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Paul Donovan

Chief Economist

UBS Global Wealth Management

Today’s structural economic upheaval
changes wealth ownership patterns and
creates demand or investment, says
our Chie Economist.

Why does wealth matter to you as an economist?

Wealth is what pays or investment – whether or-prot,

impact investing, or philanthropy. Investment in

people and equipment creates economic development.

The global economy is the midst o a dramatic structural

upheaval. That tends to change patterns o wealth

ownership, but also requires investment to build the trans-

ormation. Economists need to know where the

world’s wealth is to understand how investment will

happen, and thus to plot the likely course or sustainable,

air economic growth.

This year’s report looks a bit dierent – what’s the

thinking?

In practical terms, everyone understands economics –

our lives are spent constantly making economic decisions.

But economists keep disguising perectly simple ideas

with equations and incomprehensible language.

We should aim or clarity and simplicity – economics

without jargon, in act.

I’ve been an economist at UBS or
over three decades now, and over
that time we have seen the nature o
wealth evolve quite signicantly.

With that in mind, to mark the report’s feenth edition

we have redesigned things. We want to report concisely

about what matters most. We also want to present the

best quality data available; the 56 markets that we cover

represent 92% o the world’s wealth, with data we can

have condence in using.

This year’s report covers the 15 years from the

global nancial crisis to afer Covid. What are your

key takeaways about wealth over this period?

I’ve been an economist here at UBS or over three

decades now, and over that time we have seen the

nature o wealth evolve quite signicantly.

As this edition o the report shows, wealth increases

most o the time, with only an occasional dip.

Perhaps inevitably, wealth grows more quickly in

less wealthy regions and more slowly where wealth

has been long established. Who owns the wealth

also evolves, with a surprisingly large group o people

moving up out o the lowest wealth bracket over time.
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Global key ndings

The world has been getting progressively richer

across all wealth segments

Last year, global wealth rebounded rom its 2022 slump.

Wealth is steadily growing throughout the world – albeit

at dierent speeds – with very ew exceptions. The pro-

portion o people in the world in the lowest wealth

bracket has shrunk since 2008, while the proportion o

people in every other wealth bracket has grown.

The percentage o adults in that lowest wealth band,

below USD 10,000, nearly halved between the year

2000 and 2023. Most o these people moved up into

the considerably wider second band, situated between

USD 10,000 and USD 100,000, which more than dou-

bled. And people are now three times as likely to have

wealth exceeding USD 1 million.

Wealth mobility has been more likely to be upward

than downward

Our analysis o household wealth over the past 30 years

shows that a substantial share o people in our sample

markets move between wealth brackets in their lietime.

In every wealth band and over any time horizon, it’s

consistently likelier or people to climb up the wealth

ladder than slip down it. In act, our analysis shows

about one in three individuals moves into a higher

wealth band within a decade. And, while extreme

movements up and down the ladder are uncommon,

they are not unheard o. Even leaps rom the bottom

to the top are a reality or a part o the population.

The likelihood o getting richer tends to decrease over

time, however. Our analysis shows the longer it

takes adults to gain appreciably in wealth, the slower

the increase tends to be in uture years.

A great horizontal wealth transfer is under way

In many couples, one partner is younger than the other,

and generally speaking, women outlive men by just

over our years on average, irrespective o a given region’s

average lie expectancy. This means that intra-generational

inheritance ofen comes beore inter-generational wealth

transer. As our analysis shows, the inheriting spouse

can be expected to hold on to this wealth or ve years

on average beore passing it on to the next generation.

Our analysis also shows that USD 83.5 trillion o wealth

will be transerred within the next 20–25 years.

We estimate USD 9 trillion o this will be shifed horizon-

tally between spouses, the majority in the Americas.

Over 10% o the total USD 83.5 trillion is likely to be

transerred to the next generation by women.

The number of millionaires is on track to keep growing

In 2023, millionaires already accounted or 1.5% o the

adult population we analyzed. The United States had

the highest number, at nearly 22 million people (or 38%

o the total). Mainland China was in second place with

just over six million – roughly double the number o the

United Kingdom, which came third.

By 2028, the number o adults with wealth o over USD

one million will have risen in 52 o the 56 markets in

our sample, according to our estimates. In at least one

market – Taiwan – this increase may reach 50%.

Two notable exceptions are expected to be the United

Kingdom and the Netherlands.

This year’s report at a glance
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The regional dimension

The wealth bounce-back is powered by Europe,

Middle East and Africa

This rebound was led most strongly by growth in Europe,

the Middle East and Arica (EMEA). Notably, while the

global downturn in wealth in 2022 was mostly caused by

the strength o the US dollar, last year wealth bounced back

above 2021 levels, even when measured in local currencies.

