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Executive summary

In 2025, 196 self-made billionaires 
drove wealth to a record USD 15.8 
trillion, up 13% in 12 months and 
marking the second-highest annual 
increase after 2021.1

More than eight in ten (82%) of 
the billionaires with children 
surveyed for our report want their 
children to follow their own path, 
saying that they aspire to see them 
develop the skills and values to 
succeed independently, rather 
than relying solely on inherited 
wealth.2

In 2025, 91 people became 
billionaires through inheritance, 
coming into USD 297.8 billion 
between them, up by more than a 
third from USD 218.9 billion in 
2024. According to our 
calculations, at least USD 5.9 
trillion will be inherited by 
billionaire children over the next 
15 years.

Most wealth transfer will occur in 
the US and select markets, but 
36% of surveyed billionaires say 
they’ve relocated at least once, 
while a further 9% are considering 
it.

A fresh wave of billionaires is emerging, 
lifted by business innovation and increasing inheritance.

Confirming the great wealth transfer’s acceleration, 
multi-generational billionaires inherited the largest amount 
in the history of our report.

While the wealth transfer looks likely to be focused on a 
small number of markets, high levels of migration could 
change the picture.

Billionaires hope their children will succeed independently 
despite the influence of inheritance.

1 Our 2025 data from the UBS/PwC billionaires database covers the 12 months to 4 April 2025.
2 Our survey was active from 10 July to 25 September 2025, with 87 billionaire clients taking part. 
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• The number of people becoming billionaires for the first time has been rising for the last four years. 

• Over that time, they’ve added 27% to the number of billionaires, and contributed 11.7% to their wealth.3

Dynamic business innovators and inheritors of great wealth

Total wealth and total number of new billionaires4 from 2022 to 2025
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Source: UBS/PwC Billionaires database and wealth assessment methodology.
3 This data demonstrates the rising generation of billionaires over the years 2022, 2023, 2024 and 2025. It takes the sum of people who became billionaires for the first time and their 

total wealth, dividing these totals by the comparative data for 2021.
4 UBS defines “new billionaires” as those whose assets reach USD 1 billion or more for the first time.
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Self-made billionaires on the rise 

• In 2025, 196 self-made entrepreneurs became new 
billionaires, with total wealth of USD 386.5 billion. 

• The tally of self-made new billionaires ranked second to 2021, 
when 360 self-made billionaires accounted for USD 782.0 billion. 

• This extends a multi-year rising trend, with 161 self-made 
individuals crossing the billion-dollar threshold in 2024, 
holding assets of USD 305.6 billion, up from 84 individuals with 
USD 140.7 billion in 2023.

US billionaires led the way

• Across the entire Americas, 92 self-made new billionaires 
represented total wealth of USD 179.9 billion and 87 of them 
were domiciled in the US with USD 171.9 billion. 

• In Asia-Pacific 61 became billionaires, together amassing 
USD 124.4 billion.

• In EMEA just 43 entrepreneurs became new billionaires, 
accounting for a total of USD 82.2 billion.

196 self-made new billionaires

Source: UBS/PwC Billionaires database and wealth assessment methodology.
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• In 2025, 91 heirs inherited a record USD 297.8 billion5 – 36% 
more than in 2024.

• 27 of them were female and 64 of them were male.

• Forty-eight Western Europeans inherited USD 149.5 billion – 
more than twice the 18 heirs in North America with USD 86.5 
billion, and over four times the 11 in Southeast Asia who 
inherited USD 24.7 billion.

A record year for value of inherited wealth

5 Our 2025 data from the UBS/PwC billionaires database covers the 12 months to 4 April 
2025.

Source: UBS/PwC Billionaires database and wealth assessment methodology.



• Billionaires are likely to transfer approximately USD 6.9 trillion of wealth globally by 2040. From this, at least USD 5.9 trillion may be 
passed to children.

• Our calculations show that nearly half of the global wealth transfer, at least USD 2.8 trillion, will go to US heirs, followed by Western 
Europe and Asia-Pacific.

The great wealth transfer

Source: UBS/PwC Billionaires database and wealth assessment methodology.



The great wealth transfer

Source: UBS/PwC Billionaires database and wealth assessment methodology.

