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| Foreword

Dear reader,

For close to a decade, the UBS Billionaire Ambitions Report has charted the progress of the wealthiest
in society, along with the unique challenges and opportunities they face. During this time they
have benefited from the long period of low interest rates and navigated the uncertainties of the
Covid-19 pandemic. Now they are adapting to a time of rapid change brought by technological
transformation and the drive for decarbonization.

Against this backdrop, the 2023 report finds that the heirs to billionaires are gaining prominence.
Indeed, the new billionaires minted during this year’s study period accumulated more wealth
through inheritance than entrepreneurship. That's a theme we expect to see more of over the
next 20 to 30 years, as more than 1,000 billionaires pass an estimated USD 5.2 trillion to

their children.

Why does this matter? Because this coming generation has fresh views about business, investment
and philanthropy. Many are redirecting the large pools of private wealth they control to new
business opportunities arising from the times we live in. Others are stepping away from their
families’ businesses, choosing careers more suited to their individual ambitions and talents.

At the core of our research is an analysis of trends in wealth and a survey of our billionaire clients
that we were privileged to conduct for the second time. The survey illustrated the distinct differences
in views about business opportunities and challenges, as well as legacy, between the first generation
and successive generations, although they all anticipated the commercial opportunity arising from
generative artificial intelligence.

At UBS, we are listening to our clients and adapting to their changing needs. The newly enlarged
bank is using its combined expertise to help families plan for succession, educate their younger
members and reimagine how to invest. We hope this report — alongside our other flagship reports
and our award-winning Chief Investment Office — will offer our clients invaluable insights that
serve as a starting point for further conversations.

Thank you.

Benjamin Cavalli
Head of Global Wealth Management Strategic Clients



Executive
summary

A new cohort of multigenerational
families takes shape

After the surge in entrepreneurial activity witnessed over
the past few decades, many business founders are now
ageing and passing their wealth to the next generation.
For the first time in nine editions of the UBS Billionaire
Ambitions Report, new billionaires acquired greater wealth
through inheritance than entrepreneurship.3 A total of
USD 150.8 billion was inherited by 53 heirs, exceeding the
84 new self-made billionaires’ total of USD 140.7 billion.

Billionaire wealth partially recovers from
post-pandemic fall

The number of billionaires rose by 7% globally in the study
period over the 12 months to 6 April, 2023, increasing from
2,376 to end the period at 2,544." Wealth recovered by 9%
in nominal terms from USD 11.0 trillion to USD 12.0 trillion,
led by Europe’s billionaires for the first time in the history
of our study (although it was flat in real terms with global
inflation of 8.8% in 2022, according to the IMF). The

billionaire community remains smaller than at its 2021 peak.2

USD 5.2 trillion wealth handover is
gaining momentum

As many billionaire entrepreneurs age, more than 1,000
of them are expected to pass USD 5.2 trillion to their heirs
over the next 20 to 30 years. While this great wealth
handover has long been anticipated, data suggests that

it is now gathering momentum.

"Source: UBS/PwC Billionaires database and wealth assessment methodology. The study period is the 12 months to 6 April 2023. The data is not comparable with the 2022 Billionaire Ambitions
Report as the method of selection has been adjusted to minimize weighting effects. For more information see UBS/PwC wealth assessment methodology.

2 After the asset price appreciation that followed the 2020 outbreak of the Covid-19 pandemic, some 2,686 individuals were worth an aggregate USD 13.4 trillion.

3The first UBS/PwC billionaires report was published in 2015 (at that time the series was called Billionaires Insights).
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Heirs have their own ambitions

Heirs believe in continuing what their parents have
achieved in ways that reflect the changing times. As they
take over their parents’ businesses, investments and
foundations, they are likely to focus more on today’s major
economic opportunities and challenges, such as new
technologies and the clean-energy transformation.
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Finding common ground for successions

Engineering smooth successions will require founders and
their families to do things differently. Younger generations
need to be involved in developing succession plans — there
is a greater need for consensus. More than ever, families
need to discover common values and purpose, enshrining
them in succession plans and governance.

The challenge of preparing heirs

The gap between generations may be why more than
half of the billionaires surveyed see one of their greatest
challenges as fostering in their heirs the values, education
and experience needed to take over, according to

our survey.

Executive summary 7
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Surveying business,
investments and legacy

Our survey of billionaires from around the world in the
late summer of 2023, using UBS's unique client reach,
tells a clear story.# In a sign of the challenges to come as
the 21st century’s great wealth handover progresses,
different generations of billionaires have differing views
about their legacies. More than two thirds (68%) of the
billionaires with inherited wealth surveyed say that they
aim to continue and grow what their forebears achieved —
whether in terms of business, brand or assets. They
believe in the family’s continuity: almost as many (60%)
want to enable future generations to benefit from

their wealth.

Most billionaires aim to enable future generations of their family to benefit from their wealth

Main legacy-related objectives

. 1st gen . 2nd gen and above

Enabling future generations of my family to benefit from my wealth 65%

Following my philanthropic goals / making an impact in the world and society 68%
Continuing and growing what | / my forebears have achieved (i.e., in terms of my business[es], brand and / or assets)
68%

Enabling or supporting others (e.g., leaving a cultural legacy, sponsoring sports, entrepreneurship initiatives, etc.)

Other

Source: UBS Billionaire Survey 2023
4 A total of 79 billionaires from the Americas, Asia-Pacific, Europe (incl. Switzerland) and the Middle East took part.
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But they also have ideas and ambitions of their own —
they appear conscious of the fact that they may need

to reshape and reposition their wealth if they want to
continue the family legacy. Profound technological change
and the energy transition are just two examples of major
transformations facing today’s billionaire heirs. At the same
time there’s a generation gap that appears greater than
before in many places. This theme may be partly because
heirs are often educated overseas and travel widely,
although anecdotal evidence suggests this is less of a
factor in the United States. What's more, they have been
and are influenced by the difficult times — pandemic,
climate change, a less stable world order and war.

Families seem alert to this gap. This perhaps accounts

for why more than half (58%) of the billionaires surveyed
regard one of their greatest challenges as instilling in their
heirs the necessary values, education and experience to
take over. Yet, in our experience, this may require a shift
in approach and greater support in helping billionaires
and their families reach consensus between generations
(see box on page 20).

