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UBS Global Wealth Management
Managing wealth is our craft

If you're looking for expert insights into the world of wealth, you'll find them with us.

At UBS Global Wealth Management, we're uniquely placed to understand what's shaping the future of wealth: we've been
working with clients for more than 160 years and now manage more private wealth than any comparable peer globally.

Our services are built on Swiss banking tradition, backed by the robust financial strength and stability we enjoy as one of the
best-capitalized major banks globally, and powered by insights from our Chief Investment Office. Our approach stems from a
deep understanding that true wealth goes beyond assets and reflects your goals, values and the legacy you aspire to build.

USD 4.8 trn
Wealth managed*

50+
Markets worldwide

160+
Years' expertise

One connected
approach

Largest truly global wealth
manager

Wealth management isn't
just one thing we do. It's
who we are. That's why we
focus on helping you grow
and preserve your wealth
with investment strategies
tailored to your unique
needs.

Global expertise,
local insights

We're present in all leading
financial centers. Over

350 wealth management
offices as well as
representative and advisory
offices ensure we're close to
you — wherever you are.

Proven wealth management
excellence

With UBS, you'll benefit
from the know-how we've
gained from over 160 years
of experience listening to
our clients and helping them
pursue what matters most
to them —in life and in
business.

This publication complements our suite of flagship reports we publish annually,
alongside regular insights from our Chief Investment Office, that serve as a compass
for anyone trying to navigate the wealth landscape:

—Our Global Wealth Report brings you the latest on the generation and distribution

of global wealth.

— Our Global Entrepreneur Report reveals what's forming the thinking of many of
the world’s most influential business leaders.

— Our Billionaire Ambitions Report uncovers what the world’s unprecedented
number of billionaires are doing to grow and invest their wealth.

— And our Global Family Office Report offers an unparalleled perspective on how
family offices are managing their wealth for today and tomorrow.

* As of 31 December 2025

Access to UBS's combined
strength

We bring together expertise,
capabilities and insights
from across our regions, our
leading Investment Bank and
specialties to seamlessly
deliver exceptional service
and globally coordinated
solutions.

Contact us to find out more
about how we can help you

to manage, grow and preserve

what matters most to you.
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Foreword

The Great Wealth Transfer is no longer a distant forecast; it is a seismic shift already in
motion. Over the next two to three decades, an estimated USD 83 trillion in private
wealth will change hands globally, marking the largest transfer of wealth in modern
history. Driven by aging demographics, longer life expectancies and decades of rising
asset prices, this shift is set to reshape the wealth landscape as we know it.

Yet, at its core, the transfer of wealth is more than a financial event; it is a deeply
personal, emotional, and increasingly complex journey. In this report, we take a closer
look at the perspective of the next generation — those poised not only to inherit their
family’s wealth but also influence markets, institutions and social priorities for years
to come. Tomorrow's leaders and investors are coming of age in a world
characterized by global mobility, rapid technological change, and evolving
expectations around purpose and impact. They are not just asking how wealth is
transferred, but why — and what role they are expected to play in stewarding a family
legacy while forging their own path.

At UBS, we work closely with families as they navigate these pivotal transitions. We
recognize that success depends not only on the “hard” decisions — structures, legal
frameworks, tax considerations and governance — but increasingly on the “soft”
elements that drive progress: communication, trust and innovation. This report brings
these dimensions together through the lens of the next generation, highlighting that
the quality of the wealth transfer depends on how deliberately families prepare those
who will inherit.

Drawing on insights from over 170 responses across two surveys with the next
generation of inheritors, leaders and founders, followed by a series of in-depth
interviews that reveal the personal side of their experiences, the report offers a clear
and balanced view of both the structural and human aspects of wealth and
responsibility transfer.

We hope this report serves as a compass for families and their advisors as they
embark on the emotional and often challenging journey of passing the reins to the
next generation. Our aim is to inspire thoughtful conversations — within families,
between generations, and across the broader advisory ecosystem — about how to
transfer wealth, and ultimately, about the responsibility of safeqguarding it for
generations to come.

Benjamin Cavalli
Head of Strategic Clients & Global Connectivity,
UBS Global Wealth Management and Co-Head EMEA OneUBS
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Executive summary

Responsibility
transfers before
wealth.

Across global families, wealth transfer is
widely understood as a shift in
responsibility as much as a transfer of
assets, with around two in five next
generation family members associating it
either with taking on new responsibilities
or with the passing of a family member.
In practice, responsibility often
transitions well before assets do. While
the current generation typically initiates
the conversation, the next generation
increasingly steps forward to actively
lead the process once it begins.

Breaking the
silence around
expectations moves
families forward.

Early and open communication is key to
effective wealth transfer, with more than
half of the next generation believing
these conversations should begin in
childhood or adolescence. Those who
start earlier tend to experience a
smoother transition of responsibility and
wealth. While nearly two in five next
generation family members report good
visibility and active involvement, tensions
still arise — particularly around family
expectations and communication gaps.
Breaking the silence and fostering
ongoing intergenerational dialogue is
essential to clarify roles and balance
family legacy with the next generation’s
own path.

Global Next Generation Report

Peer communities
and technical
expertise build the
foundation of
advice.

When creating their advisory ecosystem,
the next generation turns to peers
(nearly three in ten) and wealth
managers (around two in ten) as their
main sources of advice, often valuing
continuity by maintaining relationships
established by the previous generation.
At the same time, they prioritize a close
personal relationship alongside strong
expertise and experience. Beyond
traditional advice, nearly eight in ten also
place high importance on networking
opportunities, highlighting the growing
role of connection and community in
shaping their approach to wealth.

Global Next Generation Report

The next
generation is keen
to shape the family
wealth’s purpose
and direction.

As families evolve, wealth management
becomes more institutionalized, with
nearly four in ten operating through a
single-family office. Traditional asset
classes remain core and appetite for
newer assets is more measured, while
the next generation drives strong
interest in sustainability and impact
investing, with nearly half building
exposure to these investment themes.
Most of them gain early experience
managing wealth and seek to shape
their own approach on a smaller scale
before taking on full responsibility.
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Over the next two decades, an estimated USD 83 trillion in
assets is expected to pass from one generation to the next,
making the Great Wealth Transfer one of the defining
economic and social shifts of our time. For families, however,
this transition is not only about the movement of capital. It is
also about the transfer of responsibility, decision-making
authority, and long-term stewardship across generations.

For the inheriting next generation, this process rarely
begins with the formal inheritance of assets. It typically
starts earlier — through participation in family discussions,
involvement in governance structures, or growing
responsibilities within a family business or investment
framework. In this sense, wealth transfer is not a single
event, but a journey that unfolds over time and is shaped
by both structural decisions and personal experiences.

Who is the next generation?

The "next generation” is often referred to as an age group,
but in practice it is better defined by position. In our work
with next generation clients, we encounter individuals at
very different life stages — some just beginning to engage
with family wealth, others already leading businesses,
investment structures, or governance bodies. What unites
them is not their age, but their role: they are the inheriting
generation, stepping into responsibility within their families.
The next generation individuals we have surveyed for this
report represent the full age spectrum from below 21 to
above 45, with the majority being between 26 and 40 years
of age.

Global Next Generation Report

Geographically, they reflect the international footprint of
global families. With 49%, Europe represents the largest
share of respondents, followed by North America (19%),
Latin America (16%), Asia-Pacific (11%) and Middle East and
Africa (5%). Many lead internationally mobile lives — studying
abroad, building careers in different countries, or exploring
opportunities outside the family system. Yet for most, the
center of gravity remains the family. Even when they venture
out, many eventually return to take on responsibilities within
the business, the family office, or the broader family
structure.

“Today's next generation is globally
connected, better educated and more
independent than any generation before
them. What has not changed though is
their need for reqular cross-generational
communication, open dialogue in
preparing for wealth transfer and being
given trust in their abilities to succeed by
themselves.”

Michael Viana
Head Wealth Transfer & Networks and Client Office,
UBS Global Wealth Management

=
&
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That family-embedded context is a defining feature. Just
over half of those surveyed are already active within the
family ecosystem, working either in the family business or
the family office. A smaller group — about one in ten — has
chosen to pursue entrepreneurial ventures of their own.
The remaining roughly one-third are employed outside the
family structures, studying, or still defining their
professional path, often gaining experience before
stepping into family responsibilities.

As families move into later generations, the nature of
wealth evolves. While the core business often remains
important, family wealth becomes more diversified across
financial portfolios, real assets, and direct investments.
The next generation therefore inherits not only a company,
but a broader system — one that requires governance,
coordination, and increasingly professionalized decision-
making.

Their outlook is also shaped by the wider environment.
When asked about the issues most on their minds,
respondents pointed primarily to structural, long-term
challenges rather than short-term market concerns.
Technology and artificial intelligence (62%) ranked as the
top issue, followed by poverty and inequality (49%) and
education (41%).

Overall, the picture that emerges is of a globally connected
and responsibility-aware generation, balancing personal
ambition with family expectations and preparing to move
from participation to long-term stewardship.

Global Next Generation Report

Which of the following do you think are the most
pressing global social challenges that your generation
will need to address?

Technology and Al

Water scarcity
and sanitation

Poverty and inequality

Healthcare

Climate change

Education

Food security and hunger

Global Next Generation Report
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Mapping
the route

Where are families and
their next generation on
their wealth transfer
journeys?
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Families rarely pass on wealth to the next generation  Responsibility usually
in a single move. In most cases, responsibility transfer  transfers first, long

is first on the agenda, long before the money and before the money and
assets follow. assets follow.