Central & 
South America

Transferable wealth 
in the next 15 years 
(in USD bn)

Argentina 1.5

Brazil 46.4

Chile 35.1

Colombia 8.2

Mexico 97.7

Total 188.9

North America

Canada 64.5

United States 2,779.9

Total 2,844.4

Americas

Western Europe

Transferable wealth 
in the next 15 years 
(in USD bn)

Austria 12.7

Denmark 12.4

France 347.1

Germany 227.2

Ireland 8.1

Italy 89.5

Netherlands 5.6

Norway 8.7

Spain 162.1

EMEA

MEA

Transferable wealth 
in the next 15 years 
(in USD bn)

Egypt 6.4

Israel 48.4

Lebanon 3.1

Nigeria 6.8

Saudi Arabia 25.3

South Africa 30.8

United Arab Emirates 31.9

Total 152.7

APAC

Transferable wealth 
in the next 15 years 
(in USD bn)

Mainland China 135.3

Hong Kong SAR 180.4

Taiwan 91.3

Total 407.0

Australia 114.6

South & East Asia

Transferable wealth 
in the next 15 years 
(in USD bn)

India 382.4

Indonesia 114.6

Japan 73.6

Malaysia 20.1

Philippines 33.6

Singapore 66.7

South Korea 11.6

Thailand 62.0

Total 764.6

Sweden 56.4

Switzerland 206.3

United Kingdom 164.1

Total 1,300.2



Billionaires are highly mobile:

• 36% of the UBS billionaire clients surveyed say that they have moved at least once, while 9% are considering relocating. 

• Younger billionaires are most likely to move, with 44% of those aged up to 54 years having moved at least once, and 15% considering it.

There are several main reasons why billionaire respondents surveyed might decide to relocate:

• The quest for a better quality of life (36%), geopolitical concerns (36%), and the ability to organize tax affairs more efficiently (35%) rank 
highest.

• Within EMEA, tax affairs and geopolitics are the prime motivations, whereas in Asia-Pacific quality of life and geopolitics rank most highly.

High levels of relocation could change the picture

24%

12%

9%

55%

Yes, I have relocated more than once

Yes, I have relocated once

No, but I am considering relocating

No, and I am not considering relocating

Thirty-six percent of billionaires have relocated at least once

Source: UBS Billionaire Survey 2025.

36%

36%

35%

15%

15%

7%

3%

22%

To be able to have a better quality of life for 
me/my family

Due to geopolitical concerns

To be able to organize my tax affairs more 
efficiently

To be able to have more privacy for me/
my family

To be closer to family/extended family

To be able to have better healthcare for 
me/my family

Other 

Not applicable – nothing would ever make 
me decide to relocate

24% 42% 38%

18% 50% 34%

24% 58% 21%

6% 27% 10%

12% 8% 24%

0% 4% 14%

0% 4% 3%

53% 0% 24%

Americas EMEA Asia-Pacific

Quality of life, geopolitics and tax affairs are reasons for relocating

Billionaires relocating Reasons why billionaires might relocate
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Aspirations for heirs

Source: UBS Billionaire Survey 2025.

• UBS billionaire clients want their children to succeed independently, valuing personal achievement over reliance on inherited wealth.

• 82% of billionaires with children say they hope to see them develop the skills and values to succeed independently.

Most billionaires hope to see their children succeed independently

82%

67%

61%

55%

43%

I hope to see my child(ren) develop the skills and values to succeed 
independently, rather than solely relying on inherited wealth

I hope to see my child(ren) pursuing their own passions

I hope to see my child(ren) happy/comfortable with managing the 
family’s wealth

I hope to see my child(ren) using their wealth to make a positive impact 
on the world

I hope to see my child(ren) continuing to grow the family's business, 
brand, or assets, ensuring the family legacy continues

Aspirations for their child(ren)



Challenges of a younger generation

Our survey respondents also foresee younger generations having to address several global social challenges. Which are the most pressing? 

• 75% consider technology and AI as a pressing challenge that will need to be addressed, while 55% identify climate change.

• Views vary by region. Billionaires based in EMEA rank climate change, and poverty and inequality, as the most pressing challenges, while 
those in the Americas prioritize technology and AI, followed by education. In Asia-Pacific, Billionaires are largely concerned about technology 
and AI.

Source: UBS Billionaire Survey 2025.

