/or life

assurance planning

RN
o

I In-house

[l Outsourced

Not applicable — my family office doesn’t offer this service
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The core investment and reporting
functions are most frequently performed
in-house. Most commonly, they

include strategic asset allocation (86%),
financial reporting (75%) and

portfolio risk management (73%).

In an industry that’s growing and
serving larger families, family offices are
becoming more professional. This is evident
from the widespread adoption of busi-
ness processes. For instance, almost seven
in ten (69%) now have a financial per-
formance measurement process, which is
more than in previous years. Six in ten
(60%) have an annual budgeting process;
a sharp jump (up 11%) from the last
survey 12 months ago.

Global Family Office Report 2025

Turning to investment, typically the family
office’s core activity, over six in ten (61%)
have an investment committee. On average,
four family members sit on the invest-

ment committee. There's also an average
of three family office employees and three
independent and/or external members.
Most investment committees meet either
monthly or quarterly.
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Family offices are most likely to use Al for financial reporting / data visualization and text analysis
Possible uses for artificial intelligence (Al) in the next five years

Global us Latin CH Europe Middle Asia- North SEA
America East Pacific Asia

Financial reporting / 69% 66% 75% 62% 67% 70% 75% 77% 72%
data visualization
Text analysis 64% 69% 57% 77% 73% 57% 50% 58% 39%
Portfolio analysis 62% 59% 75% 54% 48% 65% 75% 69% 83%
Content creation 54% 69% 46% 50% 55% 52% 52% 58% 44%
Managing risk 41% 44% 50% 31% 28% 48% 55% 62% 44%
Predictive analytics 39% 59% 43% 27% 32% 35% 41% 58% 17%
Development tools 22% 19% 50% 19% 15% 22% 18% 19% 17%
Customer experience 13% 31% 4% 4% 10% 9% 16% 15% 17%
Other 5% 6% 7% 8% 8% 0% 0% 0% 0%
Not applicable — we are 6% 6% 0% 12% 7% 4% 7% 12% 0%
not likely to use Al in the next
five years

CH: Switzerland, SEA: Southeast Asia
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Looking ahead over the next five years,
family offices are aiming to use Al to
increase efficiency and enhance capabilities.
More than two-thirds (69%) think they're
likely to use Al for financial reporting / data
visualization. Almost two-thirds (64%)

see themselves using the technology for
text analysis, for instance summarizing

legal documents and financial statements.

How to judge
iInvestment success

Family offices use a range of ways to
evaluate portfolio performance, with the
approach varying by region.

Most frequently, they judge invest-
ment success against a nominal return,
but many also do so against inflation-adjust-
ed returns. More than a quarter (29%)
focus on nominal returns (on average glo-
bally), saying they evaluate the total
portfolio return relative to a fixed percen-
tage per annum. An average of a fifth
(20%) takes the same approach, adjusting
it for inflation.

But the method used varies mark-
edly depending on where a family office
is based. While almost half (48%) of those

Global Family Office Report 2025

They also see it being used for portfolio
analysis (62%), performing quantitative
tasks like processing large data sets and
pattern recognition. Only 6% of fam-

ily offices don't expect to use Al at all.

in Asia-Pacific use the former method,
less than a tenth (7%) of those in Switzer-
land do. Further, while more than a
quarter (29%) of Asia-Pacific family offices
opt for the latter approach, just 8% of
US family offices do so.

Almost as popular as these two
approaches, are two methods of
judging relative investment returns. The first
measuring the total portfolio against
a predetermined policy benchmark such
as a weighted market index (19% do
so globally) and the second evaluating the
portfolio’s individual components
against their respective benchmarks
(16% globally).
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Section 6

Costs an
staffing

Key messages

1

When making new hires,
family offices say trust and
personality are most im-
portant, even more so than
education or qualifications.

Global Family Office Report 2025

2

Despite the expectation
that the size of assets
managed by family offices
will increase, staffing
remains relatively lean.

3

Pure costs were marginally
higher than expected in
2024 on average, with the
largest family offices
slightly exceeding their
budget forecasts.



Prioritizing the trusted advisor When hiring new employees, family offi-
ces consider trust and personality more
important than education and qualifications.
Nearly three-quarters (73%) said they want
to feel the candidate has the right personality
for the job, with almost the same propor-
tion (72%) looking for someone the family
will trust. By contrast, just over half (52%)
said that education and/or industry-specific
qualifications were important.

When hiring, personality and trust are most important
Main attributes looked for when recruiting

feel the candidate has the right feel the family will trust
personality for the job the candidate

We feel the candidate has the right 73%
personality for the job

We feel the family will trust the candidate _ 72%
The candidate shares the family’s values _ 59%
Education and/or industry specific qualifications _ 52%
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“The key personnel within the family office
have got to have some chemistry, personal chemistry,
with my generation and the next generation,
or even next two generations because generally
they’'ll be employed by my generation and
then by the next generation,” explained a senior
family member advisor of a Singaporean
family office.

“In our view, cultural fit and credibility are critical
when hiring. Competence and experience are
the price of entry — but values and chemistry deter-
mine long-term success.” explained the general
manager and ClO of a European single family office.

Recruits come from a wide range of back-
grounds. If setting up a new family of-

fice, the first hire would most commonly be
an investment portfolio manager (22 %),

a proportion that rises to almost a third
(29%) among family offices serving the
second generation and below. But there are
regional preferences: in the US where

tax law is a particular focus, family offices
tended to favor lawyers (23%) as a

first hire.