Parents often invite the next generation into the
room early. They ask them to sit in on family
discussions, manage small groups of assets, help run
parts of the business or participate in investment
meetings. Over time, they observe how their heirs
weigh decisions, manage setbacks and move
forward. Long before ownership changes on paper,
parents look for sound judgment, foresight, and
commitment in everyday actions.

Many next generation family members welcome this
approach. They don't see the wealth transfer as
receiving a windfall but as a role they’re gradually
learning. They ask how and why the wealth was built
and what responsibilities come with managing it.
Their goal is to be ready — not surprised — when
responsibility comes to them.

Every family moves at its own pace. Some have
already completed their transfers, while others are
still charting the course. Many sit in the middle,
involving the next generation step by step, looking
for opportunities to test readiness, and refining plans
along the way.

Timing also plays a part. A business milestone,
leadership change or major life event may accelerate
the process. Yet families that communicate openly,
define roles clearly and establish strong governance
tend to move forward more confidently.

By working together early, parents and successors
build the skills and trust needed to carry wealth and
legacy successfully from one generation to the next.

Global Next Generation Report

How does the next generation view their role
in the wealth journey?

Overall, slightly more next generation family
members associate wealth transfer with taking on
responsibility rather than the passing of a family
member, although the difference is relatively
modest (41% versus 38%). The regional
breakdown, however, reveals clearer contrasts. In
APAC and Latin America inheritance is more
frequently linked to the passing of a family member,
cited by around 60% of respondents. By contrast, in
Western cultures such as Europe and North
America, the emphasis shifts toward responsibility,
reaching as high as 67% in North America.

Not only cultural characteristics, but also
generational depth shapes how wealth transfer is
perceived. Among the second and third generation
family members around 40% primarily associate
wealth transfer with the passing of a family
member. Among fourth generation family
members, this share drops to just above 20%,
indicating a clear move away from viewing
succession as a reactive event.

At the same time, the perception of wealth
transfer as a shift in responsibility becomes more
pronounced. While around 40% of second and
third generation family members associate it with
responsibility, this increases to 50% among fourth
and fifth generation families.

The data suggests a generational reframing: as
families gain experience across multiple succession
cycles, wealth transfer is less defined by a triggering
event and more by a structured transition of
stewardship.

"My brother and | don't think
of inheritance as something
we're going to get, but rather
as our responsibility to do as
good a job as our father did.”

Global Next Generation Report

What do you associate most with wealth transfer?

Overall (in %)

Responsibility
shift 41

Passing of a
family member

38

Opportunity 16
Conflict 3
Other 2

By region (in %)

APAC
Europe
Latin America

Middle East
and Africa

North America

By generation (in %)

M Passing of a family member
M Conflict
M opportunity
B Responsibility shift
Other
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“Preparing the next
generation for future roles in
managing family wealth is a
key priority for many families,
particularly those with an
entrepreneurial background.
While traditional paths, such
as education within a specific
field or industry, remain
important, the next
generation of business
leaders and investors today
have access to a wider range
of opportunities and often
explore different directions
early on.

In this process, networks play
a critical role in long-term
success, which is why we see
them focusing on building
their own connections and
seeking peer guidance to
navigate their responsibilities
and shape their future role.”

Anastasia Deryagina

Head of Global Next Generation
Solutions, UBS Global Wealth
Management

It's a theme we hear repeatedly. “My brother and
| don't think of inheritance as something we're
going to get,” said a second generation family
member. “We see it more as our responsibility to do
as good a job as our father did.”

Expectations are often involved but rarely limit
choice. Many say their families encouraged them
to step up while allowing them to define their
own pathway and define their own scope of
responsibilities. We observe how generational
depth reshapes how next generation roles are
framed within the family system. Among second
generation family members 25% say they have fully
self-chosen their role in the family wealth story,
supported by their family. Among fourth generation
family members, this declines to 13%, indicating
that in later generations, participation is less purely
self-directed.

At the same time, the share of young successors
who report that expectations existed — but that they
had a say in shaping their role — rises significantly.
While 21% of second generation families describe
their involvement this way, this increases to over
40% among fourth and fifth generations.

As one fifth-generation member put it, “My
biggest challenge is to convince my father to give
my brother and me a chance to prove that we are
ready to shape things.”

So what helps the next generation move from
thinking about the transfer to acting on it? Clarity.
Many next-generation members say they want to
understand how the family’s wealth is structured
before accepting more responsibility (38%, rising to
50% in families currently transferring wealth).

Where are families in their transfer journey -
and what moves them forward?

Families are at different stages of the wealth
transfer journey. Out of those surveyed, one-third
are already transferring pockets of wealth; 17% are
still thinking about it; and 11% are just starting to
plan. Again, we see regional differences, where
European (42%) and North American (33%) next
generation family members are already in the
process of transferring clusters of wealth.

Global Next Generation Report

High

Degree of preparation/involvement

Low

Your wealth transfer journey
Profiles of interviewed next generation family members and where they
see their families in their wealth and responsibility transfer journey.

6% 17% 11% 14% 33% 5% 13%
Not yet started Just beginning to Actively planning Planning with Already in the Completed all Prefer
think about it with family advisors process of portions of not to
transferring wealth wealth transfer say

Execution

Awareness Commitment Action

Negligence Completion

O]
M

roLe Family Office
leader

0 puace Middle East and
) Africa

7oLt Real estate nce Early 40s

investor and Family
Office leader

rLace North America
ace Early 40s

)
M

roLe Family investment
leader

pLace Europe and Latin
America

ace Early 30s

0
M

roLe Corporate
executive transitioning
to family enterprise
rLace Central Europe
ace Mid 30s

)
P

roLe Real estate
portfolio manager
rLace Central Europe
ace Mid 40s

O]
2

roLe Executive in
multi-gen family

@)

business M )
PLACE Switzerland and roLe CEO of family
Singapore operating business

pLace North America
ace Early 40s

AGE Mid 30s

o)
2

roLe Entrepreneur and
Family Office investor
pLace Asia-Pacific

ace Early 30s

©)
A28

roLE Entrepreneur
and angel investor
pLace Asia-Pacific
ace Mid 30s

O]
2

ROLE Investment
professional
rLace Asia-Pacific
ace Early 30s

Zero control Time until wealth/responsibility assumption

Full assumption
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Families in the early transfer stages often act in
response to life events. But families further along
move more deliberately, setting up governance
structures and long-term plans. “Our family tree will
get bigger,” said a young entrepreneur. “So we
need a governance structure that helps the family
flourish.”

What motivates families to move forward?
Often, it's the next generation stepping up: taking
on a larger role in the family business is the most
common trigger (35%), followed by major life
events (22%). “We're now discussing how to start
the wealth transfer journey,” said a next generation
family member. "My father is still active and fit, so
we need to plan while he is.”

“Responsibility came first — taking
on more within the business,
proving myself over time — and
only then would access to the
wealth follow.”

What was the main catalyst for you to move from one
stage to the next (in %)?

Assumption of more
responsibility in family 35
business

Major life events (e.g.,
wedding, birth, passing of a 22
loved one, divorce)

Regulatory shifts
(e.g., tax legislation) 13

Following family governance 1

Health issues within/
outside family

Significant change in wealth
(increase or decrease)

Social/Peer pressure 2

Other 2

Global Next Generation Report

In many families, parents delegate responsibility
before providing access to assets. “When | became
involved in the family business at a young age, it was
clear that | was expected to earn my role as a future
steward. Responsibility came first — taking on more
within the business, proving myself over time — and
only then would access to the wealth follow,” said
one next generation family business leader.

A next generation real estate manager described
a similar path. “When | was young, my father made
me the manager and owner of buildings, but | never
had access to the income. Only recently me and my
brother became fully responsible for the family
wealth.”

Who's initiating the conversation -
and steering the process?

In most families (60%), parents and senior wealth
owners take the lead in starting the transfer
conversation. This shifts when the ship sets sail:
when we look at the families who progress along
the journey we see that the proportion of the next
generation taking charge is increasing (from 13% to
22%) with only 43% of the current wealth owners
still driving the process.

“In recent years, we've clearly
seen a growing push from
the next generation
themselves — they’re no
longer waiting to be invited
into the conversation;
they're actively driving it.”

Catherine Chow
Head Family Advisory South-East Asia,
UBS Global Wealth Management

Global Next Generation Report

"My father is a big believer in the
next generation getting gradually
involved. He doesn’t want a mad
dash at the end.”

If you have already begun your wealth transfer journey,
who initiated the conversation? (in %)

Current generation 60
We have not started 19
Next generation 13
Family officer 5
Our lawyers || 2

Other [ 2

If you have already begun your wealth transfer journey,
who is driving the overall process? (in %)

Current generation 43
We have not started 24
Next generation 22
Family officer 6
Other 5

This pattern becomes clearer in later stages of
the wealth transfer. The current leading generation
initiates planning and transferring the wealth
(around 75%), while the next generation
increasingly drives decisions as the transfer unfolds.
“My father was pushing for our family to plan the
transfer,” confirmed a family business leader. “Like
me, he’s a big believer in the next generation
gradually getting involved. He doesn’t want a mad
dash at the end. We've seen too many unprepared
families leave everything to the last minute.”

Another successor described it as a structural,
and not necessarily a generational change: “My dad
has been managing the wealth on the fly. But |
wanted to introduce some proper processes and
structure. I've been discussing it with my dad and
we've made a plan. Now it's just about
implementing it.”