Since 2008, wealth has grown astest in Asia-Pacic

– apparently ueled by debt

Wealth in Asia-Pacic has grown the most – by nearly

177% – since we published our rst Global Wealth Report

feen years ago. The Americas come in second, at nearly

146%, while EMEA lags ar behind at just under 44%.

Asia-Pacic’s exceptional growth in both nancial and non-

nancial wealth has, notably, been accompanied by a

signicant spike in debt. Total debt in this region has

grown by over 192% since 2008 – more than twenty

times than in EMEA and more than our times than in

the Americas.

US wealth continues to be buoyant

The USA is one o very ew markets in our sample where

wealth growth has accelerated since 2010 compared with

the decade beore. In the US, as in the United Kingdom,

wealth has grown evenly across all wealth brackets.

Our analysis shows inequality in wealth has allen slightly

in the US since 2008; in 2023 it was home to the highest

number o USD millionaires.

LatAm growth is strong, but inequality is ever present

Brazil’s average wealth per adult has grown by over 375%

since the nancial crisis o 2008, when measured in

local currency. This is more than double Mexico’s growth

o just over 150% and more than Mainland China’s

366%. However Brazil has the third-highest rate o

wealth inequality in our sample o 56 countries, behind

Russia and South Arica.

Adults in EMEA are the wealthiest on average,

but their wealth is growing the slowest

EMEA enjoys the highest wealth per adult in US dollar

terms, at just over USD 166,000, ollowed by APAC,

with slightly over USD 156,000, and the Americas,

with USD 146,000.

Growth in average wealth per adult since 2008, expressed

in USD, shows a dierent picture: EMEA comes bottom

with 41%, compared with 110% in the Americas and

122% in APAC.
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Wealth growth across the world has
recovered rom its slump in 2022,
regardless o whether we measure
it in USD or in local currencies.

Wealth in Asia-Pacic has grown
rapidly, but debt has spiraled upwards
as well, while a ew major markets
saw their wealth contract, bucking
the global trend.

Global wealth growth recovers rom its
slump in 2022

In the feen years o the Global Wealth Report’s exis-

tence, only three times has total global wealth been

reported to have allen in USD terms rom the year beore:

during the nancial crisis o 2008, in 2015 and once

again in 2022, when both equities and bonds dropped

across all major markets, thereby wiping out the benets

o asset class diversication in investment portolios.

Looking back a bit urther, since the beginning o the

millennium there has been just one further instance in

which total global wealth shrank, namely during the

nancial downturn linked to the dotcom bubble o the

years 2000 and 2001.

Last year, global wealth growth bounced back: afer hav-

ing plunged by 3% in 2022, it rose by 4.2% in USD terms,

more than osetting the previous year’s loss. Moreover,

while the downturn in wealth o 2022 was due or the

most part to an appreciation o the US dollar against other

currencies, last year’s rebound stands on its own eet,

regardless o whether it’s expressed in USD or in local cur-

rencies. Only a handul o markets have had their wealth

growth gures improved by exchange rate movements this

time around, as described in more detail below, without

a material impact on aggregate global gures.

The main driver o this recovery was Europe, the Middle

East and Arica (EMEA), which saw wealth grow by 4.8%,

ahead o Asia-Pacic’s growth o 4.4%. The Americas

trailed behind with just over 3.5%.

Last year’s rebound stands on
its own eet, regardless o whether
it’s expressed in USD or in local
currencies.

4.8%

EMEA

4.4%

APAC

3.6%

Americas

Growth in wealth
per region in 2023

(in USD)

2022

−3%

2023

4.2%
Growth in

global wealth

(in USD)
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What about ination?

Ination eats away at wealth year in, year out.

Indeed, since 2008, real wealth has grown

by half a percentage point less per annum than

nominal gures suggest, namely by nearly

4.7% vs. just over 5.2%.

However, last year ination ell back rom the peak

reached in 2022. As a consequence, real growth

exceeded nominal growth. In other words, not only

does last year’s recovery in global wealth growth stand

on its own eet in local currencies, it even doubles in

real terms: ination-adjusted real global wealth growth

reached nearly 8.4%. This does not mean that

ination disappeared last year, ar rom it. But the

reduction rom the year beore was enough to push up

real wealth growth relative to 2022.