The first hire would most commonly be an investment portfolio manager

Ideal background of first hire

Global us Latin CH Europe Middle Asia- North SEA
America East Pacific Asia

Investment portfolio manager 22% 13% 23% 8% 27% 32% 24% 21% 29%
Someone from the beneficial 12% 10% 8% 8% 14% 16% 12% 13% 12%
owner'’s operating business
Asset manager 9% 6% 4% 13% 12% 0% 12% 13% 12%
Investment analyst 8% 6% 12% 4% 10% 8% 7% 13% 0%
Accountant 7% 6% 0% 13% 5% 8% 12% 13% 12%
Lawyer 7% 23% 4% 13% 3% 4% 2% 0% 6%
Wealth planner 6% 0% 23% 4% 5% 8% 2% 4% 0%
Private banker 6% 16% 4% 4% 5% 4% 5% 4% 6%
Investment banker 6% 3% 4% 8% 5% 16% 2% 4% 0%
Tax specialist 6% 3% 12% 13% 3% 0% 10% 8% 12%
Trust officer 3% 3% 0% 13% 2% 4% 2% 4% 0%
IT/technology 1% 0% 0% 0% 0% 0% 5% 4% 6%
Philanthropy expert 0% 0% 0% 0% 0% 0% 0% 0% 0%
Other 5% 10% 8% 0% 8% 0% 2% 0% 6%

Global Family Office Report 2025
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Exactly what a family office looks for in first hires
depends on its nature, as a Hong Kong family office
specializing in hedge fund arbitrage strategies
shows. “When we set up our family office, we had to
do a lot of the initial research to find our strate-
gies’ trading signals,” noted the chief investment
officer. “And so the people that | hired were the
data analysts and statisticians who don’t necessarily
have to know much about the market. | can

direct them, but | need people who can run regres-
sions, who can look for signals in the data,

who can run the probabilities, who can calculate
the errors or understand the statistical significance
of the findings, and who will be also creative.”

Despite the expectation that family
offices will gradually manage more wealth —
and support bigger families — staffing
remains lean. On average, family offices
employ 12 people. This masks a huge
variety, though, with a few billionaires’
family offices being akin to small finan-
cial institutions in size. Six percent of US fam-
ily offices surveyed employ more than 50
staff, as do 5% of those in Southeast Asia.
As in previous years, the pure
expenses of the family office such as per-
sonnel, infrastructure and IT accounted for
the biggest proportion of operating costs
in 2024. They'll continue to do so in 2025.
On average, they accounted for more
than half (56%) of costs in 2024 and should
remain around the same level in 2025
(57%). Staff costs are by far the greatest
part of pure cost. They accounted for
two-thirds (66%) of these expenses in 2024,
remaining at a similar proportion (67%)
in 2025.
Costs came in at a slightly higher
level than expected in 2024. Expressed
as a percentage of assets under manage-
ment (AuM), the global average pure
cost was 41.1 basis points (bps). This com-
pares with a planned 40.3 bps. While
family offices with more than USD 1 billion
in AuM appear to have reaped the bene-
fits of scale with average costs of just 35.1
bps, they were also where costs were
greater than expected.
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Pure family office spending remains main driver of overall cost
Split of overall and operating costs in 2025

Legal and/or compliance - 10%
Physical infrastructure . 8%

Pure cost of running

the family office IT/technology . 7%
Research . 5%
Other I 4%

Asset management 21%

costs

Banking-related

services fees

External structures

Other

Pure cost depends on the type of family office

Pure cost projections of operating the family office in 2025

Operating business

Private wealth managed

Generation served
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Section 7

Succession
planning

Key messages

1

Just over half of families have

a wealth succession plan in

place, leaving a large number

without despite the risks

of passing away without a will

or estate plan.

Global Family Office Report 2025

2

Where families have estab-
lished a succession plan,
the greatest challenge lies
in ensuring the transfer

of wealth in a tax-efficient
manner.

3

Less than a third of family
offices with a succession
plan directly consulted the
next generation at the
outset of the planning pro-
cess, creating the poten-
tial for misunderstandings
in the future.



56

The succession challenge

Large and complex estates have an even
greater need than others for succession
planning, which is why it's encouraging to
see a small rise in the number of families
with plans in place (53%, up from 47% in
2024). But the proportion remains low,
especially given the risks of founders pass-
ing away without a will or estate plan.

Regionally, Middle Eastern (41%) and North
Asian (36%) family offices are least likely
to have made succession plans. By contrast,
US (64%) and Southeast Asian (65%)
family offices are most likely, with some of
the latter facing additional complications

as younger family members choose to live
in other regions.
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“| think this is going to be common for a lot of ultra-high net worth Southeast
Asia families that the next generation will not remain in Southeast Asia but
will move elsewhere,” noted a senior family member advisor of a Singaporean

family office.

Why this lack of succession plans? At least
one reason can be clearly identified:
because the beneficial owners are putting it
off. Almost a third (29%) of those with-
out a plan said the beneficial owners don't
regard it as a priority or think there's
plenty of time to do it in future. Over a fifth
(21%) explained that beneficial owners
have not decided how to divide up their
wealth, while almost as many (18%)
indicated that the owners did not have

time to discuss it.

Succession planning often not seen as a priority

Where families do have succession plans in
place, the greatest challenge they faced
was ensuring the transfer of wealth in the
most tax-efficient manner, according to
almost two-thirds (64%). But working with
the next generation is also a challenge —
more than four in ten (43%) see preparing
the next generation to take on wealth
responsibly, and in line with family aims,
as a challenge. The larger the family

office the more likely they are to say they
found ensuring the transfer of wealth in
the most tax efficient manner challenging.
For instance, more than seven in ten
(71%) family offices with 11 or more staff
view transferring wealth in a tax-effi-
cient manner as a challenge. Over half of
those (53%) think preparing the next
generation to take on wealth responsibly
is also a challenge.

Main reasons for not having a wealth succession plan (for those without a succession plan in place)

Our beneficial owner doesn’t feel that this is a 29%
priority yet / we have plenty of time to do this in future

Our beneficial owner has not decided how 21%
to divide their wealth and/or assets up

Our beneficial owner hasn’t had the time to 18%
discuss this with the family office yet

Tax-efficient wealth transfer is the greatest challenge

Main challenges around succession planning (for those with a succession plan in place)

Ensuring the transfer of wealth in the most 64%
tax-efficient manner

Defining and establishing the right legal structures 48%
to transfer assets

Figuring out how to ensure the family’s assets 46%
stay protected through generations

Preparing the next generation to take on wealth 43%
responsibly and in line with the family aims

Defining the accompanying family governance 36%
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Notably, less than three in ten family offi-
ces with a succession plan (26%) consulted
the next generation about this from the
outset. More than a third (36%) involved
the younger family members, but only
after speaking to the first generation.

A further 35% did not consult them at all.
If younger generations are not consulted,
the risk is that complex successions do not
align everyone’s wishes in a way that
leads to smooth transition.

When planning for the future, the family
office typically expects the next generation
to be involved in a variety of ways. More
than half (59%) of family offices globally
say members of this generation will get

a seat on the board. This percentage rises to
exactly three-quarters in Latin America

and almost two-thirds in North Asia (65%).
In family offices currently serving the
second generation or above, the proportion
saying that the next generation will sit

on the board rises (70%), but they are less
likely to be involved in day-to-day invest-
ment management (30%).