One message stands out: it's up to parents to
open the door for the conversations and plot the
initial course. As the journey progresses, keeping an
open mind is crucial in enabling the next generation
to step forward — not just as future beneficiaries,
but as participants in the process.
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“The last decade of advising
global families has shown us
that successful wealth
transfer is never the result of
chance, but of deliberate and
thoughtful choice.

It demands early, structured
planning that reflects each
family’s unigue dynamics,
establishes robust
governance and legal
frameworks, and grounds
the transition in a shared,
long-term vision for the
family’s future.”

Anna Brugnoli

Co-Head Wealth Planning &
UHNW Adbvisory,

UBS Global Wealth Management

“There was no strategy or vision.
So, when my time comes, | want
to have a transparent structure
and a common vision of where
we want to be.”
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How structured is the transfer — and what
foundations are in place?

Most families don’t begin planning their wealth
transfer from a blank page, but few start with a full
blueprint either. So what are the essentials? Six in
ten families have a will, and around half have a legal
and tax succession structure. Beyond these basics,
fewer than a quarter have formal governance, such
as defined family roles, written constitutions and
communication protocols.

Many next generation family members see the
gaps firsthand. As one investor explained: “We
haven't formalized anything. My mum has played a
big role in communicating to us what my dad is
thinking. But it's frowned upon to talk about money
openly. You just leave it to your dad, which can be a
problem.”

Momentum often builds once families move from
early planning to implementation. Parents and
successors begin documenting roles, goals and
priorities, while wealth management, legal and tax
specialists can help identifying the suitable
structures for different aspects of the wealth. A
next generation equities manager described the
shift: “For a long time, we didn’t have a proper legal
structure or anything. Eventually, my parents took
the decision to set up a family office. Now it's all
sorted, but it dragged on for a long time.”

Families who understand how earlier wealth
transfers between previous generations worked
often move faster, learning from the past rather
than starting from scratch. Yet nearly half say
previous generations had no structured transfer —
and 17% simply don't know. As one successor put
it: “There was no strategy or vision. So, when my
time comes, | want to have a transparent structure
and a common vision of where we want to be.”

Global Next Generation Report

Chapter 01

Mapping the route - recap

Responsibility transfers before wealth.
Parents often hand over wealth management roles first,
enabling the next generation to build skills, judgment,
and confidence before the assets transfer.

The next generation sees stewardship, not windfalls.
Many successors view inheritance as taking responsibility for
managing the family’s wealth, but want clear plans, processes
and structures before stepping in.

Families travel at different speeds.
Some are already transferring assets, others are just starting,
and many are planning their next steps as major life events

appear on the horizon.

Clear structures can help create smoother transfer

conversations.

Families that define roles, communicate openly, and establish
governance early tend to move forward more confidently.

Questions to ask yourself

— Where is my family on the wealth
transfer journey — and how clearly do |
understand what comes next?

— What responsibilities am | taking on,
and which additional roles would help
me prepare for the future?

— How well do | understand how our
family’s wealth is currently structured,
governed, and managed?

Global Next Generation Report

— What skills, experience or knowledge
do | need to build before accepting
more responsibility for the wealth?

— Who's leading conversations about the
transfer — and how involved am | in
those discussions?

— What could my family do now to make
the eventual transfer smoother and
clearer for the next generation?



02
Sharing
perspectives

How does the next generation
make sure their families are
heading in the same direction?

Global Next Generation Report
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Wealth transfer is about more than passing on
money and assets from one generation to another.
For many families and very often for the next
generation it is a source of uncertainty — shaped by
expectations and evolving relationships that don't
always align across generations.

As the next generation embarks on their wealth
transfer journey together with their families,
guestions begin to surface. What does my family
expect of me? How much should | know about the
wealth? What are my personal ambitions and
aspirations and how do they fit with those of my
family? What role will | play in managing it? And will
| even get to choose my role or my path?

These questions rarely arrive all at once. They build
gradually, shaped by family dynamics, traditions,
assumptions, and experiences.

This chapter explores how families move from silence to
speaking freely about their wealth and succession plans.

It looks at when conversations start, how openness

develops, where tensions arise, and how much freedom

the next generation has in choosing their roles.

Drawing on our survey and conversations with the
next generation one message comes through:
families that talk early and clearly steer a calmer
course through complexity.

Those that delay or avoid talking often find that
uncertainty — not the wealth itself — becomes an
undercurrent causing friction between family
members.

For the next generation, aligning with the family’s
goals and expectations isn't about having all the
answers. It's about acknowledging the need for a
conversation.

“Uncertainty —

not the wealth itself —
becomes an undercurrent,
quietly creating friction
between family members.”

Global Next Generation Report

When do conversations start — and when
does involvement begin?

Globally, many next generation family members
recognize a sense of responsibility long before
starting to discuss wealth as such, its meaning and
purpose with their parents. Around 44% first
discussed wealth in early adulthood, 37% during
their teenage years, and just 17% in childhood.

Several young inheritors have told us they felt a
weight of expectation long before a word was
spoken about wealth. As one put it: “You feel a
sense of responsibility from a very young age. Even
when parents never talk about the wealth, you feel
it.”

Two-thirds of next generation family members
(65%) became involved in managing the family
wealth as young adults. For many, this timing felt
right, because it enabled them to become self-
sufficient before stepping into family roles.
“Important conversations often happen at key
moments,” said a next generation entrepreneur.
“My dad gave us property after we graduated. That
was his way of saying, ‘This is to help you be self-
sufficient. The rest is up to you."”

At approximately what age were you involved in taking
care of family wealth? (in %)

Teen (13-19y) 17
Young adult (20-35y) 65
Mature adult (35+y) 10

| am not involved 8

A total of 56% believe parents should discuss
wealth earlier with their children (13 to 19 years —
40%; 0 to 12 years — 16%). Not to rush them into
wealth responsibilities, but to help them understand
what's involved. As a next generation family
member working in real estate explained, “I'd talk
more openly about money from a younger age. We
live in an uncertain world, so it's important to talk
earlier and prepare for the unexpected.”

Global Next Generation Report

In your opinion, what is the ideal age parents should
engage in conversation about their family’s wealth with
their children? (in %)

Child (0-12y) 16
Teen (13-19y) 40
Young adult (20-35y) 44

Families who address inheritance, wealth and
responsibility transfer with their children in early
ages tend to experience smoother wealth
transitions. A next generation entrepreneur
explained, "My dad started early by simply taking us
along to business visits and making us a part of his
conversations with partners and investors. So when
the actual topic of wealth transfer and how we
would tackle this as a family came later, they already
felt normal.”

“The path from inheritor
to decision-maker unfolds
over time, as sharing

responsibilities and building

trust across generations
nurture the confidence and

capability needed to become

true stewards of family
wealth.”

Anne Philipsen
Senior Next Generation Advisor,
UBS Global Wealth Management
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“The hardest part of wealth
transfer is the silence around
expectations. Alignment
begins with asking, "What do
you want your life to be
about?’ — not ‘Here’s what
you'll inherit.’

When families invite the next
generation to learn, ask
questions, and shape their
roles over time, they build
shared purpose and the trust
that carries across
generations.”

Sarah Salomon

Head of Family Advisory and
Philanthropy Services, Americas, UBS
Global Wealth Management

How much does the next generation know
about the family wealth?

The next generation generally feels well informed
about their family’s wealth. Almost half (48%) say
they understand all aspects of it, while 30% report
strong knowledge of specific areas. In total, four in
five feel meaningfully informed about the wealth,
even if they’re not managing the assets.

However, many young inheritors want to
understand why their families structured the wealth
in certain ways. What goals and values are driving
the assets and how they’re managed? They “know
the numbers” but want a sense of “why".

A fifth-generation member of a Swiss business
family told us, “I know the financial status of our
companies. Yet, a common vision of our goals
doesn't exist in our family.”

A next generation CEO of a family business
agreed: “The tax and technical side was always well
covered. But the human side — communication,
personal ambitions and preferences — was much
less clear.”

The survey reflects this gap in understanding.
Nearly half (48%) perceived a lack of a structured
wealth-transfer process within the previous
generations, making it harder to connect the
numbers with their family’s goals.

“| know the financial status of our
companies. Yet, a common vision of
our goals doesn’t exist in our family.”
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How open are families about wealth and
succession?

For most families, the challenge isn’t whether to
talk about wealth. It's how open those
conversations should be.

Only 6% of the next generation feel they know
little about their family’s wealth and succession
plans. However, most are somewhere in the middle:
19% report partial knowledge, while 38% say they
have good visibility and take part in discussions.

Where do tensions arise — and how does the
next generation and their families work
through them?

Nearly half of young inheritors (41%) report no
noticeable conflict so far in their wealth transfer
journey. Where tensions arise, communication
challenges are the most common cause (33%),
followed by disagreements about lifestyle, spending
or work ethics (27%), differing views of fairness
(24%) and unclear roles (16%).

How open is your family about wealth, ownership,
and succession plans? (in %)

I have good visibility and am _ 38
involved in discussions
Everything is fully transparent

and documented, and we [ 27

review it together regularly

I have partial visibility

(some assets/intentions) but [N 0

there are big gaps

I have good visibility but am
not involved in decisions

| know there is wealth but
don’t know about the 6
structure, numbers, or plans

We don’t discuss anything.
I'm in the dark

Families intend to be open but conversations stall
because no one’s sure who should start them.
“There’s a willingness to talk about the family
wealth and wealth transfer, but the conversations
never quite happen”, said a next generation family
member who's not currently involved in managing
wealth. “I think we're all waiting for the other side
to start.”