Technology and AI are the most pressing social challenges for younger generations

Technology and AI

Climate change

Poverty and inequality

Education

Healthcare 

Water scarcity & sanitation

Food security & hunger

None of these

Americas EMEA
Asia-
Pacific

84% 52% 90%

47% 63% 52%

47% 56% 34%

58% 48% 31%

37% 22% 38%

21% 44% 7%

5% 33% 14%

5% 0% 0%

75%

55%

45%

44%

32%

24%

19%

1%

Global social challenges for younger generations to address



Greater longevity expected, complicating wealth planning

Billionaires expect to live longer, which may complicate how they manage family wealth.

• 44% expect to live significantly longer than they did just 10 years ago.

• Asia-Pacific billionaires are most optimistic about their longevity, and Americas billionaires least.

• 58% of those who expect to live longer plan to regularly review and update their will, trusts and beneficiaries.

• 42% plan to make, or have made, longer-term investments. Family offices may also come to play a greater role in their families’ affairs as the 
first-generation ages. 

Source: UBS Billionaire Survey 2025.

Life expectancy

44%

37%

19%

Yes, I expect to live significantly longer 
than I did 10 years ago

Yes, I expect to live slightly longer 
than I did 10 years ago

No, I don’t expect to live any longer
 than I did 10 years ago

Most billionaires expect to live longer than they did 10 years ago



North America tops investment opportunities

North America remains the top investment destination, though enthusiasm has declined from last year.

• Over the next 12 months, 63% think North America offers the greatest opportunity for returns, down from 80% last year.

• As North America’s short-term appeal has dipped, other major destinations have gained favour, with 40% of billionaires rating Western Europe 
as offering the greatest opportunities over the next 12 months, ahead of Greater China (34%) and Asia-Pacific excluding Greater China 
(33%).

Source: UBS Billionaire Survey 2025.

Investment opportunities over 12 months and 5 years

2025

Next 12 months Next 5 years

63%

40%

34%

33%

10%

6%

1%

1%

65%

30%

48%

51%

19%

14%

19%

14%

North America

Western Europe

Greater China

Asia-Pacific (excl. Greater China)

Middle East

Latin America

Eastern Europe

Africa

80%

18%

11%

25%

10%

3%

2%

2%

2024

68%

29%

31%

45%

8%

14%

8%

9%

2025 2024

Opportunities dip in North America, rise in Europe and Asia-Pacific



• Over the next 12 months, 42% of billionaires plan to increase exposure to emerging markets equities.

• Among developed market equities, 43% intend to increase their exposure.

• Two areas that billionaires are turning to are infrastructure and gold / precious metals as they look to diversify their portfolios.

• 35% are increasing their exposure to infrastructure and just under a third 32% to gold / precious metals.

Recovering exposure in emerging markets equities

Source: UBS Billionaire Survey 2025.

Billionaires plan to add to public and private equity

Fixed income (developed markets) 

Fixed income (emerging markets) 

Equities (developed markets) 

Equities (emerging markets) 

Private equity (direct investments) 

Private Equity (funds/funds of funds) 

Private debt 

Hedge funds 

Real estate 

Infrastructure 

Gold / precious metals 

Commodities 

Cash (or cash equivalent) 

Art and antiques 

26%

19%

43%

42%

49%

37%

33%

43%

33%

35%

32%

10%

19%

27%

52%

66%

50%

56%

31%

35%

45%

39%

45%

60%

64%

83%

64%

65%

22%

15%

7%

2%

20%

28%

22%

18%

21%

5%

3%

8%

17%

8%

Keep exposure about the sameSignificantly/slightly decrease my exposure

39% 0% 39%

25% 23% 14%

26% 48% 50%

33% 50% 41%

53% 54% 42%

33% 35% 41%

43% 29% 32%

27% 35% 61%

37% 42% 22%

38% 30% 38%

8% 30% 48%

0% 14% 11%

17% 21% 19%

15% 35% 25%

Americas EMEA
Asia-

Pacific

Significantly/slightly increase my exposure

Intentions over the next 12 months



Billionaires identify tariffs and geopolitics as top risks

• The top concerns for billionaires over the next year are tariffs (66%), major geopolitical conflict (63%), and policy uncertainty (59%).

• What billionaires worry about most depends on where they live, with 75% of those in Asia-Pacific worrying about tariffs, and 70% in the 
Americas concerned about higher inflation or major geopolitical conflict.

Source: UBS Billionaire Survey 2025.