One billionaire who took part in our research remarked:
“Throughout human history, there has always been a

gap between generations. The older generation tends to
grapple with this dilemma, however, believing in the value
of and trusting what the next generation can bring is

the most meaningful thing we can do.”

Another explained that he saw a fundamental difference
between his own generation and those born since 2000.
“The main problem with the younger generation is to
educate them to be ambitious. They take ambitions for
granted, they take important entrepreneurial information
for granted, whereas the founding generation has to
collect this for themselves and make the best out of it.”

12 Section 1




In business, generations differ on risks,

agree on artificial intelligence (Al)

At a time of rapid change which inevitably brings business
challenges, first-generation billionaires are worried about
different risks than multigenerational billionaires. When
we surveyed billionaires from 28 June to 17 September
2023, 66% of the first-generation wealth creators were
concerned about a potential US recession, and 62%
about geopolitical tensions. Among the successors
though, inflationary pressures (57%) and the availability
and price of raw materials (52%) were top of mind.

Most billionaires are worried about geopolitical tensions and inflation

Main factors negatively impacting the performance of the current active operating business(es) over the next 12 months

Geopolitical tensions 53%
The outlook of inflation

A potential recession in the US

Impact of higher interest rates on asset valuations
Availability and price of raw materials
Availability and cost of raising capital

Financial market volatility

Tight jobs markets

The impacts of stricter sustainability rules
Developments in taxation

Other

Not applicable — I am not currently worried about
any economic, market or policy factors negatively
impacting my active operating business(es)

st gen

62%
4%
66%
45%
8%
45%
38%
21%
28%
2%
7%
3%

2nd gen
and above

38%
57%
24%
33%
52%
24%
2%
2%
29%
2%
0%
00/0

Source: UBS Billionaire Survey 2023

A topic that all generations were watching (and are likely
continuing to follow) was the opportunities and risks of
generative Al. Around two thirds (65%) surveyed saw Al
as offering one of the greatest commercial opportunities
to their operating business over 12 months. Businesses
everywhere are exploring how Al technologies might now
be applied to raise productivity, cut costs and increase
sales.

14 Section 1

Artificial intelligence is the technology offering one of the biggest commercial opportunities

for the operating business(es)

Technologies offering the biggest commercial opportunities for the current active operating business(es) over the next 12 months

Artificial intelligence

Automation and robotics

Big data analytics

Healthtech/medtech

Cloud computing

Cybersecurity

Fintech

Clean energy (e.g., energy efficiency, renewables, electrification)
Smart agriculture

Metaverse (i.e., virtual and/or augmented reality)
Other

65%

Source: UBS Billionaire Survey 2023

In a related finding, more than half (53%) of the
billionaires viewed the possibility of new technologies
disrupting their existing operating model as one of

the greatest risks from technological change over the
next 12 months. Concerns were greatest among
billionaires in sectors such as Financial Services, Health
and Infrastructure and less acute in Business, Professional
or the Technology Services sectors. Still more

(58%) viewed cyber threats or hacking as one of the
biggest risks.

Cyber threats and/or hacking are seen as one of the biggest risks of technological change for

the operating business(es)

Biggest risks of technological change for the current active operating business(es) over the next 12 months

Rising risks of cyber threats and/or hacking

New technologies disrupting and/or destroying the existing operating model
The skilled-talent pool being too small or expensive to find good tech workers
That evolving global technology regulations add costs and/or risks

The cost of protecting data becoming too expensive

Stakeholders pushing back or refusing to adopt new technologies

Potential negative impacts of new technologies on global employment

Other

Not applicable — I don't think there are any risks of technological change
for my current active operating business(es)

Source: UBS Billionaire Survey 2023

Section 1
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In investing, inheriting
generations focus more
on risk assets

When it comes to investing, the wealth creators and
the inheritors expressed different appetites for risk.

The first-generation wealth creators — perhaps more
focused on preserving wealth rather than growing it —
were drawn to debt and fixed income investments. The
rise in yields offered on fixed income, following extensive
interest rate rises from the world's central banks, has
likely increased the appeal of these investments. Around
four in ten (43%) first-generation billionaires intended to
increase their allocations to private debt over 12 months
and a similar number (38%) intended to increase
developed market bond holdings.

By contrast, the successor generations favored private
equity, despite repricing of some private asset valuations
for a higher-rate environment. With an arguably longer
investment horizon, more than half (59%) are looking to
raise direct private equity investments and almost as
many (55%) are looking to invest more in private equity
funds. Yet they also saw the attraction of developed
market bonds, with more than a third (36%) aiming

to invest more.

Private equity direct investments and private debt are the asset classes with the highest share
of clients planning an increase in the next 12 months

Exposure to asset classes over the next 12 months

Bonds (or fixed Income) — developed markets 35% 62% 3%
Bonds (or fixed Income) — emerging markets 15% 69% 15%
Equities — developed markets 31% 63% 6%
Equities — emerging markets 27% 63% 10%
Private equity — direct investments 43% 45% 12%
Private equity — funds / funds of funds 34% 42% 25%
Private debt 40% 48% 12%
Hedge funds 23% 57% 21%
Real estate 30% 60% 10%
Infrastructure 27% 73%
Gold / precious metals 21% 72% 8%
Commodities 22% 72% 6%
Cash (or cash equivalent) 27% 53% 20%
Art & antiques  [RRAEZ 80% 9%

B significantly/slightly increase my exposure  [Jll Keep exposure about the same

1stgen

38%
16%
17%
14%
31%
17%
3%
19%
28%
3%
1%
24%
6%
9%

Significantly/slightly decrease my exposure

2nd gen
and above

36%
18%
40%
39%
59%
5%
4%
6%
37%
29%
6%
24%
3%
13%

Source: UBS Billionaire Survey 2023
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Seeing philanthropy
through a different
lens

While there are several well-publicized cases of billionaire r\'\'

entrepreneurs pledging much of their fortunes to philan-
thropic causes, it's less well known that those with inher-
ited wealth seem more reticent. In fact, while more than
two thirds (68%) of first-generation billionaires stated
that following their philanthropic goals and making an
impact on the world was a main objective of their legacy,
less than a third (32%) of the inheriting generations

did so.