Those working in the family enterprise or acting
as founding entrepreneurs tend to have more
knowledge of — and involvement in — the wealth
management. A second generation leader
described how he earned trust over time: “From a
very young age, | had a lot of visibility into the
family enterprise. Today, I'm seen as a trusted
partner to my father.”
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Have you experienced tension or conflict in your family
related to wealth or succession? (in %)

No noticeable conflict so far

Communication
breakdowns or avoidance
of difficult topics

Disagreements
about lifestyle, spending or
work ethics

Different views on what is
fair and equal

Lack of clarity on roles (who
leads, decides, and/or works
in the business/family office)

Perceived favoritism
(e.g. gender, birth order,
personality)

Disagreements about
involving spouses/partners

| prefer not to say

Conflicts triggered
by external advisors
or structures

Other

Many tell stories about their families avoiding
tricky discussions — such as who gets what when
parents pass away — until life takes an unexpected
turn, and conversations need to start straightaway.
“Discussing death is an emotional topic,” said a
next generation business leader. “To continue the
legacy, you need to talk about it now, not later.”

“There's a willingness to talk about
the family wealth, but the
conversations never quite happen.”
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“You feel a sense of responsibility
from a very young age. Even when
parents never talk about the wealth,
you feel it.”

Global Next Generation Report

Issues also arise when parents confuse fairness
with equality. “My father said everything should be
equal,” explained a second generation inheritor.
“But ‘equal’ isn't the same as ‘fair".”

Most families rely on informal conversations to
resolve disagreements: 56% discuss matters as they
arise while 35% defer to a senior family figure. But
as a next generation family officer explained, these
approaches can be fraught with risk: “Before we
started to work on this systematically, | had big
fights with my father when discussing wealth. You
can't underestimate the fights. It ruins families.
Luckily for us we leveraged our support system in
time.”

The survey reveals that families with good
communication governance and processes sail more
quickly and successfully through their wealth
transfer journeys (74% with strong governance are
currently planning and transferring their wealth).
Even small measures — like regular check-ins, clear
agendas, and decision-making processes — can
make a big difference: “I recently had an issue with
my father. But because the process was written
down, dealing with it was easy.”

Those families with generational depth tend to
have more structured conflict resolution schedules
vs. those who are closer to the wealth-generating
generation (50% vs. 7%). Also, they move away
from a single decision maker towards established
governance processes.
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When tensions arise, how does your family usually deal
with them? (By generation, in %)

We use agreed family
governance processes

We address issues
informally as they arise

One person takes
the final decision

We bring in a trusted
advisor or mediator

We ignore them as they
usually pass

We don’t (or can’t) address
them constructively

Other

™ Generation 2
M Generation 3
M Generation 4
M Generation 5+

Generation 1 are the original wealth or business creators,
generation 2 their children, generation 3 their grandchildren,
and so on.

How does the next generation find their role
in the family story?

Most next generation family members take on
roles based on a mix of satisfying their own goals
and meeting their family’s expectations (32%). One
in five chose their role with family support, while
24% pursued their profession independently. Only
11% felt that their role has been imposed on them —
even if they found ways to adapt to it.

"My father said everything
should be equal, but equal
isn't the same as fair.”
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“Succession is not an event;
It IS a governance process.
Successful entrepreneur
families understand that
transitioning ownership is far
easier than transitioning
stewardship. The real work
lies in preparing the next
generation not just to inherit
assets, but to earn trust,
develop capability, and
embrace accountability.”

Andrew Lo
Head of Family Advisory North Asia,
UBS Global Wealth Management
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“Out of five siblings, not
everyone wanted responsibility,
and that'’s fine.”
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To what extent do you feel you’ve chosen your role in the
family wealth story - or that it's been imposed on you?
(in %)

Fully imposed: my family set
expectations for me, 3
and I had little choice

Mostly imposed but I've
found ways to adapt within it

A mix: there are
expectations, but I've had a 32
meaningful say in them

Mostly self-chosen,

supported by my family 21

Fully self-chosen: | define my

own path with no pressure 24

I'm not sure how my family
sees my role

Many describe roles evolving organically as trust
developed. “When | was 18, | just looked over my
father’s deals,” said a next generation entrepreneur.
“He saw how hard | worked and thought, ‘Okay,
you know what you're doing.” Now | have gained
the trust of and credibility of sourcing investment
opportunities for my family.”

Others emphasized the value of building a career
outside the family. As a second generation family
member working externally explained, “I was
looking to enter the working world with a very fast
and structured learning curve. Since then, my family
has gradually involved me in the wealth but in ways
that don't interfere with my goals.”

Most families accommodate sibling differences,
only involving those with the right skills and
motivation while allowing others to pursue different
paths. “Out of five siblings, not everyone wanted
responsibility, and that’s fine,” said a next
generation family member. “Some people just
aren’'t passionate about it. | was eager to take it
on.”
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Chapter 02

Sharing perspectives - recap

Responsibility is felt before it’s discussed.
The next generation sense family expectations early —
long before conversations about wealth begin.

Early conversations may feel awkward, but are

appreciated.

Wealth discussions usually start in the teenage years or early
adulthood, but most wish they’d happened sooner.

Early conversations reduce anxiety, not independence.
Talking sooner helps clarify expectations without forcing

responsibility too early.

Knowing the numbers isn’t enough.
The next generation wants to understand the purpose, values,
and intent behind the wealth — not just its structure.

Silence creates more tension than disagreement.
When conversations are delayed, uncertainty — not conflict —
becomes the real source of friction.

Clear roles and simple structures calm choppy waters.
Agreed processes and boundaries make difficult conversations

easier and less emotional.

Questions to ask yourself

— What conversations about wealth
have already happened in my family —
and which are we avoiding?

— Do | know what my family expects
of me? And have | based my
understanding on assumptions rather
than conversations?

— What responsibilities do | feel for my
family’s wealth — even if we haven't
yet discussed them?

— Do | understand our wealth structure
enough to make informed decisions
about how it's managed?

— How comfortable am | asking questions
about fairness, roles or decisions before
tensions arise? What would make those
conversations easier?

— Is my role still evolving —and am | free
to shape it as my experience,
confidence and circumstances change?




03
Building the
ecosystem

Where does the next generation
find support for their wealth
transfer journey?

Global Next Generation Report
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When families think about succession, one question
quickly comes to the surface: Who can we call on
for support and advice? Some rely on lawyers, some
on their long-standing banking relationships, and
some turn to third-party advisors. Practically all talk
to peers who are navigating similar challenges. One
thing emerges — at different parts of the journey,
different advice is needed.

The next generation want advisors with not just
technical know-how, but the ability to build a
rapport with the family and communicate clearly
with every generation. They want partners who
can connect them to new ideas, networks, and
real-world experiences.

This broad view of advice reflects how family wealth
structures are changing as they become affected

by the economic trends and life events. Wealth
management for multiple generations is becoming
more complex, families are increasingly global, and
wealth transfers often stretch across many years.
Most next generation family members are keen to
bring a wider range of perspectives and experts

on board, to stay on top of what’s happening in the
succession planning realm.

In this chapter, we explore who the next generation
turn to for support, what they value in a wealth
manager, and which additional services appeal
most.

Our conclusion? Succession support for families
is becoming more personal, collaborative,
and continues to be focused on the long term.

The next generation wants
advisors with not just
technical know-how — but
the ability to build a rapport
with the family and
communicate clearly with
every generation.
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Who does the next generation turn to for
succession advice?

The next generation rarely relies on a single
source of guidance. Often, the first port of call is
conversations with friends in similar situations. Peer
insights are most popular (27%), just ahead of
wealth managers (21%). Sources of advice from
other advisors such as family officers (13%), lawyers
(14%) and tax advisors (16%) rank roughly even.

When making decisions in the context of succession
planning, who is the most important source of advice
for you? (in %)

Peers 27
Wealth manager 21
Tax advisor 16
Lawyer 14
Family officer 13
Other 10

A second generation professional working in an
independent family office described her preference
for peer networks: “The Young Investors
Organization (YIO) is a community of people with
similar backgrounds and values. They're willing to
share how they do things, how they deal with their
parents, and the investment strategies they're
looking at.”

Interestingly, preferences vary by region and
depending on a person’s age. Peer advice leads in
Europe and Latin America (35% and 40%), while
Asia Pacific leans toward professional guidance,
particularly wealth managers (43%) and family
officers (29%,).

Global Next Generation Report

“Successful wealth transitions
require more than
paperwork —they depend on
ongoing, facilitated
conversations and a strong
support system of advisors.
This helps both the financial
and non-financial aspects of
wealth transfer to enable
families navigate uncertainty
and prepare each generation
for the responsibilities
ahead.”

Judy Spalthoff

Head of Family Office and
UHNW Client Services Americas,
UBS Global Wealth Management
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“We strongly encourage next
generation family members
to understand not only what
structures are in place —such
as trusts created for their
benefit, family investment
vehicles and governance
frameworks — but how they
operate in practice.

Being informed about one’s
rights as a beneficiary, how
investment decisions are
made, why structures were
put in place, and engaging in
open dialogue with decision
makers and family leaders, is
essential to ensuring that
both wealth and
responsibility transition
smoothly.”

Ann Bjerke

Head of Advanced Planning US,
UBS Global Wealth Management

“Good partners aren’t easy to find.
When we do find someone who is
committed and trustworthy, we
want to work with them for the
long term.”
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When making decisions in the context of succession
planning, who is the most important source of advice
for you? (in %)

Wealth

manager 100 17
Peers

Family
officer

Lawyer

Tax advisor

Other

M APAC
M Europe
Latin America
M Middle East and Africa
M North America

Age also influences the next generation’s
advisory ecosystem. Younger adults (22 to 25 years)
rely most on peers (57%). Older respondents turn
increasingly to formal legal advice, with those above
45 years old most likely to consult lawyers (67 %).