“With three generations in our family office, it's a pretty easy setup because all
of them are board members and involved in different teams,” explained the head
of a Swiss family office. “But the generations do have different views on things,
and that's where it helps to be outside the family because you can challenge them
about what the former generation has done and maybe question what the next
generation will do. There needs to be a culture of open discussion.”

“To give you an example, we have real estate across Switzerland. But looking forward
to 2050, when everything has to be climate neutral in Switzerland, is it such
a good idea to have a pile of real estate in your portfolio? That's a question not
for the older generations but for the next generation.”
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Relatively few families consider the next generation from the outset

Involvement of next generation in succession planning

35%
The next generation

were not involved in the
succession planning

process '

A

Majority of family offices will involve next generation as board members
Main areas of involvement of next generation

26%

The next generation
were involved from the
outset in the full
succession planning
process

36%

The next generation
were involved in

the succession planning
process after we had
consulted with the first
generation to under-
stand their wishes

Sit on the board of the family office _ 59%
Philanthropy initiatives _ 44%
Strategic asset allocation _ 41%
Investment management _ 39%
Private equity (direct investments deals) _ 31%
Management / executive role in the family office _ 31%
Commonly, next-generation family But over one in ten (14%) family offices
members will have roles in philanthropy neither expect the next generation
(44%), investment management to be involved at all nor expect to service
(39%) and strategic asset allocation (41%). another generation.
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Regional spotlight
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Regional spotlight

Latin America

Strategic asset allocation 2024
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Regional spotlight
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Regional spotlight
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Regional spotlight

Middle East
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Regional spotlight

North Asia
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Regional spotlight

Southeast Asia
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our report
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The Global Family Office Report 2025

is the sixth of our annual surveys on

the activities of family offices researched
and written in-house. The number of
family offices responding to our survey
amounted to 317.

The average net worth of
participating families was USD 2.7 billion,
with their family offices managing
USD 1.1 billion each.

Total wealth is calculated based on
the number of clients who answered
this question.

Wealth covered reaches new heights
Total net worth of founding family

Globally, 317 family offices participated

Sample size year-over-year

320 317

230
221

191

121

2020 2021 2022 2023 2024 2025

Total wealth in survey reaches
USD 651.0 bn

651.0bn

608.0bn

495.8bn
493.0 bn

122.6 bn

2020 2021 2022 2023 2024 2025

Global Family Office Report 2025

Average total net worth reaches
UsD 2.7 bn

2.7bn

2.6 bn

2.2bn 2.2bn

2020 2021 2022 2023 2024 2025
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Regional distribution of 2025 sample

28%

Europe

% 23%

Switzerland
Asia-Pacific

13%

12%
1 2 % Middle East

Latin America
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Generational split

Most of the family offices serve the first
and second generations. Fifty-seven
percent serve the first generation and 61%
the second.

Methodology

This marks the sixth iteration of the

Global Family Office survey. UBS surveyed
317 of its clients between 22 January

and 4 April 2025. Participants from across
more than 30 markets worldwide were
invited using an online methodology.
Further, the survey findings were supple-
mented by in-depth interviews which

took place between 9 April and 7 May 2025.

Due to rounding, numbers
presented throughout this report may
not add up precisely to the related
totals provided.

Global Family Office Report 2025

Operating businesses

More than three-quarters (79%) of

family offices say the family has an active
operating business. The most common
sector of the main operating business is real
estate (14%), followed by banks / finan-

cial services (9%) and consumer goods (9%).

UBS Evidence Lab

UBS Evidence Lab is a team of alternative
data experts who work across numer-

ous specialized areas creating insight-ready
datasets. The experts turn data into evi-
dence by applying a combination of tools
and techniques to harvest, cleanse, and
connect billions of data items each month.
The library of assets, covering thousands
of companies of all sizes, across all sectors
and regions, is designed to help inves-
tors answer the questions that matter to
their investment analysis.

77



Research team:

Stephanie Perryfrost, UBS Evidence Lab
Gabriele Schmidt, UBS Global Wealth
Management

Editor:
Rupert Bruce, Clerkenwell Consultancy

Acknowledgements:
Aline Haerri

Thomas Haenni
Maximilian Kunkel
Annegret-Kerstin Meier
Gala Mora

Eric Schatz

Judy Spalthoff

Jan van Bueren

Michael Viana

Design:
Bureau Collective

Photography:

Cover image: Costas Spathis.

All other photographs from Getty
Images except p. 6 (center):
Karolina Lesniak (Unsplash), p. 26:
Alamy, p. 32 and 74: Stocksy,

p. 24 and 34: Zetong Li (Unsplash),
p. 42: Ales Krivec (Unsplash).

For media inquiries:
mediarelations@ubs.com

EMEA: +41-44-234 85 00

Americas: +1-212-882 58 58
APAC: +852-297-1 82 00

78

Managing wealth is our craft

Looking after wealth demands time,
dedication and passion. With UBS, you'll
benefit from our decades of experience
helping family offices pursue what matters
to them most.

Our award-winning services for
family offices are designed to meet their
unique needs. We craft personalized
financial solutions that help them protect
and grow their investments, powered
by insights from our Chief Investment Office.

As the largest truly global
wealth manager, present in every major
market, we can connect our clients
with their peers, and leaders and experts
who can inspire and empower them
to achieve their ambitions.

And we're uniquely placed to draw
on our knowledge and experience to
give our clients unmatched intelligence to
inform their financial decisions.

From our Global Family Office
Report, Billionaire Ambitions Report and
Global Entrepreneur Report to our
Global Wealth Report, we provide deep
insights into the trends that promise
to have a significant impact on the chang-
ing world of wealth.

Helping our clients make the
most of their lives by taking care of their
wealth and investments. That's what
wealth management means to us. Because,
at UBS, wealth management isn’t
just one thing we do. It's who we are.

Find out more about our solutions
for family offices at: ubs.com/family-
office-uhnw

i

EUROMONEY
PRIVATE BANKING
AWARDS 2 5.

GU_}B}‘.LF

The Euromoney Private Banking Awards
are based on information from Q4
of the prior year to Q3 of the award year.
UBS paid a license fee for use of the
rating. The award applies to UBS AG which
is the parent company of UBS Financial
Services Inc. and relates to the strength and
capability of the global organization.
It does not relate to the quality of our in-
vestment advice.