Stark dierences in average wealth
between markets on the downside…

These aggregate numbers mask stark dierences in indi-

vidual markets. Indeed, even in this positive year, a ew

markets saw their wealth decline. The strongest con-

traction in average wealth per adult among the 56

markets in our sample was registered in Cyprus, where

average wealth per population shrank by more than

30%, ollowed by Mexico with a slump near 20% and

Kazakhstan with over 17%. Among Western European

economies, Switzerland with almost −6% and Italy with

nearly −4% ared the worst.

…and on the upside

On the upside, Türkiye stands out with a staggering

growth o over 157% in wealth per adult between 2022

and 2023, leaving all other nations ar behind. The closest

are Qatar and Russia with an increase close to 20%,

ollowed by South Arica with just over 16% and Israel

with 14%.

In the United States, average wealth per adult grew by

nearly 2.5%, approximately one-third o the growth in

wealth in Mainland China and on a par with Norway.

The United Kingdom is the only European market to

come close to the 10% mark, ar ahead o the continen-

tal runner-up Denmark, which saw its wealth increase

by almost 6%, slightly ahead o Hong Kong SAR.
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The currency eect – where it changes
wealth growth the most

All gures shown in the previous chart are in local

currency terms, which occasionally dier signicantly

rom USD numbers. Among the major economies, the

most notable deviations are to be ound in Japan,

where paltry growth in average wealth per adult in USD

terms o nearly 2% turns into more than 9% growth in

local currency; in the UK, where growth in excess o

16% shrinks to less than 10% in GBP; in Germany,

where growth o nearly 3.4% turns into a slightly nega-

tive gure in EUR and in Switzerland, where a respect-

able 3.6% growth in USD collapses to negative growth

o almost −6% once it is expressed in CHF.

Türkiye’s already exceptional growth o over 63% in

USD, on the other hand, more than doubles to nearly

158% in Turkish lira, while in Brazil a positive gure o

just over 3.4% turns into negative growth o slightly

under −4% in local currency.

20%

0%

USD

Japan United
Kingdom

Germany

Switzerland

Türkiye

Brazil
Russia

Italy

local currency

Differences in average wealth growth in 2023 due to currency effects, selected markets
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Wealth growth has lost steam almost
everywhere

While rom one year to another the aggregate growth in

wealth tends to uctuate wildly, the long-term trend points

to a gradual slowdown when measured in US dollars.

Overall, global wealth growth has cooled: it has allen

rom an annual average o 7% between 2000 and 2010

to barely over 4.5% between 2010 and 2023. In other

words, one-third has been chopped o.

In the rst decade o the millennium,
over hal o the markets in our sample
saw their wealth grow in the double
digits when measured in USD. Since
then, not a single one comes close
to 10%.

While there is a multitude o causes behind these devel-

opments, demographics no doubt play a role in the

slowdown witnessed in Japan and Italy, since shrinking

populations and ageing societies both tend to reduce

the level o economic activity.

The strength o the US dollar vis-à-vis most other curren-

cies in our sample of markets since 2011 explains some

o the slowdown shown in the table on this page.

However, other actors such as maturing economies in

Asia-Pacic and Latin America as well as the sovereign

debt crisis in Europe also played a part.

This trend is nearly universal: it is shared by 53 out o the

56 markets in our sample. The only signicant exception is

the United States, where average wealth growth has

spiked rom barely 3.7% in 2000–2010 to nearly 6.3%

between 2010 and 2023. This is in no small part due to

the US being the epicenter o the Global Financial Crisis,

with its negative impact on house prices, the main asset

most people own. The slump in real estate depressed

household wealth up to 2010, only to boost it in the ol-

lowing decade thanks to a avorable “base eect,” i.e., low

base o comparison that attered the subsequent recovery.

The other two exceptions are Hong Kong SAR and Taiwan,

but in both cases the increase in growth is ar less pro-

nounced. A ew urther developments are worth noting:

– In Mainland China and India, average annual wealth

growth has more than halved since 2010.

– Annual wealth growth has allen by over two-thirds in

Brazil, the United Arab Emirates and Australia.

– In the rst decade o this millennium, not a single

market in our sample experienced negative growth in

average annual wealth.

– Between the start o the second decade and 2023, on

the other hand, there have been our markets with

negative wealth growth: Greece, Japan, Italy and Spain.

– In the rst period, over hal o our sample, 29 markets,

enjoyed average annual wealth growth in the

double digits. In the successive period, not one came

even close to 10%.