The factors most likely to negatively impact the market environment over 12 months

66%

63%

59%

44%

34%

28%

27%

19%

19%

16%

15%

14%

8%

6%

5%

1%

1%

Tariffs

Major geopolitical conflict

Policy uncertainty

Higher inflation

Debt crisis

Higher taxes

Global recession

Higher interest rates

Supply chain disruptions 

Financial market crisis

Technological disruptions 

Climate change

Higher energy costs

Global health crisis

Deflation

Other

Not applicable – I am not currently worried about any economic, market, or 
policy factors negatively impacting my investment portfolio in this time period

Tariffs top list of worries
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Reaching fresh highs

Billionaires’ total wealth reached a new high. 

• By the cut-off date for our research on 4 April 2025, there were 2,919 billionaires, rising by 8.8% from 2,682 in our 2024 report. 

• Their combined wealth grew to USD 15.8 trillion, an increase of 13%.

• The Americas led with a 15.5% increase in billionaire wealth to USD 7.5 trillion, followed by Asia-Pacific with an 11.1% rise to USD 4.2 trillion, 
and EMEA with growth of 10.4% to USD 4.1 trillion.

Total number of billionaires 2024 vs. 2025 Total wealth of billionaires 2024 vs. 2025

805 860

1,877

2,059

,0

,500

1,000

1,500

2,000

2,500

3,000

2024 2025
0

500

2,682

2,919

+8,8%

4,191.4 4,660.4

9,778.0

11,120.7

,0

3,000

6,000

9,000

12,000

15,000

18,000

2024 2025
0

13,969.4

15,781.1

+13%

Source: UBS/PwC Billionaires database and wealth assessment methodology.

Billionaire numbers increase, wealth reaches new record

Multi-generationalSelf-made Multi-generationalSelf-made
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Tech billionaires’ assets grew by 23.8%, or USD 583.5 billion, to 
USD 3.0 trillion, rivalling consumer and retail to rank as the largest sector.

AI capabilities

• The six US tech billionaires whose wealth increased the most became 
USD 171.0 billion richer.

• This surge is closely tied to their companies’ AI capabilities, from 
foundational chipmaking to AI-powered cloud infrastructure.

Consumer and retail plateaued

• Consumer and retail wealth grew just 5.3%. 

• The sector still holds the largest concentration of billionaire 
wealth, at USD 3.1 trillion.

Industrials billionaires experienced the fastest rise

• Their wealth increased 27.1% to USD 1.7 trillion.

• 25.8% of the increase in industrials’ wealth came from new 
billionaires.

Financial services also saw significant gains

• Their wealth rose by 17% to USD 2.3 trillion. 

• Self-made billionaires account for over 80% of financial services 
wealth.

Tech contends to be biggest sector, 
as consumer and retail plateaus

Source: UBS/PwC Billionaires database and wealth assessment methodology.



Women’s average wealth: growing twice as fast as men’s

• There are 374 female billionaires, compared with 2,545 male ones. 

• Yet their average wealth grew by 8.4% to USD 5.2 billion in 2025, more than twice the men’s average growth rate of 3.2% to USD 5.4 billion.

• Consumer and retail stands out as the main sector responsible for female billionaires’ wealth. They hold an estimated USD 619.9 billion in the 
sector.

Male vs. female wealth growth 2024 – 2025

Source: UBS/PwC Billionaires database and wealth assessment methodology.

Total number of 
billionaires

Average wealth in 
USD bn

2,338

2,545

344

374

5.3 4.8
5.4 5.2

Male

Male

Female

Female

USD bn USD bn

USD bn USD bn

2024
2024

2025
2025

Different speeds of growth in wealth

+8,8% +8,7%

+3.2% +8.4%



• US billionaires’ wealth increased by 18% year-on-year [YoY] to USD 6.9 trillion.

• The number of US billionaires grew by 89 to 924 (+10.7% YoY), accounting for almost 32% of the global billionaire population.

• Central and South American billionaires’ wealth fell to USD 364.5 billion (-11.4% YoY).

Wealth tracker – Americas

Source: UBS/PwC Billionaires database and wealth assessment methodology. 