For more information on third
party rating methodologies, please
visit: ubs.com/us/en/designation-disclosures
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Disclaimer
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This document has been prepared by UBS AG, its subsidiary
or affiliate ("UBS").

This document and the information contained herein are
provided solely for information and UBS marketing purpos-
es. Nothing in this document constitutes investment re-
search, investment advice, a sales prospectus, or an offer or
solicitation to engage in any investment activities. The
document is not a recommendation to buy or sell any secu-
rity, investment instrument, or product, and does not rec-
ommend any specific investment program or service.

Information contained in this document has not been tai-
lored to the specific investment objectives, personal and
financial circumstances, or particular needs of any individ-
ual client. Certain investments referred to in this document
may not be suitable or appropriate for all investors. In ad-
dition, certain services and products referred to in the doc-
ument may be subject to legal restrictions and/or license or
permission requirements and cannot therefore be offered
worldwide on an unrestricted basis. No offer of any interest
in any product will be made in any jurisdiction in which the
offer, solicitation, or sale is not permitted, or to any person
to whom it is unlawful to make such offer, solicitation, or
sale.

Although all information and opinions expressed in this
document were obtained in good faith from sources be-
lieved to be reliable, no representation or warranty, express
or implied, is made as to the document’s accuracy, suffi-
ciency, completeness or reliability. All information and opin-
ions expressed in this document are subject to change
without notice and may differ from opinions expressed by
other business areas or divisions of UBS. UBS is under no
obligation to update or keep current the information con-
tained herein.

All pictures or images ("images") herein are for illustrative,
informative or documentary purposes only, in support of
subject analysis and research. Images may depict objects or
elements which are protected by third party copyright,
trademarks and other intellectual property rights. Unless
expressly stated, no relationship, association, sponsorship
or endorsement is suggested or implied between UBS and
these third parties.

This material is not a complete statement of the markets
and developments referred to herein. Any charts and sce-
narios contained in the document are for illustrative pur-
poses only. Some charts and/or performance figures may
not be based on complete 12-month periods which may
reduce their comparability and significance. Historical per-
formance is no guarantee for, and is not an indication of
future performance.

Nothing in this document constitutes legal or tax advice.
UBS and its employees do not provide legal or tax advice.
This document may not be redistributed or reproduced in
whole or in part without the prior written permission of
UBS. To the extent permitted by the law, neither UBS, nor
any of it its directors, officers, employees or agents accepts
or assumes any liability, responsibility or duty of care for any
consequences, including any loss or damage, of you or any-
one else acting, or refraining to act, in reliance on the in-
formation contained in this document or for any decision
based on it.

Important information in the event this document is
distributed to US Persons or into the United States
Wealth Management Services in the United States are pro-
vided by UBS Financial Services Inc., which is registered with
the U.S. Securities and Exchange Commission as a bro-
ker-dealer and investment advisor, and offering securities,
trading, brokerage and related products and services. As a
firm providing wealth management services to clients, UBS
Financial Services Inc. offers investment advisory services in
its capacity as an SEC-registered investment adviser and
brokerage services in its capacity as an SEC-registered bro-
ker-dealer. Investment advisory services and brokerage
services are separate and distinct, differ in material ways
and are governed by different laws and separate arrange-
ments. It is important that you understand the ways in
which we conduct business, and that you carefully read the
agreements and disclosures that we provide to you about
the products or services we offer. For more information,
please review client relationship summary provided at ubs.
com/relationshipsummary. UBS Financial Services Inc. is a
subsidiary of UBS Group AG. Member FINRA/SIPC.

Asia-Pacific This material has no regard to the specific
investment objectives, financial situation or particular
needs of any specific recipient and is published solely for
information purposes. No representation or warranty, ei-
ther express or implied is provided in relation to the accu-
racy, completeness or reliability of the information con-
tained herein, nor is it intended to be a complete statement
or summary of the developments referred to in this mate-
rial. This material does not constitute an offer to sell or a
solicitation to offer to buy or sell any securities or invest-
ment instruments, to effect any transactions or to conclude
any legal act of any kind whatsoever. Nothing herein shall

limit or restrict the particular terms of any specific offering.
No offer of any interest in any product will be made in any
jurisdiction in which the offer, solicitation or sale is not
permitted, or to any person to whom it is unlawful to make
such offer, solicitation or sale. Not all products and services
are available to citizens or residents of all countries. Any
opinions expressed in this material are subject to change
without notice and may differ or be contrary to opinions
expressed by other business areas or divisions of UBS AG
or its affiliates (“UBS") as a result of using different as-
sumptions and criteria. UBS is under no obligation to up-
date or keep current the information contained herein. Any
charts and scenarios are for illustrative purposes only. His-
torical performance is no guarantee for and is not an indi-
cation of future performance. Neither UBS AG nor any of
its affiliates, directors, employees or agents accepts any
liability for any loss or damage arising out of the use of all
or any part of this material. UBS specifically prohibits the
redistribution or reproduction of this material in whole or
in part without the prior written permission of UBS, and
UBS accepts no liability whatsoever for the actions of third
parties in this respect.

Australia This publication is distributed by UBS AG Austra-
lia Branch AFSL 231087 incorporated in Switzerland with
limited liability and is intended for exclusive use by recipi-
ents who qualify as wholesale clients as that term is defined
in the Corporations Act 2001 (Cth).

Bahrain Bahrain Branch is regulated by the Central Bank of
Bahrain — Investment Firm Category 2 Head office: UBS AG
Zurich/Switzerland. This information is being distributed by
UBS AG, Bahrain Branch, duly licensed and regulated by the
Central Bank of Bahrain ("CBB") as an Investment Business
Firm — Category 2 (Branch). Related financial services or
products are only made available to Accredited Investors,
as defined by the CBB, and are not intended for any other
persons. UBS AG, Bahrain Branch is a Foreign Branch of UBS
AG, Zurich/Switzerland and is located on Level 21, East
Tower, Bahrain World Trade Centre, Manama, Kingdom of
Bahrain.

UBS is a Swiss bank not licensed, supervised or regulated in
Bahrain by the Central Bank of Bahrain and does not under-
take banking or investment business activities in Bahrain.
Therefore, Clients have no protection under local banking
and investment services laws and regulations.