When succession planning involves private
banking partners, continuity is important: 41%
prefer to work with their family’s existing bank. Yet
flexibility is still on the table — 31% want a new
provider and 29% are open to switching. As a next
generation portfolio manager explained, “Our
advisors have worked with us for 15 to 20 years.
Good partners aren't easy to find. When we do find
someone who is committed and trustworthy, we
want to work with them for the long term.”

In the context of your wealth transfer journey, how
important is it for you to establish your own private
banking relationship, rather than continuing with your
family’s existing banker? (in %)

| prefer to continue working
with the same wealth 41
manager my family uses

I would like to work with a
different wealth manager | 10
within the same institution

I want to choose my own

wealth manager, regardless [N 21

of the institution

| have not yet decided/ 29
I'am open o options
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What does the next generation look for in a
wealth manager?

When choosing a wealth manager, experience
and expertise sit at the top of the next generation’s
wish list (79%). As a second generation
entrepreneur explained, “We want wealth planning
expertise. An expert should definitely be in the
picture to help us with structures such as, for
example, our trust.”

What qualities should a wealth manager/private banker
possess in order to properly advise you? (in %)

Experience and expertise

79

Close relationship with you
and/or your parents

Deep understanding of
needs and wants of the
next generation

41

Cultural fit 29

Frequency of engagement 21

Commitment to next
generation and early
engagement

21

Digital savviness

Within my age bracket
(+/- 5 years)

Technical capability alone isn't enough. More
than half (56%) want advisors who can build
trusted relationships across generations. As the
same entrepreneur noted, “It can be hard for
children to convince their parents that succession
planning is important. A third-party expert could
help clarify why it's vital.”

Another plus point for advisors is their ability to
fully understand the next generation’s needs (41%).
However, priorities vary. Women emphasize wealth
managers’ experience (90%), frequent engagement
(35%), and early commitment to the next
generation (40%). Men are more likely to prioritize
advisors with a deep understanding of their
financial goals (49%).
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The next generation also value rapport. Two-
thirds (67%) say a strong personal connection with
their advisor is important. Again, preferences
diverge. Women place greater weight on personal
fit and regular contact, while men focus on
competitive pricing and specialist expertise. As one
inheritor put it, “To make a difference, wealth
experts need to get personal.”

Across regions and life stages, most respondents
favor a blended approach to communicating (83%)
— combining digital convenience with in-person
interaction. “I like to maintain strong relationships
with our different partners,” said a family office
leader. “So | make the time to visit them wherever
they are in the world.”

“Our role is to foster
connection across
generations — drawing on
our experience with other
families to help
institutionalize succession
planning through both

robust governance structures

and constructive
intergenerational dialogue
by inviting the next

generation to play an active

part in this process.”

Eric Landolt

Head of Family Advisory,

Art and Collecting,

UBS Global Wealth Management
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What ancillary services make a financial
services provider stand out?

For the next generation “extras” aren't about
privileges and perks. With nearly eight in ten (78%)
looking for networking opportunities, the next
generation want providers who can open doors to
peer communities.

“Everywhere | go, I'm a target for people trying
to sell me something,” said a family wealth steward.
“But with my peers at Y10, | can ‘let my hair down’
and be myself — because we're all in a similar
situation and the families are vetted through the
admissions process. In just one year, I've developed
relationships that are stronger than many I've been
trying to build for the past twenty.”

Additional legal and tax services also set financial
providers apart (56%). “Of course, choosing the
right wealth structure and tax planning play a key
role in how you will inherit the family wealth,” said
a young inheritor.

Which ancillary services make a difference to you when
choosing your financial services provider? (in %)

Networking opportunities 78

Legal and tax consultation 56

Concierge service 41
Education 29
Relocation support 14
I don't know 10
Other 8

Almost a third say educational offerings make
providers more attractive. Popular topics include
learning from peers (51%), inheritance law (43%)
and family governance (40%). In other words, many
want to know the fixed “rules” of succession — but
they also want real-world insights into how others
have dealt with the challenges.

“In just one year in the Young Investor
Organization , I've developed
relationships that are stronger than
many |I've been trying to build for the
past twenty.”

In the context of your wealth transfer journey,
which of the following topics are you most interested
in learning about? (in %)

Peer examples 51
Inheritance law 43
Family governance 40

Responsibility transfer
in family business

Basics on investing 24

As a next generation family office manager
explained, “Our family wasn't very coherent.
Communicating was difficult. So we hired an expert
and started the journey. Now we listen to,
understand, and ask more questions of each other.
That's resulted in a communication protocol and
conflict resolution plan for our family office.”
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Chapter 03
Building the ecosystem - recap

Advice comes from many sources.

Next generation family members rarely rely on a single source of
support and advice. Many begin with peers, then bring in
advisors, lawyers, and other experts as their needs change.

Trust and expertise go hand in hand.

The next generation expects strong technical knowledge, but
also values personable and trusted advisors who can build
relationships with the whole family.

Partnerships work, if they are built for the long term.
Many next generation family members prefer to stay with
providers they know and trust, yet remain open to change
when they need new expertise or a better personal fit.

Connections and insight set providers apart.

Beyond financial advice, the next generation value access to
networks, education, and fresh perspectives.

Questions to ask yourself

— Who do | currently turn to for advice — How well do my advisors understand

on succession — and where might | the priorities of my generation and

benefit from additional perspectives? those of my parents? —
— Do | have the right mix of advisors, — Are our current support relationships

peer networks and specialists to strong enough for the long term, or is

support our family’s succession plans? it time to review whether they still

. : ?
— What qualities are most important to meet our needs:

me in a financial advisor: technical — What knowledge, networks or
expertise, personal rapport, long-term educational support would help me
support, or access to wider networks feel better prepared for our family's

and opportunities? wealth transfer journey?

Global Next Generation Report
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Putting
wealth
0O WOrK

How does the next
generation influence the
family investment strategy?
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The purpose of wealth is constantly evolving,
adapting to new priorities and circumstances.
In this context, families face a crucial question:
Who will take the lead?

For some, the answer is clear. They let professionals
take the lead, set up formal structures, and
authorize family offices and advisors to manage
the assets. This holds especially true for families
moving into later generations where the wealth
structure evolves in step with generation depth.
Others prefer navigating their own course, sharing
roles within the family and gradually involving the
next generation. Many families fall somewhere in
the middle, managing wealth themselves but
appointing professionals when needed.

Following trends, industry changes and
geographical shifts, the range of assets that global
families invest in is also evolving. According to the
next generation of investors, traditional asset
classes still represent the core of their investment
portfolios. However there are signs of diversification
into non-publicly traded markets as well.

Timing matters too. Parents rarely entrust wealth
management roles to the inheritors in one swift
move. More often, they move in stages, starting
with smaller portfolios that expand as the
confidence of their next generation grows.

There’s no one-size-fits-all approach to managing
family wealth. What matters is finding an approach
that fits with the family’s goals, evolves with its
changing needs, and equips the next generation to
steer the wealth confidently.

As families are moving into
deeper generations, their
investment approach
becomes increasingly
institutionalized — in step
with an evolving structure
of the family wealth.
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Who's steering the family wealth?

Most families entrust others to help manage their
wealth. Almost four in ten rely on a single-family
office, while 29% work directly with a wealth
manager or private bank.

As families move into later generations, wealth
management becomes significantly more
institutionalized. While only around 30% of second
generation family members manage their wealth
through a single-family office, this share rises
sharply to 75% among the fourth generation.

Setting up more institutionalized investment
structures often also goes hand in hand with an
evolving concentration of wealth. As a second
generation family officer mentions: “When my
father exited the operating business, the resulting
liquidity made it clear that our existing ‘family
office light’ structure was no longer sufficient. That
moment really marked the transition toward
building a more institutional, professionalized
family office.”

How do you manage your wealth and investments? (in %)

By single-family office 37

By wealth manager/
private bank

| manage my own wealth
and investments

| prefer not to say 5

By multi-family office 3

Of those, who manage their family wealth by single-
family office? (By generation, in %)

Gen 2 29

Gen 3 32

Gen 4 75
Gen 5+ 50
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“As families transition into
later generations, their
investment setup typically

matures. Structures become
more robust and institutional,

allowing investment

sophistication to grow in line

with the expanding needs
and expectations of the
generations.”

Aline Haerri
Head of Great Wealth Advisory,
UBS Global Wealth Management

A sizeable 27% of the next generation take a
more hands-on role, managing some — if not all -
of their own wealth and investments. For many,
responsibilities are divided within the family. As a
second generation wealth holder working in the
family office told us: “Anything to do with lifestyle,
education and managing our buildings is under
me. My brother looks after the financial side.”

Gender differences also emerge. Women are
more likely than men to work with a wealth
manager or private bank (45% versus 21%), while
men show a stronger preference for managing
wealth directly (33%) or using a single-family office
(42%). Across the survey, this pattern suggests that
women place greater value on personal fit (85%
versus 58%) and more frequent engagement (34%
versus 14%) — qualities typically associated with
wealth managers and private banks.
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How do you manage your wealth and investments? (in %)

By wealth manager/
private bank

By single-family office

I manage my own wealth
and investments

| prefer not to say

By multi-family office

M remale M Male

From a next generation perspective, the most
important step is to choose a structure that best
reflects how they want to engage with their family’s
wealth. As one fifth-generation family member put
it: “"How you choose to manage your wealth is
about aligning it with your preferences and goals —
whether that's doing it yourself, involving
professionals, or a mix of both.”