Market No. of 
billionaires 2024

No. of 
billionaires 2025

% of self-
made 2025

New 
2025

Dropout 
2025

Movers 
2025

Growth in % 
(No. billionaires)

Wealth 2024 
(USD bn)

Wealth 2025 
(USD bn)

Growth 
in %

Argentina 4 5 80% 1 1 1 25% 14.6 25.7 76.0%

Brazil 60 47 40% 1 14 – -22% 154.9 126.0 -18.7%

Canada 46 47 81% 5 3 -1 2% 213.3 210.5 -1.3%

Chile 5 5 20% 1 1 – 0% 34.9 35.1 0.6%

Colombia 1 1 100% 0 0 – 0% 7.3 8.2 12.3%

Mexico 22 22 32% 0 0 – 0% 199.7 167.1 -16.3%

Peru 0 1 100% 1 0 – – 0.0 2.4 –

United States 835 924 74% 109 18 -2 11% 5,838.4 6,889.6 18.0%

Total 973 1,052 71% 118 37 -2 8% 6,463.1 7,464.6 15.5%



• China’s billionaires consolidated their leading position in the Asia-Pacific by adding USD 321.4 billion in wealth to total USD 1.8 trillion 
(+22.2% YoY).

• With 70 new entrants, it has 470 billionaires, second only to the United States.

• India’s billionaire wealth held steady, down slightly by 1.9% year on year to USD 888.2 billion, while the number of billionaires rose from 185 
to 188.

• Singapore was a hot spot, as billionaire wealth rose by two thirds to USD 258.8 billion (+66.4% YoY), overtaking Australia (+5.4%) to rank third 
in Asia-Pacific.

Wealth tracker – APAC

Source: UBS/PwC Billionaires database and wealth assessment methodology. 

Market No. of 
billionaires 2024

No. of 
billionaires 2025

% of self-
made 2025

New 
2025

Dropout 
2025

Movers 
2025

Growth in % 
(No. billionaires)

Wealth 2024 
(USD bn)

Wealth 2025 
(USD bn)

Growth 
in %

Australia 43 43 77% 4 4 – 0% 201.8 212.6 5.4%

Hong Kong SAR 74 76 66% 5 3 – 3% 326.0 328.0 0.6%

India 185 188 56% 19 16 – 2% 905.6 888.2 -1.9%

Indonesia 28 27 85% 2 3 – -4% 182.3 155.6 -14.6%

Japan 39 41 68% 6 4 – 5% 177.3 178.5 0.7%

Mainland China 427 470 98% 70 26 -1 10% 1,444.7 1,766.1 22.2%

Malaysia 11 14 50% 4 1 – 27% 34.1 40.6 19.1%

Singapore 47 55 69% 6 0 2 17% 155.5 258.8 66.4%

South Korea 38 31 52% 1 8 – -18% 105.0 88.2 -16.0%

Taiwan 47 51 69% 7 3 – 9% 137.3 163.6 19.2%

Thailand 26 25 56% 3 5 1 -4% 84.7 93.6 10.5%

Philippines 16 15 53% 1 2 – -6% 49.2 53.7 9.1%

Total 981 1,036 79% 128 75 2 6% 3,083.5 4,227.5 11.1%



• Germany was Western Europe’s most prosperous geography, adding a total of USD 145.9 billion (+26.7% YoY) to reach USD 692.1 billion.

• France’s billionaire wealth fell 11.6% year on year to USD 508.6 billion, while Swiss billionaires became Western Europe’s second 
wealthiest as their assets rose 4.4% to USD 518.4 billion, and in Spain, new billionaires and one fashion entrepreneur drove a 21.5% increase to 
USD 213.1 billion.

Wealth tracker – EMEA: Western Europe

Source: UBS/PwC Billionaires database and wealth assessment methodology. 

Market No. of 
billionaires 2024

No. of 
billionaires 2025

% of self-
made 2025

New 
2025

Dropout 
2025

Movers 
2025

Growth in % 
(No. billionaires)

Wealth 2024 
(USD bn)

Wealth 2025 
(USD bn)