Global Wealth Report 2024 11

Comparison o wealth growth rates over time, selected markets
2000–2010 2010–2023

Evolution
(%)

Compound
annual

growth rate

Evolution
(%)

Compound
annual

growth rate

Kazakhstan 676% 20% 190% 9%
Mainland China 588% 19% 185% 8%
Qatar 983% 24% 157% 8%
Israel 114% 7% 140% 7%
India 339% 14% 133% 7%
Hong Kong SAR 82% 6% 127% 7%
Indonesia 274% 13% 125% 6%
United States 49% 4% 121% 6%
Czechia 222% 11% 113% 6%
Hungary 169% 9% 109% 6%
Taiwan 83% 6% 108% 6%
Singapore 186% 10% 106% 6%
Saudi Arabia 104% 7% 95% 5%
Mexico 173% 10% 91% 5%
Thailand 240% 12% 79% 5%
United Arab Emirates 401% 16% 69% 4%
Sweden 212% 11% 66% 4%
Australia 344% 15% 66% 4%
Switzerland 127% 8% 65% 4%
Canada 162% 9% 64% 4%
Russia 631% 20% 58% 4%
United Kingdom 71% 5% 57% 4%
Brazil 384% 15% 55% 3%
Germany 94% 6% 51% 3%
Portugal 127% 8% 48% 3%
Chile 191% 10% 48% 3%
South Africa 270% 13% 30% 2%
Belgium 131% 8% 28% 2%
France 188% 10% 22% 2%
Türkiye 227% 11% 11% 1%
Spain 248% 12% −1% −0%
Italy 109% 7% −4% −0%
Greece 103% 7% −20% −2%
Japan 48% 4% −23% −2%

Note: all values measured in US dollars.
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A comparison with equity markets shows that in 2023, the

growth in global wealth signicantly lagged that o the MSCI

All Country World Index, with the ormer rising by 4.2% vs.

22.8% or the latter in USD terms. It was a year in which

equity markets generally perormed rather well, thereore it

is unsurprising that aggregate wealth growth did not keep up

with this asset class. However, it also shows once more that

wealth growth is dependent on a myriad o actors rather

than just the major asset classes that tend to dominate nan-

cial headlines. One such actor is real estate, which in 2023

suered rom rising interest rates in most markets. Commer-

cial property ared particularly badly due to the added

headwind o high vacancy rates or oce and retail space.

The importance o nancial wealth in the composition o

the world’s aggregate wealth levels varies signicantly rom

one region to another. In EMEA, nancial wealth has

grown much aster than non-nancial wealth over the past

feen years, namely by over 53% vs. nearly 29%.

However, the opposite has been the case in APAC, where

nancial wealth growth o nearly 170% has trailed non-

nancial wealth growth o just under 187%. It is only in the

Americas that the two stand almost equal at under 130%.

Thereore, in the Americas, developments in nancial

wealth can be taken as a rough proxy or total wealth, but

this is not the case all over the world.

Financial versus non-financial growth
(since 2008)

Non-financial wealth

Financial wealth

Growth in MSCI ACWI equity index

22.8%4.2%

Growth in global wealth in USD in 2023

0

EMEA APAC Americas

100%

200%

28.5%

126%

129.2%169.5%

186.7%

53.4%
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Asia-Pacic: debt-ueled growth?

Over the feen years o the Global Wealth Report’s

existence, coinciding with the Global Financial

Crisis o 2008–2009, it is Asia-Pacic that takes the lion’s

share o growth in wealth, rising by nearly 177%,

ollowed by the Americas at nearly 146% and leaving

EMEA lagging ar behind at just under 44%.

However, the Asia-Pacic region’s exceptional growth

trajectory in both nancial and non-nancial wealth

has gone along with a substantial spike in debt: total

debt in this region has grown by over 192% since

2008, more than twenty times the growth in EMEA

and almost our times the gure or the Americas. Debt

growth in EMEA has been rather muted at under 9%,

ar behind the Americas at nearly 49%. One reason or

the comparatively low uptake in debt in the West may

well be that many households in the US and in Europe

had to pay back debt over the last decade ollowing

the Great Financial Crisis.

Is that a problem? Can we iner that Asia-Pacic’s ascent

on the wealth ladder is unsustainable? Not quite. Rising

debt does not need to be a bad thing, per se. It is not

uncommon for emerging economies to experience fast

growth in credit as the nancial system develops & matures.

Indeed, it is rising prosperity that allows households to

take on more debt, which up to a certain extent is entirely

sensible, especially i it goes towards nancing reasonably

secure assets such as owner-occupied property. It is only

when bubbles develop in asset prices, investments are

directed towards low-returning assets or the cost o

servicing debt becomes crippling that alarm bells ought to

ring. As emerging economies mature, their rise in debt

should atten out. I, instead, it keeps rising ahead o eco-

nomic growth, we may have reason to be concerned.