“How you choose to manage
your wealth is about aligning it
with your preferences and
goals — whether that's doing it
yourself, involving professionals,
or a mix of both.”

What does the next generation invest in?

When it comes to the inheritors’ choice of
investment strategies and approaches, confidence
and familiarity matter most. For a majority,
traditional asset classes remain the foundation:
nearly eight in ten invest in individual stocks and
bonds, while around half hold real estate or passive
investment funds.

There are however signs of the next generation
expanding the breadth of their investment activities.
One in four invest in private markets, and almost
one in five make direct investments, often to
diversify portfolios and gain exposure to non
publicly-traded markets.

Enthusiasm for newer asset classes such as digital
assets is more muted. Among those who actively
manage their investments, just 11% are invested
into cryptocurrencies. This points to curiosity rather
than conviction. One second generation
entrepreneur recalled early enthusiasm for a specific
cryptocurrency, only to lose the entire investment
overnight: “I never truly understood my father’s
skepticism towards this asset class, until | saw my
portfolio plummet.”

What asset classes do you invest in mostly - if at all? (in %)

Single stocks and bonds

Passive investment funds
(incl. ETFs)

Real estate

Active investment funds
Private markets

Direct investments
Cryptocurrencies
Hedge funds

| don’t invest in financial
instruments

Prefer not to say

Global Next Generation Report
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“Making money

matters — but so
does investing in
society.”
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“What we see is next
generation investors
gravitating toward asset
classes they genuinely
understand. For many,
confidence comes from
feeling equipped to make
informed decisions. This is
not just capital; it's inherited
wealth, carrying a sense of
responsibility and, at times,
real pressure.

At the same time, this
generation shows a
remarkable ability to think
across the full capital
spectrum — from
philanthropy to traditional
and impact investing — using
all available levers to drive
the change they want to see
in the world. It's no longer a
binary choice between

giving or investing; it's about

activating capital with
purpose.”
Grégorie Muhr

Head Insights and Solutions,
Group Sustainability and Impact, UBS

N

Impact and sustainable investing resonates more
strongly than digital assets. Nearly half are already
invested or keen to learn more about this
investment theme. As one next generation
individual who is managing the family wealth put it,
“Making money matters — but so does investing in
society.”

The surveyed next generation’s interest in impact
investing is especially pronounced among women,
students and younger respondents. Some families
are formalizing this focus. “We're setting aside a
pool of capital with different investment
parameters,” said a second generation family office
professional. “The returns will fund specific impact
projects, bringing our values into the family office.”

Are you interested in impact and sustainable
investments? (in %)

Yes, | am already invested in 30
impact and ESG products 7
Yes, | am and would like to 45
learn more about it 33
o 25
No, this is not on my radar
58
I don’t know 02
M remale M Male
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Family investment portfolio — when does the
next generation step in — and when do they
feel ready?

In most families, the next generation begins
managing wealth gradually. Almost two-thirds first
become involved as young adults (20-35 years old),
with far fewer stepping in during their teenage
years (17%). Many describe parents involving them
in stages, starting with limited responsibilities, then
expanding their role over time.

“In my late teens, | was managing some assets
of our real estate portfolio without really knowing
what | was doing,” said one family wealth leader.
“I was mainly making sure everything ran
smoothly.” Another second generation successor
shared a similar experience: “My father started to
involve me when | was 23. But | only really
understood the full picture years later.”

Those working within the family business or
family office tend to gain earlier and deeper insight.
As a second generation CEO of a family-owned
operating business explained, “I was given a lot of
responsibility and visibility into the family enterprise
from the age of 17. This gave me a chance to grow
my confidence and build real experience, making
me into a trusted advisor to my family.”

Overall, families think carefully and proceed with
caution when the next generation should begin
managing wealth. But as one future inheritor
reflected, readiness also depends on how confident
and capable they feel: “It'll take me time to feel
prepared. | haven't yet reached the point where |
can say, 'I've thought this through, and this is what
we should do.””

“It'll take me time to feel
prepared. | haven't yet
reached the point where

| can say, ‘I've thought this
through, and this is what
we should do.””

Global Next Generation Report

“What we consistently
observe is that next
generation leaders are
redefining family business
success — not just preserving
legacy, but shaping a more
sustainable and equitable
future. They are building
capabilities, collaborating,
and testing purposeful
strategies at a smaller scale,
positioning their businesses
to remain both prosperous
and a force for good in a
sustainability-driven world.”

Tasos Zavitsanakis

Lead Client Transition &
Business Engagement,

Chief Sustainability Office, UBS
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Increasing investible assets,
while still preserving a family
business — particularly
among long-established
families — is indicative of
their desire to preserve
entrepreneurial roots while
seeking growth beyond the
core operating business.

Where is the family wealth concentrated?

When asked about their family’s wealth
structure, around a third of inheritors say their
wealth is split between the family business and
investible assets. This likely reflects a desire —
particularly among long-established families — to
preserve their entrepreneurial roots while seeking
growth beyond the core operating business.

Reflective to the audience engaged for this
report, 10% say their wealth sits mainly in the
family business, while 30% report that it's mostly
held in investible assets such as portfolios, venture
capital or direct investments. This is a typical view
for families that aim to broaden their balance
sheets, diversify assets, and reduce risk to
accommodating growing needs of a
multigenerational family. As a next generation
family office leader explained, “We have various
financial instruments, including direct funds and
private equity. After the next generation made a
decision to not pursue the family business,
investments are our main source of wealth.”

Encouragingly, many in the next generation
appear comfortable overseeing diverse portfolios.
“We have a portfolio of different companies and
real estate,” said a next generation successor. “I'm
now looking to enter that world and begin
managing those assets.”
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Chapter 04

Putting wealth to work - recap

Family wealth management takes many forms.

Some next generation family members rely on professionals,
others stay hands-on —and many blend both, adjusting
arrangements as their needs change.

Familiar foundations, broader horizons.

For the next generation, traditional asset classes still anchor
their investment portfolios. Yet, many families are steadily
diversifying their assets to give them purpose that match their

values.

Roles are introduced in stages.
Parents typically involve the next generation gradually,
expanding roles as their understanding and confidence grow.

Wealth is no longer tied to one business.

Across generations, assets are increasingly spread between
operating businesses and investible portfolios — reflecting
more complex and diverse family enterprises.

Questions to ask yourself

— Who's currently steering our family
wealth — and is that still the right
arrangement for us?

— What is the family wealth structure —
and what risks or opportunities does
that create?

— How involved do | want to be in
investment decisions — now and in the
future?
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— What responsibilities am | already
involved in — and how wiill those evolve
over time?

— Where do my own priorities and values
match our family’s investment
approach —and where do they differ?

— If my role in managing the family
wealth evolves, what conversations
need to happen now to support that
change?




About the Young
Investors Organization

The Young Investors Organization (YIO) is a global
organization for the next generation of
entrepreneurial and influential families. It provides a
stimulating environment that promotes the bridging
of mental, geographic, and cultural barriers to
encourage lifelong learning and collaboration across
borders to build genuine connection amongst its
members.

Founded in 2007, with over 2,000 members, YIO
facilitates an open discourse about exceptional
investment, business and social opportunities
around the globe. Members' collective intelligence,
commitment and passion to achieve common goals
creates a sense of family that helps members
become better investors, successors and people. The
belief in the power of long-term friendships and
seeking to learn through involvement and action
makes YIO a very personal experience, enriching the
lives of its members, families and others.

YIO and UBS

At its core, YIO is defined by the strength and
continuity of its member connections — this also
holds true for the partnership with UBS. Established
since the inception of Y10 in 2007, it reflects a
shared commitment to supporting the next
generation as they navigate both the opportunities
and responsibilities that come with wealth. UBS has
long placed a strong emphasis on next generation
engagement, resulting in the creation of a dedicated
department for the next generation and
development of a suite of programs that provide
them with financial education and leadership advice.

As the main sponsor of YIO, UBS plays an integral
role in supporting the continued development of
the community, while the ongoing collaboration
fosters a deeper, shared understanding of the
perspectives and priorities of the next generation.
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“The Young Investors
Organization creates a warm,
trusted and inviting home for
the next generation to
navigate the complexities
and the responsibilities that
come with wealth. It is a
unique sanctuary where
members feel safe to openly
share their journeys. By
blending professional insight
with family-like support, YIO
turns the challenges of legacy
into shared growth, clarity
and a path to purpose.”

Louise Huterstein
President of the Young Investors
Organization
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About this report

This report combines quantitative and qualitative
research methodologies to provide both breadth
and depth of insight. It is based on two global
surveys conducted among YIO members,
complemented by a series of structured, in-depth
interviews.

The first survey was conducted in May 2025 and
designed as a short, exploratory pulse assessment
to gauge how openly the next generation engages
with the topic of wealth and responsibility transfer.
The survey yielded 112 responses.

The second survey was conducted between
December 2025 and January 2026. It served as a
more focused follow-up, examining the topic in
greater depth and generating more granular
insights into attitudes, experiences and expectations
related to succession and responsibility transfer. This
survey resulted in 63 responses.

In addition to the survey research, 10 deep-dive
interviews were conducted with selected Y10
members between 22 October and 29 December
2025. These semi-structured interviews explored
personal experiences, emotional dimensions and
decision-making processes underlying the
quantitative findings. The qualitative component
enabled contextualization of survey results and
identification of recurring themes across
participants.