Brazil This publication is not intended to constitute a pub-
lic offer under Brazilian law or a research analysis report as
per the definition contained under the Comisséo de Valores
Mobiligrios ("CVM") Instruction 598/2018. It is distributed
only for information purposes by UBS Brasil Administradora
de Valores Mobiliarios Ltda. and/or of UBS Consenso Inves-
timentos Ltda., entities regulated by CVM.

Canada In Canada, this publication is distributed by UBS
Investment Management Canada Inc. (UBS Wealth Man-
agement Canada).

UBS Wealth Management is a registered trademark of UBS
AG. UBS Bank (Canada) is a subsidiary of UBS AG. Invest-
ment advisory and portfolio management services are pro-
vided through UBS Investment Management Canada Inc.,
a wholly-owned subsidiary of UBS Bank (Canada). UBS In-
vestment Management Canada Inc. is a registered portfolio
manager and exempt market dealer in all the provinces with
the exception of P.E.I. and the territories.

All information and opinions as well as any figures indicated
during the event are subject to change without notice. At
any time UBS AG ("UBS") and other companies in the UBS
group (or employees thereof) may have a long or short po-
sition, or deal as principal or agent, in relevant securities or
provide advisory or other services to the issuer of relevant
securities or to a company connected with an issuer. Some
investments may not be readily realisable since the market
in the securities is illiquid and therefore valuing the invest-
ment and identifying the risk to which you are exposed may
be difficult to quantify. Past performance of investments is
not a guarantee of future results and the value of invest-
ments may fluctuate over time.

For clients and prospective clients of UBS Bank (Canada)
and UBS Investment Management Canada Inc., please note
that this event has no regard to the specific investment
objectives, financial situation or particular needs of any
recipient. Neither UBS Bank (Canada) nor UBS Investment
Management Canada Inc. is acting as an adviser or fiducia-
ry to or for any participant in this event unless otherwise
agreed in writing. Not all products or services may be avail-
able at UBS Bank (Canada). Some products and services
may be legally restricted for residents of certain countries.
For more information on our products and services, visit
https://www.ubs.com/calen/wealth_management/plan-
ning_life.html.

UBS does not provide tax or legal advice and you should
consult your own independent advisers for specific advice
based on your specific circumstances before entering into
or refraining from entering into any investment.
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You agree that you have provided your express consent to
receive commercial electronic messages from UBS Bank
(Canada), and any other UBS entity within the UBS global
group of companies, with respect to this and other similar
UBS events and to receipt of information on UBS products
and services. You acknowledge and understand that this
consent to electronic correspondence may be withdrawn by
you at any time. For further information regarding how you
may unsubscribe your consent, please contact your UBS
Advisor or UBS Bank (Canada) directly at 1-800-268-9709
or https://www.ubs.com/calen/wealth_management/your_
relationship/how_to_get/wealth_management.html.

This document may not be reproduced or copies circulated
without prior written authorization of UBS.

Czech Republic UBS is not a licensed bank in Czech Repub-
lic and thus is not allowed to provide regulated banking or
investment services in Czech Republic. This communication
and/or material is distributed for marketing purposes and
constitutes a "Commercial Message" under the laws of
Czech Republic in relation to banking and/or investment
services. Please notify UBS if you do not wish to receive any
further correspondence.

Chile This bank has its principal offices in Switzerland and
its operations are subject to the laws, regulations and courts
of such country. This bank is not subject to the Chilean
authorities and its operations are not secured by the state
guarantee.

Colombia Promocion y oferta de los negocios y servicios
de la entidad financiera del exterior representada en Co-
lombia.

Denmark This publication is not intended to constitute a
public offer under Danish law. It is distributed only for in-
formation purposes by UBS Europe SE, filial af UBS Europe
SE with place of business at Sankt Annae Plads 13, 1250
Copenhagen, Denmark, registered with the Danish Com-
merce and Companies Agency, under No. 38 17 24 33. UBS
Europe SE, filial af UBS Europe SE is a branch of UBS Europe
SE, a credit institution constituted under German law in the
form of a Societas Europaea which is authorized by the
German Federal Financial Supervisory Authority (Bunde-
sanstalt fur Finanzdienstleistungsaufsicht, BaFin), and is
subject to the joint supervision of the European Central
Bank, the German Central Bank (Deutsche Bundesbank)
and the BaFin. UBS Europe SE, filial af UBS Europe SE is
furthermore supervised by the Danish Financial Superviso-
ry Authority (Finanstilsynet), to which this publication has
not been submitted for approval.

France This publication is not intended to constitute a pub-
lic offer under French law. It is distributed only for informa-
tion purposes by UBS Europe SE, French branch. UBS Europe
SE France Branch is a branch of UBS Europe SE — Paris Trade
and Companies Register no. 844 425 629, having its regis-
tered office at 39, rue du Colisée, 75008 Paris. Intra-Com-
munity VAT no. FR00844425629 NAF Code 6419Z — ORIAS
registration number (MIA) : 23002176. UBS Europe SE, a
subsidiary of UBS AG, is a credit institution with a share
capital of EUR 446,001,000 established in Germany in the
form of a European company, with its registered office at
Opern Turm, Bockenheimer Landstrasse 2—4, 60306 Frank-
furt am Main. Registration no.: HRB 107046. UBS Europe SE
is authorised and supervised by the European Central Bank.
Management Board: Tobias Vogel (Chair), Dr. Denise Bau-
er-Weiler, Pierre Chavenon and Georgia Paphiti. Chair of the
Supervisory Board: Prof. Dr. Reto Francioni.

Germany This publication is not intended to constitute a
public offer under German law. It is distributed only for in-
formation purposes by UBS Europe SE, Germany, with place
of business at Bockenheimer Landstrasse 2—4, 60306 Frank-
furt am Main. UBS Europe SE is a credit institution consti-
tuted under German law in the form of a Societas Europaea,
duly authorized by the European Central Bank ("ECB"), and
supervised by the ECB, the German Central Bank (Deutsche
Bundesbank) and the German Federal Financial Services
Supervisory Authority (Bundesanstalt fir Finanzdienstleis-
tungsaufsicht), to which this publication has not been sub-
mitted for approval.

Greece UBS AG and its subsidiaries and affiliates (UBS) are
premier global financial services firms offering wealth man-
agement services to individual, corporate and institutional
investors. UBS AG and UBS Switzerland AG are established
in Switzerland and operate under Swiss law. UBS AG oper-
ates in over 50 countries and from all major financial cen-
ters. UBS is not licensed as a bank or financial institution
under Greek legislation and does not provide banking and
financial services in Greece. Consequently, UBS provides
such services from branches outside of Greece, only.