In UBS's experience, successor generations are often
reluctant to gift money that they have not earned, and,

in some cases, they may simply carry on with existing family
foundations. However, there is a trend towards impact
investing or managing businesses in ways that address
environmental and social issues for both commercial and
altruistic ends. This survey finding may reflect a shift among
heirs away from classic grant-giving philanthropy and
toward delivering sustainable outcomes across

all activities.

“As much as my father was in oil and gas and mining,

| am trying to shift the whole business into tech-related
areas that have less impact on the environment,” explained
a second-generation billionaire. “But | am not going to
sell all of these businesses in one day. It is a journey; a
process that | began several years ago when | took over
the family business.”

Turning to investment, he added: “I have also set up a
venture capital fund that's focusing on businesses that are
doing impact investing. | am trying to use technological
solutions to give people a better quality of life in areas
like edtech, proptech and agritech.”

18  Section 1
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How to plan succession: calling for greater
collaboration

In any family, billionaire or not, different generations
have different aspirations. Yet in today’s wealthy families,
the scope for thinking apart is still greater, as family
members may live on different continents and have
alternative world views to prior generations. What's
more, there are examples of younger generations not
wishing to inherit businesses in industries that might not
have a long-term future.5 This means that the younger
generations increasingly need to be convinced about
succession plans rather than simply told. There is a
greater need for consensus. For families, then, the task
of uniting the generations is vital. Often, wealthy
families plan for the transfer of ownership of wealth as
a matter of course, although not always (notably, our
Global Family Office Report 2023 found that just 42%
of family offices have a wealth succession plan for
family members). What they do less frequently is to
communicate and collaborate, failing to understand the
importance of finding a common purpose among
family members. In the words of Charles W. Collier,
former senior philanthropic advisor at Harvard
University and author of Wealth in Families, “the most
critical challenges families face are rarely financial”.

Discovering common values and purpose
Through communicating and nurturing trust across
generations, families can discover the common values
and purpose that binds them. Bit by bit, they can
establish the family governance system, constitution
and engagement principles that will unite them over
time. For many families this can include a commitment
to nurturing not just quantitative financial capital but
also the qualitative capitals — human, intellectual, social
and emotional. For some billionaire entrepreneurs,
though, values are most important of all. “I believe
that the values we hold will be the sole legacy we can
pass on, even to the six generations that will follow,”
said one. “Leaving a legacy of compassion and service
to future generations is our highest duty.”

The importance of governance

Managing families and their wealth becomes more
complex as they grow and members move across the
globe. That's where governing bodies like family
assemblies, family councils, business councils and
investment committees have a role to play. They ensure
a family operates in line with its values and goals.

They help family members make the right decisions,
communicate effectively and avoid conflict. But it's
essential to set them up properly with the right rules
and procedures. Bringing and keeping families together
is no easy task: it is best achieved with an external
advisor who can facilitate the discussion.

5As explored i UBS publication “Boundaryless Success — Careers within Asia’s
next generation”
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Spotlight on

new billionaires

Over the past 30 years, there has been an upsurge in

the number of billionaire entrepreneurs supported by a
range of trends — notably, the technology industry boom,
expansion in financial markets, real estate price rises,
globalization and growth in emerging market economies.®
As increasing numbers of the early tycoons age, so re-
sponsibility is beginning to pass to their heirs, fostering
potential future multigenerational billionaire families.

This great wealth handover has long been anticipated, but
the 2023 edition of the UBS Billionaire Ambitions Report
shows that it's underway and gathering momentum. For
the first time in the history of our study, new billionaires
acquired greater wealth through inheritance than entre-
preneurship.” During this year’s study period, a total of
USD 150.8 billion was inherited by 53 heirs. That exceeds
the 84 new self-made billionaires’ total of USD 140.7
billion. Altogether, 137 people became billionaires for

the first time with total wealth of USD 291.5 billion.

The growing significance of these families can be seen
across all major geographical regions. In Asia-Pacific
(APAC), for instance, the inheritors’ average wealth was
USD 2.0 billion, ahead of the entrepreneurs’ USD 1.6
billion. In the Americas, the inheritors were worth USD 2.2
billion versus the entrepreneurs’ USD 1.5 billion. And, in
Europe, the Middle East and Africa (EMEA), the inheritors'’
average wealth of USD 4.4 billion was twice the entre-
preneurs’ USD 2.2 billion.

Subdued initial public offering (IPO) markets through 2022
and early 2023 contrasted with higher-than-normal levels
of activity in 2020 and 2021, limiting the opportunities for
entrepreneurs to monetize the value of their businesses.®

Total wealth of new billionaires split by source (in USD bn)

150.8 usbbn

Multi-gen Self-made

oYo
AN

140.7 sobr

791 .5 usbbn

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

61n 1995, there were just 377 billionaires with a combined wealth of USD 954 billion.

7The first UBS/PwC billionaires report was published in 2015 (at that time the series was called Billionaires Insights).
8There were 1,671 IPOs launched worldwide in 2022, down from 3,260 in 2021, according to S&P Global. The total amount offered in those IPOs in 2022 fell to USD 179.7 billion, compared with
USD 626.6 billion in 2021. https://www.spglobal.com/marketintelligence/en/media-center/press-release/2022-global-ma-and-ipo-activity-was-historically-bleak-according-to-new-sp-global-

market-intelligence-report
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When IPO markets eventually reopen, however, this may
change and private companies will start to come to the
public markets once more.

This follows three historic decades of wealth creation that
have created a new cohort of multigenerational wealthy
families. Even so, although inheritance will not always
outdo entrepreneurship as the source of new billionaire
wealth, it's clearly becoming an increasingly material
factor in the creation of new billionaires, as wealth
accumulates within families.

Heirs outstrip wealth creators for the first time in the history of this report (2015-2023)

2015 2016 2017 2018 2019 2020 2021 2022 2023
Wealth (USD bn) Multi-gen  137.8 83.4 183.2 73.9 127.8 145.8 144.3 15.2 150.8
Wealth (USD bn) Self-made  193.6 314 374 437.7 247.3 268.2 782.4 59.4 140.7
Number of billionaires Multi-gen 40 21 41 27 29 25 56 8 53
Number of billionaires Self-made 71 83 109 82 77 89 360 27 84
Average wealth (USD bn) ~ Multi-gen 3.4 4.0 4.5 2.7 4.4 5.8 2.6 1.9 2.8
Average wealth (USD bn) ~ Self-made 2.7 3.8 3.4 5.3 3.2 3.2 2.2 2.2 1.7
Source: UBS/PwC Billionaires database and wealth assessment methodology.
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Most heirs make
their own way

Should heirs step into the family firm or find their own
way? Our findings suggest career paths may be changing:
there are greater possibilities beyond joining the family
business or family office, such as launching a new product
or division within the firm, or even setting up a new
business.