Growth 
in %

Austria 9 8 50% 0 0 -1 -11% 78.3 76.6 -2.2%

Denmark 8 8 0% 0 0 – 0% 49.1 50.4 2.6%

Finland 7 7 43% 0 0 – 0% 14.9 14.5 -2.7%

France 46 46 57% 2 2 – 0% 575.5 508.6 -11.6%

Germany 117 156 26% 40 2 1 33% 546.2 692.1 26.7%

Ireland 4 4 75% 0 0 – 0% 10.4 11.1 6.7%

Italy 62 61 44% 1 0 -2 -2% 199.8 197.3 -1.3%

Netherlands 11 8 75% 0 3 – -27% 27.5 15.5 -43.6%

Norway 9 11 64% 2 0 – 22% 30.2 29.9 -1.0%

Spain 27 32 34% 8 3 – 19% 175.4 213.1 21.5%

Sweden 28 31 42% 4 1 – 11% 111.7 131.5 17.7%

Switzerland 85 84 56% 5 1 -1 -1% 496.4 518.4 4.4%

United Kingdom 82 91 70% 10 1 – 11% 417.5 456.4 9.3%

Total 495 547 46% 72 17 -3 11% 2,732.9 2,915.4 6.7%



• In the Middle East, Saudi Arabian billionaires’ wealth doubled to USD 81.0 billion (+113.2% YoY). 

• United Arab Emirates billionaires also prospered, with their wealth rising 21.6% year on year to USD 168.7 billion.

Wealth tracker – MEA

Source: UBS/PwC Billionaires database and wealth assessment methodology. 

Market No. of 
billionaires 2024

No. of 
billionaires 2025

% of self-
made 2025

New 
2025

Dropout 
2025

Movers 
2025

Growth in % 
(No. billionaires)

Wealth 2024 
(USD bn)

Wealth 2025 
(USD bn)

Growth 
in %

Egypt 4 4 50% 0 0 – 0% 15.1 17.2 13.9%

Israel 32 36 83% 4 0 – 13% 85.6 108.1 26.3%

Lebanon 2 2 100% 0 0 – 0% 5.6 6.2 10.7%

Nigeria 4 4 75% 0 0 – 0% 26.7 37.3 39.7%

Saudi Arabia 6 19 58% 13 0 – 217% 38.0 81.0 113.2%

South Africa 6 7 71% 1 0 – 17% 29.4 36.0 22.4%

United Arab Emirates 18 19 74% 2 0 -1 6% 138.7 168.7 21.6%

Total 72 91 74% 20 0 -1 26% 339.1 454.5 34.0%
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Section 4



EMEA with the largest increase in number of billionaires 
across all regions while average wealth decreases

Selected demographics of EMEA billionaires

1.9 2.2 2.4

1.2
1.5

1.7

41%

2nd 3rd 4th

490

199

77
41

2023 2024 2025

3.2

3.7
4.1

Multi-gen Self-made

658
728

831

0
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800

2023 2024 2025

59%

28%

18%

12%

Consumer & Retail

Materials

Industrials

Split by top industries
(as % of total billionaires net worth)

Total number of billionairesTotal wealth of billionaires (in USD tn)

Total number of billionaires split by generation Total number of billionaires split by gender

615
704

113
127

2024 2025
14 10

5th 6th

-4.4%

+5.3%

+20.0%

2024-2025 industry growthAverage wealth of billionaires

1‘000 +10.6%
+14.1%

4.8 5.1 4.9

+17.0%

+10.4%

728
831

Female Male

Avg. wealth 
in USD bn

4.9
4.8

5.1

4.9

-1.0%

-3.8%

23%

Eastern Europe

MEA

Total number of billionaires split by sub-regions

11%

66%

Western Europe

Multi-generational

Self-made



Methodology and glossary

Methodology

27

This is the eleventh edition of our report covering billionaires, focusing on their wealth and ambitions during an era of historic wealth generation, business innovation and impact 
philanthropy. This report surveys the views of a sample of UBS’s billionaire clients across the world’s main regions. Additionally, the UBS/PwC billionaire database has tracked the wealth 
of billionaires across the Americas, EMEA and the Asia-Pacific (47 markets) since 1995. The results of our research have been analyzed by UBS subject matter experts. 

UBS billionaire survey

UBS conducted an online survey of our billionaire clients booked in Switzerland, Europe (excl. Switzerland), Singapore, Hong Kong SAR, and the United States between 10 July and 25 
September 2025. The total sample size was 87 respondents. The survey findings were supplemented by in depth interviews which took place from 27 September to 7 October.

Please note when reading the charts that in some instances the data may not appear to add up correctly because we have added the figures together to two decimal places, which can 
result in slight variations. While standard analytical practice typically avoids reporting subgroup findings for sample sizes below 30 to ensure statistical robustness, this report includes 
breakdowns for smaller subgroups. This decision reflects the uniquely limited size of the global billionaire population. Please keep in mind when analyzing the results that these may be 
more indicative than conclusive due to the smaller sample sizes.