Hong Kong This publication is distributed by UBS AG Hong
Kong Branch. UBS AG Hong Kong Branch is incorporated in
Switzerland with limited liability.

Indonesia, Malaysia, Philippines, Thailand, Singapore
This communication and any offering material term sheet,
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research report, other product or service documentation or
any other information (the "Material") sent with this commu-
nication was done so as a result of a request received by UBS
from you and/or persons entitled to make the request on your
behalf. Should you have received the Material erroneously,
UBS asks that you kindly delete the e-mail and inform UBS
immediately. The Material, where provided, was provided for
your information only and is not to be further distributed in
whole or in part in or into your jurisdiction without the con-
sent of UBS. The Material may not have been reviewed, ap-
proved, disapproved or endorsed by any financial or regula-
tory authority in your jurisdiction. UBS has not, by virtue of
the Material, made available, issued any invitation to sub-
scribe for or to purchase any investment (including securities
or products or futures contracts). The Material is neither an
offer nor a solicitation to enter into any transaction or con-
tract (including future contracts) nor is it an offer to buy or
to sell any securities or products. The relevant investments
will be subject to restrictions and obligations on transfer as
set forth in the Material, and by receiving the Material you
undertake to comply fully with such restrictions and obliga-
tions. You should carefully study and ensure that you under-
stand and exercise due care and discretion in considering your
investment objective, risk appetite and personal circumstanc-
es against the risk of the investment. You are advised to seek
independent professional advice in case of doubt.

Any and all advice provided on and/or trades executed by
UBS pursuant to the Material will only have been provided
upon your specific request or executed upon your specific
instructions, as the case may be, and may be deemed as
such by UBS and you.

Israel UBS is a premier global financial firm offering wealth
management, asset management and investment banking
services from its headquarters in Switzerland and its oper-
ations in over 50 countries worldwide to individual, corpo-
rate and institutional investors. In Israel, UBS Switzerland
AG is registered as Foreign Dealer in cooperation with UBS
Wealth Management Israel Ltd., a wholly owned UBS sub-
sidiary. UBS Wealth Management Israel Ltd. is a Portfolio
Manager licensee which engages also in Investment Mar-
keting and is regulated by the Israel Securities Authority.
This publication is intended for information only and is not
intended as an offer to buy or a solicitation of an offer.
Furthermore, this publication is not intended as an invest-
ment advice and/or investment marketing and is not replac-
ing any investment advice and/or investment marketing
provided by the relevant licensee which is adjusted to each
person’s needs. Kindly note that certain products and ser-
vices are subject to legal restrictions and cannot be offered
worldwide on an unrestricted basis.

Italy SE, Succursale Italia, with registered office at Via del
Vecchio Politecnico 3, 20121 Milano. UBS Europe SE, Suc-
cursale Italia is a branch of UBS Europe SE, a credit institu-
tion constituted under German law in the form of a Societas
Europaea, with registered office at Bockenheimer Land-
strasse 2-4, 60306 Frankfurt am Main, Germany, duly au-
thorized by the German Federal Financial Supervisory Au-
thority (Bundesanstalt fur Finanzdienstleistungsaufsicht
— "BaFin") and subject to the joint supervision of BaFin, the
European Central Bank ("ECB") and the German Central
Bank (Deutsche Bundesbank). UBS Europe SE Succursale
Italia is furthermore supervised by the Italian Supervisory
Authority Bank of Italy (Banca d'ltalia) and the Italian Finan-
cial Markets Supervisory Authority (CONSOB — Commissione
Nazionale per le Societa e la Borsa), to which this publica-
tion has not been submitted for approval. This publication
is not intended to constitute a public offer under Italian law.
Itis distributed only for information purposes by UBS Europe
SE, Succursale Italia, with place of business at Via del Vec-
chio Politecnico, 3-20121 Milano. UBS Europe SE, Succursale
Italia is subject to the joint supervision of the European
Central Bank ("ECB"), the German Central Bank (Deutsche
Bundesbank), the German Federal Financial Services Super-
visory Authority (Bundesanstalt fur Finanzdienstleistung-
saufsicht), as well as of the Bank of Italy (Banca d‘ltalia) and
the Italian Financial Markets Supervisory Authority (CON-
SOB — Commissione Nazionale per le Societa e la Borsa), to
which this publication has not been submitted for approval.
UBS Europe SE is a credit institution constituted under Ger-
man law in the form of a Societas Europaea, duly authorized
by the ECB.

Japan UBS SuMi TRUST Wealth Management Co., Ltd. Fi-
nancial Instruments Business Operators (kinsho) No. 3233,
Association/Japan Securities Dealers Association, Japan
Investment Advises Association, the Financial Futures Asso-
ciation of Japan, Type Il Financial Instruments Firms Associ-
ation. In this event, solicitation of specific products may be
made. In relation to your investment into any products
distributed through UBS Securities Japan Co., Ltd. ("UBSSJ"),
UBSSJ may ask you to pay certain amount of fees designat-
ed as per each product. Also, loss may be incurred because
of the price fluctuations, etc. For the details of the fees and
risks of such products, please carefully read the pre-con-
tractual documents and prospectus.

Jersey This document is issued by UBS Global Wealth Man-
agement, UBS AG Jersey Branch. UBS AG, Jersey Branch is

a branch of UBS AG, and its principal place of business is 1
IFC Jersey, St Helier, JE2 3BX. UBS AG is a public company
limited by shares, incorporated in Switzerland whose regis-
tered offices are at Aeschenvorstadt 1, CH-4051 Basel and
Bahnhofstrasse 45, CH-8001 Zurich and is authorised and
regulated by the Financial Market Supervisory Authority in
Switzerland. In the United Kingdom, UBS AG is authorised
is authorised and regulated by the Jersey Financial Services
Commission. Where products or services are provided from
outside Jersey, they may not be covered by the Jersey reg-
ulatory regime or the Depositors Compensation Scheme.
UBS AG, Jersey Branch, is regulated and authorized by the
Jersey Financial Services Commission for the conduct of
banking, funds and investment business. Where services are
provided from outside Jersey, they will not be covered by
the Jersey regulatory regime or the Depositors Compensa-
tion Scheme. UBS AG, Jersey Branch is a branch of UBS AG
a public company limited by shares, incorporated in Swit-
zerland whose registered offices are at Aeschenvorstadt 1,
CH-4051 Basel and Bahnhofstrasse 45, CH-8001 Zurich.
UBS AG, Jersey Branch’s principal place of business is 1, IFC
Jersey, St Helier, Jersey, JE2 3BX.