Our analysis shows more than half of today’s 53 heirs
choosing to step away — opting for careers more suited to
their own ambitions, skills and circumstances. More than
half (57%) of the new multigenerational billionaires chose
not to work in the family business. Among them, there’s a
strong entrepreneurial theme, although a few have also

become philanthropists (see box on page 28). Looking
globally, APAC’'s multigenerational billionaires most
frequently went their own way with two thirds (67 %)
of them choosing to do so.

However, it would be wrong to overstate the trend:
many (43%) of this year's heirs still join the C-suite of
the family businesses.

More than half of new multi-gen billionaires do not follow family legacy

H Don't follow family legacy
M Follow family legacy

Source: UBS/PwC Billionaires database and wealth assessment methodology.
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What independent heirs are doing — from
sustainable ventures to innovative
philanthropy

Analyzing the activities of the year’s new billionaire
heirs going their own way gives a snapshot of how
heirs are driving new ventures of their own, creating
new businesses and recreating existing ones —
snapping up today’'s emerging opportunities.

They are involved in diverse businesses. For instance,
a German family office is focusing on sustainable
investments such as waste recycling and hydrogen
production, and one heir is involved in film distribution.
Other emerging businesses are related to the family
firm — one energy drinks heir is creating his own soft
drinks, water and beer company. Meanwhile, an
Indian billionaire has repurposed the family business,
moving it from struggling textile mills into shopping
malls and other real estate assets.

While there are few pure philanthropists, there's a
widespread spirit of ‘sustainable innovation.” What
does this mean? That business ventures may have a
sharp focus on sustainability and that philanthropic
foundations may be innovative. For instance, the
two German brothers behind the family office
already mentioned put sustainability at the heart of
their investments. And, in philanthropy, both a US
and an Indian foundation seek new ways to achieve
positive impact. One is seeking to catalyze impact
across a range of areas; the other to find innovative
ways to effectively educate India’s children.

Of course, one should not read too much into an
analysis of a relatively small number of individuals.
Yet these examples give a glimpse into developing
trends, and potential avenues for future research.




Organic growth
drives entrepreneur
fortunes

Turning to the entrepreneurs (rather than heirs/inheritors)
who became new billionaires during the 2022/2023
period, most did so through organic business growth,
rather than profiting from a particular event such as an
IPO. Our analysis finds that two thirds (65%) of them
accumulated their wealth this way.

That said, IPOs were the second most important reason
for entrepreneurs’ wealth crossing the billion-dollar
threshold, accounting for over a fifth (21%) of them.
IPOs proved most significant in APAC, where over a
third (36%) of new self-made billionaires listed their
businesses in the study period.

Notably, though, the few mergers and acquisitions

that took place proved most transformational, as tighter
financial conditions than for much of the post-financial-
crisis period led to opportunities for acquiring add-on
businesses at attractive valuations. Entrepreneurs
becoming new billionaires in this way averaged USD 4.2
billion in wealth — far higher than the USD 1.4 billion
from organic growth, for example.

30 Section 2
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Wealth
tracker

While the predominance of inherited wealth in our
study of new billionaires suggests that the foreseen
wealth transfer is underway, this is just the tip of the
iceberg. During the next 20 to 30 years, over 1,000
of today’s billionaires are likely to transfer more

than USD 5.2 trillion to their heirs.®

How do we calculate this number? Simply by adding
up the wealth of the 1,023 billionaires who are
aged 70 or more today.

Looking to the longer term, the exceptional wealth
resulting from the boom in entrepreneurial activity
since the 1990s has established a foundation for future
generations of billionaire families. This is the case

even though billionaire wealth remains below

its 2021 high.

9 Source: UBS/PwC wealth assessment methodology.
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In 2022/2023, wealth partially
recovers lifted by Europe’s
luxury goods

Billionaires” wealth partially recovered in the 2022/2023
period, lifted in part by Europe’s Consumer and Retail
billionaires, after falling by almost a fifth in the previous
12 months. Overall, the total number of billionaires rose
by 7% globally, increasing from 2,376 to end the period
at 2,544.° Their total wealth recovered by 9% in nominal
terms from USD 11.0 trillion to USD 12.0 trillion (although
it was flat in real terms with global inflation running at
8.8% in 2022, according to the IMF)."

Notably, the billionaire community remains smaller than
during its 2021 peak. Following the post-pandemic asset
price rally it counted 2,686 individuals, worth an
aggregate USD 13.4 trillion.

For the first time during the nine editions of this study,
the EMEA region posted the strongest performance, as
2022's post-pandemic shopping splurge boosted the
profits and share prices of France’s leading luxury goods
and cosmetics companies, benefiting the billionaire
families behind them. Total wealth in the EMEA region
rose by a fifth (21%) to USD 3.2 trillion, and the number
of billionaires grew by 10% from 599 to 658.

10The study period is the 12 months to 6 April 2023. The data is not comparable with the 2022
Billionaire Ambitions Report as the method of selection has been adjusted to minimize
weighting effects. For more information see UBS/PwC wealth assessment methodology.

""Total net private wealth globally fell by 2.4% to USD 454.4 trillion in the 2022 calendar year,
according to the UBS Global Wealth Report 2023. Note that the two UBS reports cover slightly
different periods and so the wealth numbers are not entirely comparable.
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France is home to the region’s largest concentration of
billionaire wealth, with 34 individuals accounting for a
total of USD 501.6 billion, up 27% during the period.
But the number of billionaires increased more in other
Western European countries, namely: Germany (95 to
109), the UK (75 to 83), Italy (44 to 56) and Switzerland
(67 to 75).