Inheritance calculation methodology

To get a broad idea of how much billionaires’ heirs will inherit in the 15 years to 2040, we have added up the total wealth owned by billionaires currently aged 70 and over. We have 
chosen the age of 70 because 85 is the average life expectancy in Switzerland ⁶. Once a patriarch or matriarch passes away, the children will inherit either directly or, eventually, 
indirectly through the spouse.

This methodology shows that billionaires aged 70 and above hold assets worth USD 6.9 trillion. Of these, 890 individuals with a combined wealth of USD 5.9 trillion have children. Our 
market calculations are based on the wealth of billionaires aged 70 and above globally, assuming their children remain in the same locations as their parents.

There’s no perfect methodology. If anything, we err on the side of caution, as we have not factored in future appreciation of asset values. Likely, transfer of wealth is highly sensitive to 
assets’ compound annual growth rates (CAGR) as the chart below shows taking three scenarios – medium, low and high. The medium scenario of 10% is derived from the historical 
CAGR of wealth belonging to billionaires aged 70+ with children from 2015 – 2025.

It’s worth noting that our calculations do not offset gifts to charities / foundations or the payment of inheritance taxes. Philanthropic gifts are a factor everywhere but may be more 
material in markets such as the United States. 

⁶ Federal Statistical Agency. Life expectancy in Switzerland
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Methodology and glossary

1. Consumer and retail: appliances, car dealership, cosmetics, department stores, fashion and accessories, food and beverages, furniture, personal care, sportswear, super/hyper market 
chain.

2. Entertainment and media: film and streaming, gambling and casinos, live entertainment, media and telecommunication, music, online dating, sports, video games.

3. Financial services: accounting services, asset management, credit services, cryptocurrencies, hedge funds, insurance, investments, M & A transactions, mutual funds, private equity, 
venture capital.

4. Healthcare: animal health, biomedical services, drug stores, hospitals and clinics, hygiene, laboratory, medical equipment, medical patents, nutrition, optical and hearing services, 
pharmaceuticals. 

5. Industrials: aerospace, automotive, construction, electrical equipment, manufacturing, packaging.

6. Materials: commodities and agriculture, energy, manufacturing and distribution, plastic, raw material extraction, textiles.

7. Other / diversified: art, commercial aviation, education, hospitality, human resources, security, shipping and delivery, storage, tourism.

8. Real estate: hotels, industrial (malls, offices), real estate services, residential, special purpose (i.e., ports).

9. Technology: artificial intelligence, cloud services, cybersecurity, data analytics, e-commerce, fintech, internet, mobile applications, social media, software, 3D printing.

Industry glossary 
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Disclaimer

This document has been prepared by UBS AG, its subsidiary or affiliate (“UBS”). 

Certain information and data herein have been sourced from Forbes Media LLC.

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.

Important information in the event this document is distributed cross-border 

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 Comissão de Valores Mobiliários (“CVM”) Resolution 20/21. It is distributed only for information purposes by UBS Brasil Administradora de 

Valores Mobiliários 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/wealth_ management/planning_life.html. UBS does not provide tax or legal advice and you should consult your own independent advisers for specific advice based on your specific circumstances before entering into or 

refraining from entering into any investment. 

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/wealth_management/your_relationship/how_to_get/ wealth_management.html. This document may not be reproduced or copies circulated without prior written authorization of UBS. 

Czech Republic UBS is not a licensed bank in Czech 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. 
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Disclaimer

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.

Colombia Promoción 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 für 

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 für 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 contrôle 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.

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 für 

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 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 für 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 Società 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 ll 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.
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Disclaimer

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 für 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. 

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 

(Comisión 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 Asesoría 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 (Comisión 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 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, (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. 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 Contrôle Prudentiel et de Résolution" (ACPR) for banking activities and under the supervision of "Commission de Contrôle des Activités Financières for financial activities". The latter has not approved this publication. 

Panama UBS AG Oficina de Representación es regulada y supervisada por la Superintendencia de Bancos de Panamá. Licencia para operar como Oficina de Representación Resolución S.B.P. No 017-2007. UBS Switzerland AG Oficina de Representación es regulada y supervisada por la 

Superintendencia de Bancos de Panamá. Licencia para operar como Oficina de Representación Resolución 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 
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