Luxembourg This publication is not intended to constitute
a public offer under Luxembourg law. It is distributed only
for information purposes by UBS Europe SE, Luxembourg
Branch ("UBS"), R.C.S. Luxembourg n® B209123, with reg-
istered office at 33A, Avenue J. F. Kennedy, L-1855 Luxem-
bourg. UBS is a branch of UBS Europe SE, a credit institution
constituted under German law in the form of a Societas
Europaea (HRB n° 107046), with registered office at Bock-
enheimer Landstrasse 2—-4, D-60306 Frankfurt am Main,
Germany, duly authorized by the German Federal Financial
Supervisory Authority (Bundesanstalt fur Finanzdienstleis-
tungsaufsicht — "BaFin") and subject to the joint prudential
supervision of BaFin, the central bank of Germany (Deut-
sche Bundesbank) and the European Central Bank. UBS is
furthermore supervised by the Luxembourg prudential su-
pervisory authority (Commission de Surveillance du Secteur
Financier), in its role as host member state authority. This
publication has not been submitted for approval to any
public supervisory authority.

Mexico UBS Asesores México, S.A. de C.V,, (hereinafter,
"UBS Asesores"), an affiliate of UBS Switzerland AG, is a
non- independent investment advisor incorporated in ac-
cordance with Mexican Law, regulated and subject to the
supervision of the National Banking and Securities Commis-
sion (Comisién Nacional Bancaria y de Valores, hereinafter,
the "CNBV"), exclusively with respect to: (i) the rendering
of portfolio management services (investment manage-
ment) when investment decisions are taken on behalf of the
client, (ii) the provision of securities investment advisory
services, analysis and issuance of individual investment rec-
ommendations, and (i) money laundering prevention issues
and terrorism financing matters. UBS Asesores is registered
before CNBV under registry number 30060-001-(14115)-
21/06/2016; such registry will not assure the accuracy or
veracity of the information provided to its clients. Likewise,
UBS Asesores is not a credit institution, so it is not autho-
rized to receive deposits in cash or of any other type, nor to
safeguard securities and does not promote banking and
credit services, neither is part of any financial group. Finally,
UBS Asesores: (i) does not offer guaranteed returns to its
clients, (i) has disclosed to its clients and suppliers any po-
tential conflict of interest that could have before them, and
(iii) can only charge the commissions expressly agreed upon
with its clients for the investment services actually provided.
UBS Asesores may not receive any commissions or any oth-
er type of remuneration from local or foreign issuers or in-
termediaries of the stock market, who provide services to
its clients. Likewise, the information contained herein can-
not be considered as an individualized recommendation
unless expressly stated and through prior Agreement with
UBS Asesores for the provision of an investment service.
This UBS publication or any material related thereto is ad-
dressed only to Sophisticated or Institutional Investors lo-
cated in Mexico.

Monaco This document is not intended to constitute a
public offering or a comparable solicitation under the Prin-
cipality of Monaco laws, but might be made available for
information purposes to clients of UBS (Monaco) SA, a reg-
ulated bank which has is registered office 2 avenue de
Grande Bretagne 98000 Monaco under the supervision of
the "Autorité de Contréle Prudentiel et de Résolution”
(ACPR) for banking activities and under the supervision of
"Commission de Contréle des Activités Financieres for fi-
nancial activities". The latter has not approved this publica-
tion.

Panama UBS AG Oficina de Representacion es regulada y
supervisada por la Superintendencia de Bancos de Panama.
Licencia para operar como Oficina de Representacion Res-
olucién S.B.P. No 017-2007.

Portugal This publication is not intended to constitute a
public offer under Portuguese law. It is distributed only for
information purposes by UBS Europe SE, Sucursal em Por-
tugal (UBS Portugal), Commercial Register of Lisbon (Con-
servatoria do Registo comercial de Lisboa) no. 980492491,
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with registered office at Avenida da Liberdade, n. 0 180-A,
8.0 andar, 1250-146 Lisboa. UBS Portugal is a branch of UBS
Europe SE, a credit institution constituted under German
law in the form of a Societas Europaea (HRB n° 107046),
with registered office at Bockenheimer Landstrasse 24,
D-60306 Frankfurt am Main, Germany, duly authorized by
the German Federal Financial Supervisory Authority (Bunde-
sanstalt fur Finanzdienstleistungsaufsicht — "BaFin") and
subject to the joint prudential supervision of BaFin, the
central bank of Germany (Deutsche Bundesbank) and the
European Central Bank. UBS Portugal is furthermore super-
vised by the Portuguese banking and financial authorities
as the “Banco de Portugal” and the “Comissédo do Mercado
dos Valores Mobiliarios" in their role as host member state
authority. This publication has not been submitted for ap-
proval to any public supervisory authority.

UBS Switzerland AG Oficina de Representacion es regulada
y supervisada por la Superintendencia de Bancos de Pana-
ma. Licencia para operar como Oficina de Representacién
Resolucion S.B.P. No. 0178-2015.

Qatar UBS Qatar LLC is licensed by the Qatar Financial Cen-
tre Authority and authorized by the QFC Regulatory Author-
ity, with QFC no. 01169, and has its registered office at 14th
floor, Burj Alfardan Tower, Building 157, Street No. 301,
Area No. 69, Al Majdami, Lusail, Qatar.

This material is strictly intended for Eligible Counterparties
and/or Business Customers only as classified under the QF-
CRA's Customer and Investor Protection Rules 2019. No
other person should act upon this material.

Russia UBS Switzerland AG is not licensed to provide reg-
ulated banking and/or financial services in Russia. Informa-
tion contained in this document refers to products and
services exclusively available through and provided by UBS
Switzerland AG in Switzerland or another UBS entity domi-
ciled outside Russia. UBS employees travelling to Russia are
neither authorized to conclude contracts nor to negotiate
terms thereof while in Russia. Contracts only become bind-
ing on UBS once confirmed in Switzerland or in the location
where the UBS entity is domiciled. The Wealth Management
Advisory Office within OO0 UBS Bank does not provide
services for which banking license is required in Russia.