Wealth tracker - EMEA: Western Europe

Market No. of billion- No. of billion- % of self- New Dropout Movers Growthin % Wealth 2022 Wealth 2023 Growth
aires 2022 aires 2023 mades 2023 2023 2023 2023 (no. billionaires) |(USD bn) (USD bn) in%
Austria N 12 66.6% 2 1 0 9.1% 56.6 76.6 35.3%
Denmark 6 7 0.0% 1 0 0 16.7% 46.2 40.9 -11.5%
Finland 6 7 42.8% 1 0 0 16.7% 9.2 14 52.2%
France 33 34 58.8% 2 2 1 3.0% 396.1 501.6 26.6%
Germany 95 109 29.3% 18 5 1 14.7% 381 496.5 30.3%
Ireland 4 4 75.0% 0 0 0 0.0% 9.6 9.6 0.0%
Italy 44 56 46.4% " 1 2 27.3% 104.2 162.3 55.8%
Netherlands 8 10 70.0% 2 0 0 25.0% 16.1 24.7 53.4%
Norway 7 9 55.5% 2 0 0 28.6% 20.1 271 34.8%
Spain 23 24 45.8% 3 0 -2 4.3% 98.2 129.4 31.8%
Sweden 26 26 50.0% 2 1 -1 0.0% 74 90.9 22.8%
Switzerland 67 75 54.6% 5 1 4 11.9% 304.4 400.9 31.7%
United Kingdom 75 83 73.5% 8 4 4 10.7% 336.6 380.6 13.1%

2,355.1

Source: UBS/PwC Billionaires database and wealth assessment methodology.
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Turning to the Middle East, the United Arab Emirates
(UAE) saw a notable jump in wealth, expanding by 157%
from USD 38.7 billion to USD 99.4 billion, and becoming
home to more billionaire wealth than any other country in
the region. Its economy rebounded sharply in 2022 from
the pandemic, with GDP expanding by 7.6%.'2 The num-
ber of UAE billionaires increased from 10 to 17.

Wealth tracker - MEA

Market No. of billion- No. of billion- % of self- New Dropout Movers Growth in % Wealth 2022 Wealth 2023 Growth
aires 2022 aires 2023 mades 2023 2023 2023 2023 (no. billionaires) |(USD bn) (USD bn) in%
Egypt 6 4 50.0% 0 1 =1 -33.3% 16.4 13.5 =17.7%
Israel 22 26 80.7% 1 0 3 18.2% 57.4 725 26.3%
Lebanon 2 2 100.0% 0 0 0 0.0% 5.6 5.6 0.0%
Nigeria 3 3 66.6% 0 0 0 0.0% 23.8 28.5 19.7%
Saudi Arabia 6 6 100.0% 0 0 0 0.0% 36.4 34 -6.6%
South Africa 5 5 60.0% 0 0 0 0.0% 21.9 25.6 16.9%
United Arab Emirates 10 17 82.3% 2 0 5 70.0% 38.7 99.4 156.8%
3 1 7

Source: UBS/PwC Billionaires database and wealth assessment methodology.
12UAE's GDP grew 7.6% in 2022, econ minister says. Reuters. 2 March, 2023.
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The world's largest concentration of billionaire wealth After considerable growth over much of the past two

is still in the Americas, although there was little growth. decades, the APAC region’s pace of wealth creation was
The continent has 867 billionaires, accounting for a relatively slow. The number of billionaires increased from
total USD 5.0 trillion. However, this amount only rose 922 to 1,019, while their total wealth increased by 8.1%

by 2.7% in the period - significantly behind the rate to USD 3.7 trillion. However, this masks a broadening

of inflation — while the number of billionaires rose of wealth across the region, as markets with smaller

by 12 from 855. numbers of billionaires such as Indonesia, the Philippines,

Singapore and Taiwan saw wealth increase by almost a
third. By contrast, billionaire wealth fell in India and
expanded more slowly in Greater China.

Wealth tracker — Americas Wealth tracker — APAC
Market No. of billion- No. of billion- % of self- New Dropout Movers Growthin% |Wealth2022 Wealth2023 Growth Market No. of billion- No. of billion- % of self- New Dropout Movers Growthin% |Wealth2022 Wealth2023 Growth
aires 2022 aires 2023 mades 2023 2023 2023 2023 (no. billionaires) |(USD bn) (USD bn) in % aires 2022 aires 2023 mades 2023 2023 2023 2023 (no. billionaires) |(USD bn) (USD bn) in%
Argentina 6 4 100.0% 0 1 -1 -33.3% 15.1 " -27.2% Australia 37 41 75.6% 5 1 0 10.8% 156.7 173.5 10.7%
Brazil 53 45 37.8% 3 10 -1 -15.1% 125.8 112.5 -10.6% Mainland China 467 520 98.0% 76 23 0 11.3% 1,636 1,806.5 10.4%
Canada 42 42 71.4% 5 2 -3 0.0% 166.2 173.9 4.6% Hong Kong SAR 60 68 64.7% 9 1 0 13.3% 309.2 3215 4.0%
Chile 6 6 50.0% 0 0 0 0.0% 27.1 36.4 31.4% India 154 153 58.8% 19 19 =1 -0.6% 715.3 637.1 -10.9%
Colombia 1 1 100.0% 0 0 0 0.0% 6.2 6.4 3.2% Indonesia 23 24 79.1% 4 3 0 4.3% 96.2 123.9 28.8%
Mexico 14 14 50.0% 0 0 0 0.0% 140.5 168.9 20.2% Japan 27 38 81.5% 12 1 0 40.7% 120.5 147.8 22.7%
Peru 2 4 0% 2 0 0 100.0% 5.7 5.5 -3.5% Malaysia " 14 42.8% 4 1 0 27.3% 34.8 383 10.1%
United States 731 751 72.8% 47 27 0 2.7% 4,471.4 4,577 2.4% Philippines 13 14 35.7% 1 0 0 1.7% 322 4.4 28.6%
5,091.6 2.7% Singapore 34 41 75.6% 7 2 2 20.6% 103.5 135.8 31.2%
South Korea 30 32 50.0% 9 7 0 6.7% 76.6 86.4 12.8%
Source: UBS/PwC Billionaires database and wealth assessment methodology. Taiwan 39 46 67.3% 8 0 -1 17.9% 93.3 122.4 31.2%
Thailand 27 28 53.5% 3 2 0 3.7% 79.8 100.7 26.2%

81.4% 3,735.3

Source: UBS/PwC Billionaires database and wealth assessment methodology.
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In an era of electrification
and renewed defense spending,
trends are changing