Note that in some instances, figures presented in
charts and tables may not sum precisely due to
rounding. Percentages are rounded to one or two
decimal places, which may result in minor
variations.

Imprint

Project team

Moritz Burckhardt,

UBS Global Wealth Management
Anastasia Deryagina,

UBS Global Wealth Management

Editor
Steve Tilling, Characters Ltd

Acknowledgements
Andrea Blaylock
Susanne Eiermann
Laura Hastings
Louise Huterstein
Ifeyemi Ifekoya
Clare Joy

Simone Meier
Alessandro Rocchi
Michael Viana
Viola Werner

For media inquiries
ol-gwm-media-relations@ubs.com
EMEA: +41-44-234 85 00
Americas: +1-212-882 58 58
APAC: +852-297-1 82 00

Design
Studio Blyss

Photography

Cover, p. 6, 7, 24, 34, 42: Shutterstock;
p. 8 Zain Ali, Unsplash; p. 6, 15: David Billings,

Unsplash

Global Next Generation Report

Disclaimer

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 purposes.
Nothing in this document constitutes investment research,
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 security, investment
instrument, or product, and does not recommend any specific
investment program or service.

Information contained in this document has not been tailored to
the specific investment objectives, personal and financial
circumstances, or particular needs of any individual client.
Certain investments referred to in this document may not be
suitable or appropriate for all investors. In addition, certain
services and products referred to in the document 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. UBS retains the right to change
the range of services, products and prices at any time without
prior notice. Products and services may require agreements to
be signed. The terms and conditions of such specific
agreements apply to these products and services.

Although all information and opinions expressed in this
document were obtained in good faith from sources believed to
be reliable, no representation or warranty, express or implied, is
made as to the document’s accuracy, sufficiency, completeness
or reliability. All information and opinions 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 contained 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 scenarios
contained in the document are for illustrative purposes only.
Some charts and/or performance figures may not be based on
complete 12-month periods which may reduce their
comparability and significance. Some figures may refer to past
performances or simulated past performances and past
performance is not a reliable indicator of future results. Some
figures may be forecasts only and forecasts are not a reliable
indicator 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 anyone else acting, or
refraining to act, in reliance on the information 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 provided
by UBS Financial Services Inc., which is registered with the U.S.
Securities and Exchange Commission as a broker-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 broker-dealer. Investment advisory
services and brokerage services are separate and distinct, differ
in material ways and are governed by different laws and
separate arrangements. It is important that you understand the
ways in which we conduct business, and that you carefully read
the agreements and disclosures that we provide to you about
the products or services we offer. For more information, please
review client relationship summary provided at ubs.com/
relationshipsummary. UBS Financial Services Inc. is a subsidiary
of UBS Group AG. Member FINRA/SIPC.
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Important information in the event this document is
distributed cross-border

Abu Dhabi UBS AG Abu Dhabi Branch is licensed and regulated
by the Financial Services Regulatory Authority (“FSRA") of the
Abu Dhabi Global Market under reference 250076. This
material is intended solely for professional clients or market
counterparties, as defined in the rules of the FSRA. It is not
directed at, nor intended for, retail clients or any persons who
do not meet the criteria of a professional client or market
counterparty. UBS AG Abu Dhabi Branch'’s principal place of
business is: Level 12, Al Sila Tower, PO Box 764648, ADGM
Square, Al Maryah Island, Abu Dhabi, UAE.

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, either express or
implied is provided in relation to the accuracy, completeness or
reliability of the information contained herein, nor is it intended
to be a complete statement or summary of the developments
referred to in this material. This material does not constitute an
offer to sell or a solicitation to offer to buy or sell any securities
or investment 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 assumptions and criteria. UBS is under
no obligation to update or keep current the information
contained herein. Any charts and scenarios are for illustrative
purposes only. Historical performance is no guarantee for and is
not an indication 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, Australia
Branch Australian Financial Services Licence and Australian
Credit Licence 231087 incorporated in Switzerland with limited
liability and is intended for exclusive use by recipients 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 aninvestment 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.

Brazil This publication is not intended to constitute a public
offer under Brazilian law or a research analysis report as per the
definition contained under the Comisséo de Valores Mobiliarios
("CVM") Resolution 20/21. It is distributed only for information
purposes by UBS Brasil Administradora de Valores Mobiliarios
Ltda., entity regulated by CVM.

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

UBS Wealth Management is a registered trademark of UBS AG.
UBS Bank (Canada) is a subsidiary of UBS AG. Investment
advisory and portfolio management services are provided
through UBS Investment Management Canada Inc., a wholly-
owned subsidiary of UBS Bank (Canada). UBS Investment
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 position, 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 investment 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 investments 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 fiduciary to or for any participant
in this event unless otherwise agreed in writing. Not all products
or services may be available 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/ca/en/wealthmanagement/
about-us.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.

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/ca/en/
wealthmanagement/about-us.html. This doc ument may not be
reproduced or copies circulated without prior written
authorization of UBS.

Czech Republic UBS is not a licensed bank in Czech Republic
and thus is not allowed to provide regulated banking or
investment services in Czech Republic. This communication and/
or material is distributed for marketing purposed 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 Colombia.
Denmark This publication is not intended to constitute a public
offer under Danish law. It is distributed only for information
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 Commerce 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 (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, filial af UBS Europe SE is
furthermore supervised by the Danish Financial Supervisory
Authority (Finanstilsynet), to which this publication has not
been submitted for approval.

France This publication is not intended to constitute a public
offer under French law. It is distributed only for information
purposes by UBS Europe SE, Succursale de France (UBS France),
R.C.S. Paris n° 844425629, with registered office at 69,
boulevard Haussmann F-75008 Paris. UBS France 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 2-4, D-60306
Frankfurt am Main, Germany, duly authorized by the German
Federal Financial Supervisory Authority (Bundesanstalt 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
France is furthermore supervised by the French banking and
financial authorities as the “Autorité de contréle prudentiel et
de résolution” (ACPR) and the “Autorité des Marchés
Financiers” (AMF) in their role as host member state authority.
This publication has not been submitted for approval to any
public supervisory authority.
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Germany This publication is not intended to constitute a public
offer under German law. It is distributed only for information
purposes by UBS Europe SE, Germany, with place of business at
Bockenheimer Landstrasse 2— 4, 60306 Frankfurt am Main. UBS
Europe SE is a credit institution constituted 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
fur Finanzdienstleistungsaufsicht), to which this publication has
not been submitted for approval.

Greece UBS AG and its subsidiaries and affiliates (UBS) are
premier global financial services firms offering wealth
management services to individual, corporate and institutional
investors. UBS AG and UBS Switzerland AG are established in
Switzerland and operate under Swiss law. UBS AG operates in
over 50 countries and from all major financial centers. 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 SAR 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, either express or
implied is provided in relation to the accuracy, completeness or
reliability of the information contained herein, nor is it intended
to be a complete statement or summary of the developments
referred to in this material. This material does not constitute an
offer to sell or a solicitation to offer to buy or sell any securities
or investment 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 assumptions and criteria. UBS is under
no obligation to update or keep current the information
contained herein. Any charts and scenarios are for illustrative
purposes only. Historical performance is no guarantee for and is
not an indication 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.

India 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, either express or implied is provided
in relation to the accuracy, completeness or reliability of the
information contained herein, nor is it intended to be a
complete statement or summary of the developments referred
to in this material. This material does not constitute an offer to
sell or a solicitation to offer to buy or sell any securities or
investment 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 assumptions and criteria. UBS is under
no obligation to update or keep current the information
contained herein. Any charts and scenarios are for illustrative
purposes only. Historical performance is no guarantee for and is
not an indication 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.

Israel UBS is a premier global financial firm offering wealth
management, asset management and investment banking
services from its headquarters in Switzerland and its operations
in over 50 countries worldwide to individual, corporate 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 subsidiary. UBS Wealth
Management Israel Ltd. is a Investment Marketing licensee
which engages also in Investment Marketing and is regulated by
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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 investment advice and/or investment marketing
and is not replacing 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
services are subject to legal restrictions and cannot be offered
worldwide on an unrestricted basis.

Italy This publication is not intended to constitute a public offer
under Italian law. It is distributed only for information purposes
by UBS Europe SE, Succursale Italia, with registered office at Via
del Vecchio Politecnico 3, 20121 Milano. UBS Europe SE,
Succursale Italia is a branch of UBS Europe SE, a credit
institution constituted under German law in the form of a
Societas Europaea, with registered office at Bockenheimer
Landstrasse 2— 4, 60306 Frankfurt am Main, Germany, duly
authorized by the German Federal Financial Supervisory
Authority (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’Italia) and the Italian Financial Markets
Supervisory Authority (CONSOB — Commissione Nazionale per
le Societa e la Borsa), to which this publication has not been
submitted for approval.

Japan 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, either express or implied is provided
in relation to the accuracy, completeness or reliability of the
information contained herein, nor is it intended to be a
complete statement or summary of the developments referred
to in this material. This material does not constitute an offer to
sell or a solicitation to offer to buy or sell any securities or
investment 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 assumptions and criteria. UBS is under
no obligation to update or keep current the information
contained herein. Any charts and scenarios are for illustrative
purposes only. Historical performance is no guarantee for and is
not an indication 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. UBS SuMi TRUST Wealth Management Co., Ltd.
Financial Instruments Business Operators (kinsho) No. 3233,
Association/Japan Securities Dealers Association, Japan
Investment Advises Association, the Financial Futures
Association of Japan, Type Il Financial Instruments Firms
Association. 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 designated 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-contractual
documents and prospectus.