Certain financial instruments can be offered in Russia only
to the qualified investors. Any attachments and documents
with reference to the specific financial instruments do not
constitute a personal investment recommendation under
Russian law.

Saudi Arabia UBS Saudi Arabia is a foreign closed joint stock
company incorporated in the Kingdom of Saudi Arabia under
commercial register number 1010257812 having its regis-
tered office at Laysen Valley building 6, P.O. Box 75724, Ri-
yadh 11588, Kingdom of Saudi Arabia. UBS Saudi Arabia is
authorized and regulated by the Capital Market Authority to
conduct securities business under license number 08113-37.

Singapore This publication is distributed by UBS AG Singa-
pore Branch. Clients of UBS AG Singapore branch are asked
to please contact UBS AG Singapore branch, an exempt fi-
nancial adviser under the Singapore Financial Advisers Act
(Cap. 110) and a wholesale bank licensed under the Singa-
pore Banking Act (Cap. 19) regulated by the Monetary
Authority of Singapore, in respect of any matters arising
from, or in connection with, the analysis or report.

Spain, UBS Europe SE, Sucursal en Espaiia This publica-
tion is not intended to constitute a public offer under Span-
ish law. It is distributed only for information purposes by
UBS AG, Sucursal en Espafa, with place of business at Cal-
le Ayala 42, C.P. 28001, Madrid. UBS AG, Sucursal en Es-
pana is subject to the supervision of Banco de Espana and
FINMA, to which this publication has not been submitted
for approval. Additionally it is authorized to provide invest-
ment services on securities and financial instruments, re-
garding which it is supervised by the Comision Nacional del
Mercado de Valores (CNMV) as well. UBS AG, Sucursal en
Espafa is a branch of UBS AG, a credit institution constitut-
ed under Swiss law, duly authorized by FINMA.

Spain, UBS Wealth Management SGIIC SA This publica-
tion is not intended to constitute a public offer under Span-
ish law. It is distributed only for information purposes by
UBS Wealth Management, S.G.1.1.C., S.A., with place of
business at Calle Ayala 42, 5th floor — A, C.P. 28001, Ma-
drid, registered at the Comision Nacional del Mercado de
Valores (CNMV) with the number 173 and Tax ID
A81366973. UBS Wealth Management, S.G.I.I.C., S.A. is
subject to the supervision of CNMV, to which this publica-
tion has not been submitted for approval.

Sweden This publication is not intended to constitute a
public offer under Swedish law. It is distributed only for
information purposes by UBS Europe SE, Sweden Bankfilial,
with place of business at Regeringsgatan 38, 11153 Stock-
holm, Sweden, registered with the Swedish Companies
Registration Office under Reg. No 516406-1011. UBS Eu-
rope SE, Sweden Bankfilial is a branch of UBS Europe SE, a

credit institution constituted under German law in the form
of a Societas Europaea which is authorized by the German
Federal Financial Supervisory Authority (Bundesanstalt fur
Finanzdienstleistungsaufsicht, BaFin), and is subject to the
joint supervision of the European Central Bank, the German
Central bank (Deutsche Bundesbank) and the BaFin. UBS
Europe SE, Sweden Bankfilial is furthermore supervised by
the Swedish supervisory authority (Finansinspektionen), to
which this publication has not been submitted for approval.

Taiwan This material is provided by UBS AG, Taipei Branch
in accordance with laws of Taiwan, in agreement with or at
the request of clients/prospects.

UK This document is issued by UBS Global Wealth Manage-
ment, UBS AG London Branch. UBS AG London Branch is
registered as a branch of UBS AG in England and Wales with
Branch No. BRO04507. UBS AG is a public company limited
by shares, incorporated in Switzerland whose registered
offices are at Aeschenvorstadt 1, CH-4051 Basel and Bahn-
hofstrasse 45, CH-8001 Zurich and is authorised and regu-
lated by the Financial Market Supervisory Authority in Swit-
zerland. In the United Kingdom, UBS AG is authorised by
the Prudential Regulation Authority and is subject to regu-
lation by the Financial Conduct Authority and limited regu-
lation by the Prudential Regulation Authority. Details about
the extent of our regulation by the Prudential Regulation
Authority are available on request. Where products or ser-
vices are provided from outside the UK, they may not be
covered by the UK regulatory regime or the Financial Ser-
vices Compensation Scheme.

UAE UBS is not a financial institution licensed in the UAE by
the Central Bank of the UAE nor by the Emirates’ Securities
and Commodities Authority and does not undertake bank-
ing activities in the UAE. UBS AG Dubai Branch is licensed
by the DFSA in the DIFC.

DIFC UBS AG Dubai Branch is regulated by the DFSA in the
DIFC. This material is strictly intended for Professional Cli-
ents and/or Market Counterparties only as classified under
the DFSA rulebook. No other person should act upon this
material.

Ukraine UBS is a premier global financial services firm of-
fering wealth management services to individual, corporate
and institutional investors. UBS is established in Switzerland
and operates under Swiss law and in over 50 countries and
from all major financial centers. UBS is not registered and
licensed as a bank/financial institution under Ukrainian leg-
islation and does not provide banking and other financial
services in Ukraine. UBS has not made, and will not make,
any offer of the mentioned products to the public in
Ukraine. No action has been taken to authorize an offer of
the mentioned products to the public in Ukraine and the
distribution of this document shall not constitute financial
services for the purposes of the Law of Ukraine "On Finan-
cial Services and Financial Companies" dated 14 December
2021. Any offer of the mentioned products shall not consti-
tute investment advice, a public offer, circulation, transfer,
safekeeping, holding or custody of securities in the territo-
ry of Ukraine. Accordingly, nothing in this document or any
other document, information or communication related to
the mentioned products shall be interpreted as containing
an offer, a public offer or invitation to offer or to a public
offer, or solicitation of securities in the territory of Ukraine
or investment advice under Ukrainian law. Electronic com-
munication must not be considered as an offer to enter into
an electronic agreement or other electronic instrument
("enekTpoHHUI NpaBoymH") within the meaning of the Law
of Ukraine "On Electronic Commerce" dated 3 September
2015. This document is strictly for private use by its holder
and may not be passed on to third parties or otherwise
publicly distributed.

© UBS 2025. The key symbol and UBS are among the
registered and unregistered trademarks of UBS. All rights
reserved.
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