From a sector perspective, Consumer and Retail accounted
for the biggest increase in billionaire wealth, growing

by 18.1% from USD 2.2 trillion to USD 2.6 trillion over the
12 months. Looking back, for much of the past decade
Technology and Healthcare billionaires accumulated the
greatest wealth. However, there are early signs of improving
fortunes for Industrials billionaires in what is a diversified
sector: this may continue amid government incentives

in several countries to promote the energy transition and
higher defense spending.3

Consumer and Retail drive growth, while Technology lags behind

10.4%

LTT

87% 8.6%
1617 4516
09
I I I 08 0708 0.6 0.7 0.6 0.7
I I L Split by wealth (in USD trn)
[(171%] [315%| [62%]| [44%]| [196%] [93%] [215% [281%] [179%]
35 & = =8 = S 2 = 2 [ 2022 |l Changes in % 2022-2023
Eg 2 5 2-< = < =] S =
2 e b= =i ] S £ = u 2023 [ ]Changesin % 2021-2022
S = = =V S T © I
) E = 5] T &

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

* Other contains conglomerates and non-attributable categories.

13For the purposes of the UBS Billionaire Ambitions Report, the Industrials sector includes Automotive, Construction and Electrical sub-sectors. Readers should note that this sector taxonomy may
not match exactly to that used, for example, in major public equity market indexes.
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Industry standardized annual growth

Looking specifically at the five years to the end of our
2022/2023 study period, the wealth of Industrials billionaires
grew at a compound average of 15%, outstripping all other
sectors to end the period at USD 1,259 billion. The next fastest
growing sectors were Healthcare, growing at 9%, and
Technology, growing at 7%.

The leading Industrials billionaires include the entrepre-
neurs at the heart of the energy transition, such as those
behind the leading US and Chinese electric vehicle
makers. However, there is also a range of manufacturing
businesses.

A number of near-term and structural trends may lend
further support to Industrials billionaires, with many
countries pursuing policies to boost domestic industries
during a period when security and national production
take precedence over cost. In China, for example, the
administration has doubled down on its policy of ‘self-
reliance,” while in the US the Biden administration has
introduced the Inflation Reduction Act, with USD 369
billion of green subsidies and tax credits.

Technology, Health and Industrials are top 3 drivers of wealth

Billionaire wealth annual growth split by industry 2013-2023

450.00

400.00

350.00

A\
ZAN

250.00 // &7\_2' 270.40 @ Technology
/ 265.62 @ Healthcare
200.00 248.38 Industrials

179.22 @ Financial Services

150.00 ___176.59 Others / diversified*
169.52 @ Materials

100.00 168.05 @ Consumer & Retail
149.76 Real Estate

50.00 140.48 @ Entertainment & Media

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Source: UBS/PwC Billionaires database and wealth assessment methodology.
*Other contains conglomerates and non-attributable categories.
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Just as the USD 5.2 trillion wealth handover from billionaires
to their heirs that UBS anticipates over the next 20 to 30
years gains momentum, the global economy is experiencing
a period of profound change, driven by new technologies
and the transformation of the energy industry.

This study provides valuable insight into how the multi-
generational billionaire families taking shape will adapt.

It shows that many of the heirs who will take over their
family’s activities — whether their businesses, family offices
or foundations — are likely to shift their focus. Some have
ambitions to take advantage of technological change in
their businesses, while seeking to have a positive environ-
mental and societal impact across all their activities.

44 Section 4

But families seeking to achieve smooth successions must
do things differently from the past. They still need a solid
family strategy, defining what the family stands for and its
common path to the future. Yet the younger generations
must be involved in deciding values and goals, even
joining the governing bodies that guide them.

Billionaire heirs have a vital role to play as owners of capital.
Not only can private wealth fashion the technological
transformation to come in a way that is fair to society, but
also entrepreneurial ingenuity is needed to find the
commercial opportunities to scale up the clean-energy
sector.

onclusion:

Looking forward, the new generations may have to be
unconventional to achieve continuity. This latest edition of
the UBS Billionaire Ambitions Report is a starting point
for understanding how they may do so.

Al-generated image
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Methodology

and glossary

UBS billionaire survey

UBS conducted an online survey of its billionaire

clients booked in Europe (incl. Switzerland), Middle East,
Singapore, Hong Kong SAR, and the United States
between 28 June and 17 September 2023. The total
sample size was 79 respondents. (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.)

UBS/PwC Billionaires database and wealth
assessment methodology

The Billionaire's Industry Index is computed from

wealth data of billionaires (1995-2023), segregated into
nine industry sectors. This data undergoes normalization
(via annual mean wealth computation per sector) and
standardization (to remove weighting effects). Outliers

beyond 2.5% of the norm are excluded to ensure normal

distribution. Annual industry growth patterns, following
normalization and standardization, form the basis of
index construction (base 100).

This method offers a statistically robust depiction

of industry-specific wealth distribution and growth,
thereby creating an impartial comparative platform.
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Industry glossary

1.

6.

Consumer and Retail: Appliances, Car Dealership,
Cosmetics, Department Stores, Fashion and
Accessories, Food and Beverages, Furniture, Personal
Care, Sportswear, Super/Hyper market chain

. Entertainment and Media: Film and Streaming,

Gambling and Casinos, Live entertainment, Media and
Telecommunication, Music, Online dating, Sports,
Video games

. Financial Services: Asset management, Accounting

services, Credit services, Cryptocurrencies, Hedge
funds, Insurance, Investments, M&A transactions,
Mutual funds, Private equity, Venture capital

. Healthcare: Animal health, Biomedical services,

Drugstore, Hospitals and Clinics, Hygiene, Medical
equipment, Laboratory, Medical patents, Nutrition,
Optical and Hearing services, Pharmaceuticals

. Industrials: Aerospace, Automotive, Construction,

Electrical equipment, Manufacturing, Packaging
Materials: Commodities and Agriculture, Energy,
Plastic, Raw Material extraction, manufacturing and
distribution, Textiles

. Other/Diversified: Art, Commercial Aviation, Education,

Hospitality, Human Resources, Security, Shipping and
Delivery, Tourism, Storage

. Real Estate: Hotels, Industrial (Malls, Offices), Real

Estate services, Residential, Special purpose (i.e., ports)

. Technology: Artificial intelligence, Cloud services,

Cybersecurity, Data analytics, E-Commerce, Fintech,
Internet, Mobile applications, Social media, Software,
3D Printing.




| About us

Your global financial partner - now and for
generations to come

At UBS, wealth management isn't just one thing we do,
it's who we are. Our 160+ years of banking expertise
mean we understand your financial and personal goals,
and can deliver bespoke solutions for your investments,
your business, and your family.