Growth in debt since 2008

EMEA 8.7%

APAC 192.2%

Americas 48.6%

We dene nancial wealth in terms o assets that can

be easily converted to cash. The primary components

are equities, bonds, mutual unds, savings accounts and

other securities that are traded on nancial markets.

These assets are typically more liquid and can uctuate

in value based on market conditions.

Non-nancial wealth primarily consists o land, real

estate and other tangible assets. Non-nancial

wealth tends to be less liquid than nancial assets

and is ofen used or long-term investments.

25%

35%

31.88%

Wealth share of emerging economies

16.43%
2008

2028

25.42%
2015

29.26%
2023

27.07%
2020
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Since the nancial crisis o 2008, wealth
has grown nearly everywhere, but has
the rate o growth slowed down rom
its pre-crisis level?

Individual wealth: where it has risen the
most since 2008

Individual wealth has evolved signicantly since our rst

Global Wealth Report saw the light o day. Between

2008 and 2023, the vast majority o markets have seen

their average wealth per adult balloon, as the graph

below shows.

The most dramatic evolution has taken place in Türkiye,

where average wealth per adult in this period has shot

up by 1708% in local currency. Brazil and Mainland

China’s values reach a still remarkable level above 360%,

more than three times as much as in the United States.

A total o seven markets in our sample exceed the 300%

growth mark in local currency over this period o time. On

the opposite side o the spectrum, in two European coun-

tries, growth has been limited to the lower-double digits,

and Greece has experienced a decline in wealth o 11%.
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Western Europe is a mosaic o wealth
growth, not a unit

Wildly dierent outcomes in individual wealth growth

are not limited to countries in dierent continents and

at dierent stages o economic development, however.

Even within Western Europe, the evolution o wealth growth

could hardly be more diverse. Indeed, by this measure, the

continent is more o a mosaic than a unit, which is all the

more remarkable given that Western European countries

already shared mature and developed economies in 2008

and in most cases were even part o the same trade bloc.

Europe’s sovereign debt crisis is one reason or these widely

dierent trajectories in wealth growth.
above 150%

120% to 150%

90% to 120%

60% to 90%

30% to 60%

0% to 30%

0% to –15%

Average growth in wealth per
adult between 2008 and 2023
(in local currency)
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The rise in wealth that went unnoticed

Some o these ndings on individual wealth will come as

no surprise to most readers, but others may well be

highly unexpected. Many people may not recognize their

own country. They may eel like the reported growth or

decline in wealth has passed them by without them

noticing. There is a good reason or this, namely the di-

erence between average and median wealth.

In most markets in our sample, average wealth in 2023

is signicantly higher than median wealth per adult. The

ormer exceeds the latter by a actor o our in Switzer-

land, by more than a actor o two in France and Mexico,

almost three in Mainland China, Hong Kong SAR and

Taiwan and by a actor o ve the United States, Brazil

and the United Arab Emirates.

This happens when wealth gures are skewed upwards by a

cluster o particularly high wealth at the top that overstates

the wealth o the general population, while median wealth

gures are less distorted by such extreme tail-end gures.

The dierence between average and median wealth is

visible in growth rates, too, with very ew exceptions.

Mainland China’s previously cited staggering growth in

average wealth per adult since 2008 o over 365%

shrinks to a still remarkable gure o over 245% or

median wealth growth. However, Singapore’s average

wealth growth o 116% over this period contrasts with

a decline by 2% in median terms. In Germany, on the

other hand, median growth was more than double

average growth in that time. In Switzerland, median

wealth has risen aster than average wealth, too.

Italy and Spain are two additional markets where growth

in average wealth per adult since 2008 disguises a plunge

in median wealth, while in Greece both average and

median wealth contracted over this period o time, with

median wealth shrinking by 31% and average wealth by

11%. These moves imply that wealth has become more

concentrated at the top o the distribution. In the United

States and the United Kingdom, on the other hand, aver-

age and mean wealth growth since 2008 have been nearly

identical, suggesting little change in the distribution o

wealth within the population.
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What does this mean?

Generally speaking, in simplied terms we can assert that

in markets where median and average wealth growth is

similar, such as the United States and the UK, all sections

o society have grown their wealth pretty much in lock-

step, without a signicant change in the distribution o

wealth within the population. In other words, any equali-

ties or inequalities that existed beore have stayed roughly

the same across all wealth brackets.