Jersey This document is issued by UBS Global Wealth
Management, 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 registered offices
are at Aeschenvorstadt 1, CH-4051 Basel and Bahnhofstrasse
45, CH-8001 Zurich and is authorized and regulated by the
Financial Market Supervisory Authority in Switzerland. In the
United Kingdom, UBS AG 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 regulatory regime or the Depositors
Compensation Scheme.

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 registered office
at 33A, Avenue J. F. Kennedy, L-1855 Luxembourg. 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 Bockenheimer Landstrasse 2—
4, D60306 Frankfurt am Main, Germany, duly authorized by the
German Federal Financial Supervisory Authority (Bundesanstalt

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 is furthermore supervised by the Luxembourg
prudential supervisory 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.

Mainland China 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, either express or
implied is provided in relation to the accuracy, completeness or
reliability of the information contained herein, nor is it intended
to be a complete statement or summary of the developments
referred to in this material. This material does not constitute an
offer to sell or a solicitation to offer to buy or sell any securities
or investment 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 assumptions and criteria. UBS is under
no obligation to update or keep current the information
contained herein. Any charts and scenarios are for illustrative
purposes only. Historical performance is no guarantee for and is
not an indication 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.

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.
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 accordance
with Mexican Law, regulated and subject to the supervision of
the National Banking and Securities Commission (Comision
Nacional Bancaria y de Valores, hereinafter, the “CNBV"),
exclusively with respect to: (i) the rendering of portfolio
management services (investment management) when
investment decisions are taken on behalf of the client, (ii) the
provision of securities investment advisory services, analysis and
issuance of individual investment recommendations, and (iii)
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 authorized 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, (ii) has disclosed to its clients and suppliers any potential
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 other type of
remuneration from local or foreign issuers or intermediaries of
the stock market, who provide services to its clients. Likewise,
the information contained herein cannot 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 addressed only to Sophisticated or
Institutional Investors located in Mexico.o C. Suisse Asesoria
México, S.A. de C.V., (hereinafter, “CS Asesores”), an affiliate of
UBS Group AG, is a non- independent investment advisor
incorporated in accordance with Mexican Law, regulated and
subject to the supervision of the National Banking andSecurities
Commission (Comisién Nacional Bancaria y de Valores,
hereinafter, the “CNBV"), exclusively with respect to: (i) the
rendering of portfolio management services (investment
management) when investment decisions are taken on behalf of
the client, (ii) the provision of securities investment advisory
services, analysis and issuance of individual investment
recommendations, and (iii) money laundering prevention issues
and terrorism financing matters. CS Asesores is registered
before CNBV under registry number 30070-001-(14208)-
10/10/2016; such registry will not assure the accuracy or
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veracity of the information provided to its clients. Likewise, CS
Asesores is not a credit institution, so it is not authorized 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, CS Asesores: (i)
does not offer guaranteed returns to its clients, (i) has disclosed
to its clients and suppliers any potential 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. CS Asesores may not
receive any commissions or any other type of remuneration
from local or foreign issuers or intermediaries of the stock
market, who provide services to its clients. Likewise, the
information contained herein cannot be considered as an
individualized recommendation unless expressly stated and
through prior Agreement with CS Asesores for the provision of
an investment service. This UBS publication or any material
related thereto is addressed only to Sophisticated or
Institutional Investors located in Mexico.

Monaco This document is not intended to constitute a public
offering or a comparable solicitation under the Principality of
Monaco laws, but might be made available for information
purposes to clients of UBS (Monaco) SA, a regulated bank which
has is registered office 2 avenue de Grande Bretagne 98000
Monaco under the supervision of the “Autorité de Controle
Prudentiel et de Résolution” (ACPR) for banking activities and
under the supervision of “Commission de Contréle des Activités
Financieres for financial activities”. The latter has not approved
this publication.

Panama UBS AG Oficina de Representacion es regulada y
supervisada por la Superintendencia de Bancos de Panama.
Licencia para operar como Oficina de Representacion
Resolucion S.B.P. No 017-2007. UBS Switzerland AG Oficina de
Representacion es regulada y supervisada por la
Superintendencia de Bancos de Panama. Licencia para operar
como Oficina de Representacion Resolucion S.B.P. No. 0178-
2015.

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 Portugal (UBS
Portugal), Commercial Register of Lisbon (Conservatoria do
Registo comercial de Lisboa) no. 980492491, 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 2-4, D-60306 Frankfurt am Main,
Germany, duly authorized by the German Federal Financial
Supervisory Authority (Bundesanstalt 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, supervised by the Portuguese banking
and financial authorities as the “Banco de Portugal” and the
“Comissao do Mercado dos Valores Mobilidrios” in their role as
host member state authority. This publication has not been
submitted for approval to any public supervisory authority.
Qatar UBS Qatar LLC is licensed by the Qatar Financial Centre
Authority and authorized by the QFC Regulatory Authority, 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 QFCRA's Customer and Investor Protection
Rules 2019. No other person should act upon this material.
Russia UBS Switzerland AG is not licensed to provide regulated
banking and/or financial services in Russia. Information
contained in this document refers to products and services
exclusively available through and provided by UBS Switzerland
AG in Switzerland or another UBS entity domiciled outside
Russia. UBS employees travelling to Russia are neither
authorized to conclude contracts nor to negotiate terms thereof
while in Russia. Contracts only become binding on UBS once
confirmed in Switzerland or in the location where the UBS entity
is domiciled. The Wealth Management Advisory Office within
000 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 registered
office at Laysen Valley building 6, P.O. Box 75724, Riyadh
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.
Credit Suisse Saudi Arabia: This document is being distributed
by Credit Suisse Saudi Arabia | Part of UBS Group (CR Number
1010228645, NUN Number 7001515373), duly licensed and
regulated by the Saudi Arabian Capital Market Authority
pursuant to License Number 08104-37 dated 23/03/1429H
corresponding to 21/03/2008AD. Credit Suisse Saudi Arabia’s
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principal place of business is at King Khaled Road, Laysen Valley,
Building number 6, 12329-2376, Riyadh, Saudi Arabia. Website:
https://www.credit-suisse.com/sa/en/cssa.

Singapore 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, either express or
implied is provided in relation to the accuracy, completeness or
reliability of the information contained herein, nor is it intended
to be a complete statement or summary of the developments
referred to in this material. This material does not constitute an
offer to sell or a solicitation to offer to buy or sell any securities
or investment 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 assumptions and criteria. UBS is under
no obligation to update or keep current the information
contained herein. Any charts and scenarios are for illustrative
purposes only. Historical performance is no guarantee for and is
not an indication 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.This publication is distributed by UBS AG Singapore
Branch. Clients of UBS AG Singapore Branch are asked to please
contact UBS AG Singapore Branch, an exempt financial advisor
under the Singapore Financial Advisers Act (Cap. 110) and a
wholesale bank licensed under the Singapore 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 AG, Sucursal en Espaia This publication is not
intended to constitute a public offer under Spanish law. It is
distributed only for information purposes by UBS AG, Sucursal
en Espana, with place of business at Calle Ayala 42, C.P. 28001,
Madrid. UBS AG, Sucursal en Espafa 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 investment services on securities and financial
instruments, regarding 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
constituted under Swiss law, duly authorized by FINMA.

Spain, UBS Wealth Management SGIIC SA This publication
is not intended to constitute a public offer under Spanish law. It
is distributed only for information purposes by UBS Wealth
Management, S.G.I.I.C., S.A., with place of business at Calle
Ayala 42, 5th floor - A, C.P. 28001, Madrid, registered at the
Comision Nacional del Mercado de Valores (CNMV) with the
number 173 and Tax ID A81366973. UBS Wealth Management,
S.G.LLL.C., S.A. is subject to the supervision of CNMV, to which
this publication 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 Stockholm, Sweden,
registered with the Swedish Companies Registration Office
under Reg. No 516406-1011. UBS Europe 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.

Switzerland UBS Switzerland AG and UBS AG are wholly
owned subsidiaries of UBS Group AG. They are subject to the
Swiss Federal Banking Act and are supervised by the Swiss
Financial Market Supervisory Authority (FINMA).

Taiwan 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, either express or implied is provided
in relation to the accuracy, completeness or reliability of the
information contained herein, nor is it intended to be a
complete statement or summary of the developments referred
to in this material. This material does not constitute an offer to
sell or a solicitation to offer to buy or sell any securities or
investment 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 assumptions and criteria. UBS is under
no obligation to update or keep current the information
contained herein. Any charts and scenarios are for illustrative
purposes only. Historical performance is no guarantee for and is
not an indication 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. 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.

United Kingdom This document is issued by UBS Global
Wealth Management, 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
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 by
the Prudential Regulation Authority and is subject to regulation
by the Financial Conduct Authority and limited regulation by the
Prudential Regulation Authority. Details about the extent of our
regulation by the Prudential Regulation Authority are available
on request. Where products or services are provided from
outside the UK, they may not be covered by the UK regulatory
regime or the Financial Services 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 banking
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 Clients
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 offering
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 legislation 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 Financial Services and Financial Companies” dated
14 December 2021. Any offer of the mentioned products shall
not constitute investment advice, a public offer, circulation,
transfer, safekeeping, holding or custody of securities in the
territory 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 communication must not
be considered as an offer to enter into an electronic agreement
or other electronic instrument (“enekTpoHHMIA NpaBoYnH")
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 2026. The key symbol and UBS are among the registered
and unregistered trademarks of UBS. All rights reserved.
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