No matter how sophisticated your financial needs, or
how complex your ambitions, we partner with you to
create personalized solutions to help you grow and
preserve your wealth.

Our unmatched global reach is combined with local
coverage giving you access to superior solutions and
execution capabilities around the clock and across the
globe. And our aligned wealth management, investment
banking and asset management capabilities mean

you can benefit from the best that UBS has to offer.

So whether you are an institutional investor, an
entrepreneur, or a young successor, we can connect
you with like-minded peers and industry experts to
exchange ideas, bring opportunities to life and
make a real impact.
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UBS Evidence Lab

UBS Evidence Lab is a team of alternative data experts who

work across 55+ specialized areas creating insight-ready

data sets. The experts turn data into evidence by applying
a combination of tools and techniques to harvest, cleanse,
and connect billions of data items each month. The library

of assets, covering over 5,000 companies of all sizes, across

all sectors and regions, is designed to help answer the
guestions that matter to your decisions.

For media enquiries please contact:

Serge Steiner, UBS Media Relations,
+41 (0)44 234 18 24,
serge.steiner@ubs.com
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This document has been prepared by UBS AG, its subsidiary
or affiliate (“UBS").

This document and the information contained herein are
provided solely for information and UBS marketing
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.

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.

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.
Historical performance is no guarantee for, and is not an
indication of future performance.

Nothing in this document constitutes legal or tax advice.
UBS and its employees do not provide legal or tax advice.
This document may not be redistributed or reproduced in
whole or in part without the prior written permission of
UBS. To the extent permitted by the law, neither UBS, nor
any of 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.

UBS Evidence Lab provides data and evidence for analysis
and use by UBS Research and its clients. UBS Evidence Lab
does not provide investment recommendations or advice.

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. (“UBSFS”), a
subsidiary of UBS AG. As a firm providing wealth
management services to clients, UBSFS 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 clients
understand the ways in which we conduct business, that
they carefully read the agreements and disclosures that we
provide to them about the products or services we offer. A
small number of our financial advisors are not permitted to
offer advisory services to you and can only work with you
directly as UBS broker-dealer representatives. Your financial
advisor will let you know if this is the case and, if you desire
advisory services, will be happy to refer you to another
financial advisor who can help you. Our agreements and
disclosures will inform you about whether we and our
financial advisors are acting in our capacity as an
investment adviser or broker-dealer. For more information,
please review client relationship summary provided at ubs.
com/relationshipsummary. UBSFS is a member of the
Securities Investor Protection Corp. (SIPC) and the Financial
Industry Regulatory Authority (FINRA).

Important information in the event this document is
distributed by the following domestic businesses
(which have separate local entities to that of the
location that prepared the material)

Austria This publication is not intended to constitute a
public offer under Austrian law. It is distributed only for in-
formation purposes by UBS Europe SE, Niederlassung Os-
terreich, with place of business at Wachtergasse 1, A-1010
Wien. UBS Europe SE, Niederlassung Osterreich is subject
to the joint supervision of the European Central Bank
("ECB"), the German Central Bank (Deutsche Bundesbank),
the German Federal Financial Services Supervisory Authori-

ty (Bundesanstalt fur Finanzdienstleistungsaufsicht), as well
as of the Austrian Financial Market Authority (Finanzmarkt-
aufsicht), to which this publication has not been submitted
for approval. UBS Europe SE is a credit institution constitut-
ed under German law in the form of a Societas Europaea,
duly authorized by the ECB.

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

Brazil This publication is not intended to constitute a public
offer under Brazilian law or a research analysis report as per
the definition contained under the Comissao de Valores
Mobiliarios (“CVM") Instruction 598/2018. It is distributed
only for information purposes by UBS Brasil Administradora
de Valores Mobiliarios Ltda. and/or of UBS Consenso
Investimentos Ltda., entities 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 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 realizable 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 document 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_m anagement.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 the Czech
Republic and thus is not allowed to provide regulated
banking or investment services in the Czech Republic.
Please notify UBS if you do not wish to receive any further
correspondence.

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 fir 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 (France) S.A. UBS (France)
S.A.is a French “société anonyme” with share capital of

€132.975.556, 69, boulevard Haussmann F-75008 Paris,
R.C.S. Paris B 421 255 670. UBS (France) S.A. is a provider
of investment services duly authorized according to the
terms of the “Code monétaire et financier,” regulated by
French banking and financial authorities as the “Autorité de
contréle prudentiel et de résolution.”

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 Switzerland AG is established in Switzerland
and operates under Swiss law. UBS Switzerland AG and its
affiliates (UBS) are not licensed as a bank or financial
institution under Greek legislation and do not provide
banking and financial services in Greece. Consequently,
UBS provides such services from branches outside of
Greece only. No information in this document is provided
for the purpose of offering, marketing and sale by any
means of any capital market instruments and services in
Greece. Therefore, this document may not be considered as
a public offering made or to be made to residents of
Greece.

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

Indonesia, Malaysia, Philippines, Thailand This material
was provided to you as a result of a request received by
UBS from you and/or persons entitled to make the request
on your behalf. Should you have received the material
erroneously, UBS asks that you kindly destroy/delete it and
inform UBS immediately. The material may not have been
reviewed, approved, disapproved or endorsed by any
financial or regulatory authority in your jurisdiction. You
are advised to seek independent professional advice in case
of doubt.

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 Portfolio Manager 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
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. The word
“advice” and/or any of its derivatives shall be read and
construed in conjunction with the definition of the term
“investment marketing” as defined under the Israeli
Regulation of Investment Advice, Investment Marketing
and Portfolio Management Law, 1995.

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 place of
business at Via del Vecchio Politecnico, 3-20121 Milano.
UBS Europe SE, Succursale Italia is subject to the joint
supervision of the European Central Bank (“ECB”), the
German Central Bank (Deutsche Bundesbank), the German
Federal Financial Services Supervisory Authority
(Bundesanstalt fur Finanzdienstleistungsaufsicht), as well as
of the 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. UBS
Europe SE is a credit institution constituted under German
law in the form of a Societas Europaea, duly authorized by
the ECB.