In markets where average wealth growth strongly exceeds

median growth, like Singapore, it appears that most o

the rise in wealth has beneted the upper income brack-

ets. While all wealth brackets have seen their ortunes

improve, higher wealth brackets have experienced aster

growth than lower ones. The opposite is the case in mar-

kets where median growth exceeds average growth, like

Switzerland and Germany: here, the data suggest that

adults in lower wealth brackets have seen their wealth

increase aster than their ellow residents in higher wealth

brackets. For markets that have suered a decline in wealth,

this reasoning stands, but it’s turned upside down.

I median wealth has declined more than average

wealth, as has been the case in Japan, Italy

and Spain, it appears that lower income brackets

have borne the brunt o this reduction.

The Americas are home to nearly 43%
o the world’s adults whose wealth
exceeds USD one million, ollowed by
EMEA with almost one-third and
APAC with just over a quarter.
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Switzerland 709,612
Luxembourg 607,524
Hong Kong SAR 582,000
United States 564,862
Australia 546,184
Denmark 448,802
New Zealand 408,231
Singapore 397,708
Norway 382,575
Canada 375,800
Belgium 362,408
Netherlands 361,759
United Kingdom 350,264
France 329,122
Sweden 319,289
Taiwan 302,551
Germany 264,789
Israel 260,567
Austria 255,689
Ireland 249,918
Korea 245,298
Spain 225,675
Japan 220,371
Italy 220,216
Qatar 199,430

Luxembourg 372,258
Australia 261,805
Belgium 256,185
Hong Kong SAR 206,859
New Zealand 202,525
Denmark 193,669
Switzerland 171,035
United Kingdom 163,515
Norway 152,233
Canada 142,587
France 140,593
Netherlands 116,948
Italy 113,754
United States 112,157
Spain 111,270
Taiwan 110,521
Japan 106,999
Singapore 104,959
Malta 102,451
Korea 95,872
Ireland 95,459
Qatar 92,789
Finland 87,878
Sweden 82,864
Slovenia 81,195

All data in USD, as of 2023 (per adult)

Top 25 in average wealth Top 25 in median wealth
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Where wealth is to be ound

The Americas are home to nearly 43% o the world’s adults

whose wealth exceeds USD one million, ollowed by EMEA

with nearly one-third and APAC with just over a quarter.

In terms o total wealth owned by adults, the dierence

between these regions is less pronounced: the Americas

and APAC are both home to over a third each, while

EMEA accounts or slightly more than a quarter.

The percentage o wealth ound in the Americas has

decreased marginally between 2022 and 2023, while it

has increased by 1% in both EMEA and APAC.

EMEA leading in wealth, lagging in growth

EMEA enjoys the highest wealth per adult in USD terms,

at just over USD 166,000 on average, ollowed by APAC

with slightly over USD 156,000 and the Americas with

USD 146,000. When looking at the growth rate in wealth

per adult, however, things turn upside down: EMEA is last

with under 2.3%, while the Americas nearly reach 5.8%

and APAC almost 6.6%. Since 2008, average wealth has

increased by roughly 122% in APAC, 110% in the

Americas and approximately 41% in EMEA. APAC comes

second in wealth per adult, the Americas come last.*

The high speed o growth in wealth in Asia-Pacic is not

terribly surprising per se, since we would expect to see

emerging economies catch up and converge with mature

markets, however, these numbers serve to conrm that

the convergence has been in ull swing since 2008.

EMEA 41%

APAC 122%

Americas 110%

Growth in average wealth per adult since 2008

Americas, 37.3%

APAC, 36.9%

EMEA, 25.8%

Global wealth distribution per region in 2023

United States, 38%

Western Europe ex-UK, 23%

Greater China, 13%

Japan, 5%

United Kingdom, 5%

South-East Asia, 10%

Other, 7%

Distribution of the world’s USD millionaires

*When measuring regional growth by means o the weighted average, obtained

by adjusting or each market’s population size within its region, the impact o

the United States becomes apparent: wealth per adult in the Americas shoots up

to over USD 286,000. Conversely, wealth per adult in APAC shrinks to USD

66,532, while EMEA’s gure remains essentially unchanged at USD 169,322.
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Inequality has tended to increase over
the years in ast-growing markets, but
has diminished in several developed,
mature economies. In many o these,
the middle wealth segments have seen
their wealth grow aster than the
higher wealth brackets.

Overall, global wealth has risen steadily
since 2008, throughout recessions and
nancial crises: the only wealth band that
is in constant decline is the lowest, while
all others are steadily expanding.

Even though ination atters these
gures to some extent, it does not
reverse our ndings about the overall
growth in wealth.

Inequality since 2008 – an unequal picture

Equality, or the lack o it, is a prominent topic o discus-

sions about wealth. Since 2008, inequality in North

America has slightly decreased, while it has gone up in

Latin America as well as most o Eastern Europe and Asia,

with the notable exceptions o South Korea and Hong

Kong SAR. Inequality is measured with the help o the

Gini coecient, a number between zero and 100.

A reading o zero means exact equality, i.e., a scenario

where everybody owns exactly the same amount o

wealth, while a reading o 100 means that one individual

owns all o the assets and everybody else owns

zero, i.e., absolute inequality.

By this measure, once again, Western Europe’s data are

extremely mixed. Inequality has shot up by roughly

20% in Spain and Finland. On the other hand, it has

allen by approximately 5% in Germany and Austria, by

just over 4.5% in Switzerland and by slightly more than

3.5% in the Netherlands.

What does this mean? Are the inhabitants o Singapore,

where inequality has increased by nearly 23% since

2008, worse o than their peers in Hong Kong SAR,

where it has allen by almost 6%? Not necessarily. In

act, inequality benets rom being combined with abso-

lute wealth levels in order to paint a comprehensive

picture o a society's wealth prole.

By way o an example, a country in which everybody su-

ers rom the same level o extreme deprivation would look

like a model o airness in a ranking o Gini coecients, but

its inhabitants wouldn’t enjoy their status or a second.

Likewise, a country in which everyone is antastically

wealthy could look extremely unair on paper because

some are even more antastically wealthy than others.

In which o these two would one rather live? A similar rea-

soning applies to changes in equality over time.
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Wealth inequality* Change
2008 2023 2008–2023

South Africa 70 82 17.7%
Brazil 70 81 16.8%
United Arab Emirates 88 77 −12.4%
Saudi Arabia 89 77 −13.3%
Sweden 74 75 1.3%
United States 76 75 −2.4%
India 62 73 16.2%
Mexico 68 72 6.5%
Singapore 57 70 22.9%
Indonesia 59 68 15.1%
Germany 72 68 −5.4%
Switzerland 70 67 −4.6%
Austria 69 65 −5.0%
Netherlands 67 64 −3.6%
Finland 53 64 21.0%
Israel 72 64 −12.2%
Hong Kong SAR 66 63 −5.9%
Denmark 56 62 11.3%
United Kingdom 57 61 7.5%
Taiwan 55 61 10.5%
Mainland China 55 60 7.4%
France 56 59 4.7%
Italy 50 57 14.9%
Korea 62 57 −8.1%
Spain 47 57 19.8%
Japan 50 54 9.4%
Australia 51 54 5.4%
Qatar 43 48 12.5%
Belgium 51 46 −10.7%

*Measured by the Gini index: a higher score indicates higher inequality, a lower score

indicates a more equal distribution o wealth.
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The world’s wealth

In terms o wealth per adult, the world’s population has

made substantial progress since the beginning o the

millennium. The percentage o adults in the lowest wealth

band o less than USD 10,000 has kept dwindling through-

out recessions and nancial downturns, nearly halving since

the year 2000, up to the point where it is no longer the

most common category around the world. It has been

overtaken by the considerably wider second band, which

has grown 2.5 times rom just under 17% o world popu-

lation to nearly 43%.

The two highest wealth bands have expanded signi-

cantly, too. The third has more than doubled, while the

last band o people whose wealth exceeds USD one

million has tripled to 1.5% o the world’s population.

The wealth owned by this cohort amounts to nearly hal

o global wealth, namely just under USD 214 trillion.

In contrast, the USD 2.4 trillion collectively owned by

the lowest bracket represent just hal o one percent o

global wealth. Incidentally, this rareed top bracket

used to make up or 1.7% o the population in 2021 and

has not yet recovered rom that level.

Over 44% o the highest 1% o wealth
is domiciled in the United States
and Canada, while Western Europe
represents nearly a quarter o it.

In a society where over a decade wealth per person dou-

bles or some people, triples or others and quadruples or

others yet, inequality rises sharply, but everybody is better

o than beore in terms o material living standards, in

act at least twice as well. For these reasons, it is worth-

while taking into consideration wealth per adult.