Jersey UBS AG, Jersey Branch, is regulated and authorized
by the Jersey Financial Services Commission for the conduct
of banking, funds and investment business. Where services
are provided from outside Jersey, they will not be covered
by the Jersey regulatory regime. UBS AG, Jersey Branch is a
branch of UBS AG, 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. UBS AG, Jersey Branch'’s principal place of
business is 1, IFC Jersey, St Helier, Jersey, JE2 3BX.

Luxembourg This publication is not intended to constitute
a public offer under Luxembourg law. It is distributed only
for information purposes by UBS Europe SE, Luxembourg
Branch (“UBS"), R.C.S. Luxembourg n° B209123, with
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, 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 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 (“UBS
Asesores”) is an affiliate of UBS Switzerland AG,
incorporated as a non-independent investment advisor
under the Securities Market Law, due to the relation with a
Foreign Bank. UBS Asesores was incorporated under the
Securities Market Law. UBS Asesores is a regulated entity
and it is subject to the supervision of the Mexican Banking
and Securities Commission (Comisién Nacional Bancaria y
de Valores, “CNBV") which exclusively regulates UBS
Asesores regarding the rendering of portfolio management
services when investment decisions are taken on behalf of
the client, as well as on securities investment advisory
services, analysis and issuance of individual investment
recommendations, so that the CNBV has no surveillance
facilities nor may have over any other service provided by
UBS Asesores. UBS Asesores is registered before the CNBV
under Registry number 30060. Such registry will not assure
the accuracy or veracity of the information provided to its
clients. UBS Asesores is not part of any Mexican financial
group, is not a bank and does not receive deposits or hold
securities. UBS Asesores does not offer guaranteed returns.
UBS Asesores has revealed any conflict of interest that
could have before. UBS Asesores does advertise any
banking services and can only charge the commissions
expressly agreed with their clients for the investment
services actually rendered. UBS Asesores receive
commissions from issuers or local or foreign financial
intermediaries that provide services to its clients. You are
being provided with this UBS publication or material
because you have indicated to UBS Asesores that you are a
Sophisticated Qualified Investor 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 its registered office at 2, avenue
de Grande Bretagne, 98000 Monaco and is under the
supervision of the “Autorité de Contréle Prudentiel et de
Résolution” (ACPR) for banking activities and under the
supervision of “Commission de Contréle des Activités
Financieres” for financial activities. The latter has not
approved this publication.

Nigeria UBS Switzerland AG and its affiliates (UBS) are not
licensed, supervised or regulated in Nigeria by the Central
Bank of Nigeria or the Nigerian Securities and Exchange
Commission and do not undertake banking or investment
business activities in Nigeria.

Poland 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 centres. UBS AG
is not licensed as a bank or as an investment firm under
Polish legislation and is not allowed to provide banking
and financial services in Poland.

Portugal UBS Switzerland AG is not licensed to conduct
banking and financial activities in Portugal nor is UBS
Switzerland AG supervised by the portuguese regulators
(Bank of Portugal “Banco de Portugal” and Portuguese
Securities Exchange Commission “Comissdo do Mercado
de Valores Mobiliarios”).

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 OO0 UBS
Bank does not provide services for which banking license is
required in Russia.

Certain financial instruments can be offered in Russia only
to qualified investors.

Any attachments and documents with reference to the
specific financial instruments do not constitute a personal
investment recommendation under Russian law.

Singapore 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 adviser 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 This publication is not intended to constitute a
public offer under Spanish law. It is distributed only for
information purposes by UBS Europe SE, Sucursal en
Espana, with place of business at Calle Maria de Molina 4,
C.P. 28006, Madrid. UBS Europe SE, Sucursal en Espafa is

subject to the joint supervision of the European Central
Bank ("ECB"), the German Central Bank (Deutsche
Bundesbank), the German Federal Financial Services
Supervisory Authority (Bundesanstalt fur
Finanzdienstleistungsaufsicht), as well as of the Spanish
supervisory authority (Banco de Espana), 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 as well. UBS Europe SE, Sucursal en Espafia is a
branch of UBS Europe SE, a credit institution constituted
under German law in the form of a Societas Europaea, duly
authorized by the ECB.

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 fir Finanzdienstleistungsaufsicht, BaFin),
and is subject to the joint supervision of the European
Central Bank, the German Central Bank (Deutsche
Bundesbank) and the BaFin. UBS Europe SE, Sweden
Bankfilial is furthermore supervised by the Swedish
supervisory authority (Finansinspektionen), to which this
publication has not been submitted for approval.

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

UK This document is issued by UBS Wealth Management, a
division of UBS AG which 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 regulation by the Prudential Regulation Authority
are available from us on request. Where products or
services are provided from outside the UK, they will not be
covered by the UK regulatory regime or the Financial
Services Compensation Scheme. UBS does not give legal or
tax advice and you should consult your independent legal,
tax and other professional advisers for specific advice,
including before entering into or refraining from entering
into any investment. Any financing proposals included in
this document are indicative only and subject to the credit
approval process of UBS Switzerland AG, due diligence and
documentation and do not therefore represent a
commitment to lend on terms or structures outlined herein.
UBS Switzerland AG or its associates may have long or
short positions in one or more of the investments described
herein. UBS Switzerland AG provides restricted advice on
retail investment products which is based on the products
issued by a limited number of companies which we have
carefully selected and assessed as suitable for our clients’
needs. UBS Switzerland AG may also provide restricted
advice in respect of packaged products such as life
contracts, pensions and regulated collective investment
schemes. Where an attachment is a third party document,
please be aware that it has been drafted without any input
from UBS Switzerland AG. The document is intended for
the sole purpose of information and is not intended as an
offer or a solicitation of an offer to make any investment.
Although all information expressed was obtained from
sources believed to be reliable and in good faith, no
representation or warranty, express or implied, is made as
to its accuracy or completeness.

UAE/DIFC UBS is not licensed in the UAE by the Central
Bank of UAE or by the Securities & Commodities Authority.
The UBS AG Dubai Branch is licensed in the DIFC by the
Dubai Financial Services Authority as an authorised firm.

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 2023. The key symbol and UBS are among the
registered and unregistered trademarks of UBS. All rights
reserved.
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