Adults with less than USD 10,000
have nearly halved rom over 75%
in 2000 to below 40% in 2023.
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2000 2010 2020 2023

< USD 10k USD 10k–100k USD 100k–1m USD 1m>

75.2%

0.5%

7.5%

16.9%

31.8%

39.7% 39.5%

16.3%

1.5%

42.7%43.7%

15.1%

1.5%

11.6%

1%

55.5%

Percentage of adults by wealth band in our sample of markets, 2000–2023
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< 10k

10k to 100k

100k
to 1m

2.4tn (0.5%)

56.5tn (12.6%)

177.2tn (39.4%)

213.8tn (47.5%)58 m (1.5%)

613 m (16.3%)

1,608 m (42.7%)

1,488 m (39.5%)

> 1m

The global wealth pyramid 2023
Split by wealth band in USD

Total wealth
(USD and % of
sample wealth)

Number of adults
(% of sample total)

< 10k

15.0% 11.8%
24.4%

42.7%

69.1% 73.0% 45.2%

26.4%

15.9% 15.2%
30.4% 30.9%

> 1m10k to 100k 100k to 1m

Americas

APAC

EMEA

Number of adults (% of sample total) in each band in 2023

Split per region in USD

Who hosts the most millionaires?

The United States hosts the highest number o million-

aires in the world according to our analysis, nearly 22

million people. Mainland China is in second place with

just over six million, roughly double the number o the

third market, the United Kingdom. No other market

counts in excess o 3 million millionaires. Japan,

Germany and France have a millionaire population just

below that level, while Canada and Australia count

ewer than 2 million people in this cohort.

In percentage terms, these numbers are equally revealing:

The United States host 38% o the world’s millionaires,

Western Europe 28% and Mainland China 10%,

equivalent to the sum o Japan, India, Indonesia, South

Korea, Singapore and Thailand.

Interestingly, the relatively small Netherlands hosts over

1,200,000 USD millionaires, approximately as many as

Italy and Spain, nearly twice as many as Hong Kong SAR

and almost our times as many as Singapore.

The billionaire view – it’s busy at the top

The top o the world’s wealth pyramid is made up o

just 14 people who collectively own close to USD 2,000

billion. This, however, is not the smallest segment. That

title goes to the second-highest, populated by the 12

individuals who own between USD 50 and 100 billion.
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The global wealth pyramid 2023 (Top bands)

2,638 individuals (99.0%) 11,058 bn (79.4%)

899 bn (6.5%)

1,973 bn (14.2%)14 individuals (0.5%)

12 individuals (0.5%)

1bn–50bn

50bn–100bn

> 100bn

< 10k

10k to 100k

100k to 1m

1m>

Total wealth
(USD and % of sample wealth)

Number of adults
(% of sample total)

The segment below is signicantly more populated,

being made up o the just over 2,600 individuals owning

between USD one and fy billion.

Overall, the past thirty years have witnessed a strong rise

in these wealth brackets, driven by the technology

industry boom, the expansion o nancial markets, real

estate price rises, globalization and the growth in emerging

market economies.

In general, much o the upsurge has come rom

entrepreneurial activity, both in terms o organic growth

and stock market listings. The entrepreneurs who

became new billionaires during the 2022/ 2023 period,

mostly did so through organic business growth, rather

than proting rom a particular event such as an IPO,

according to our Billionaires Ambitions Report.* In act,

our analysis nds that two thirds (65%) o them

accumulated their wealth this way.

Below these brackets we have the extremely widely dened

band that spans between one million and one billion USD,

made up o roughly 58 million people. The highest propor-

tion o USD millionaires per capita in our sample is to be

ound in Luxembourg, at over 16% o adults, ollowed

by Switzerland at just below 15% and Hong Kong SAR and

Australia at almost 10%. New Zealand, the USA and the

Netherlands come close to 9%, as does Denmark. Singa-

pore ollows with just over 6.5%. It should be noted that

Monaco is not part o our sample o analyzed markets.

*The report, which looks at data until 6 April 2023 in 48 markets, is available at www.ubs.com/billionaires
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Wealth is mobile, not static. This holds
true across all wealth bands and across all
regions. It is always more likely to move
up the wealth ladder than to all down.

When it comes to inheritance, our
analysis shows a signicant chunk o
wealth will move between spouses
before transferring to the next
generation: this is the under-explored
horizontal wealth transer.

Mobility: wealth is ar rom static

A substantial share o the population moves between wealth

brackets in their lietime, as our analysis o household wealth

over the past thirty years shows. These movements are ar

rom random. Indeed, we have identied a ew patterns:

Even in the lowest wealth bracket, upward mobility is a real-

ity or a signicant part o the population. Additionally,

the risk o alling back into a lower wealth band decreases

over time, thereore those in higher wealth quintiles are less

and less likely to experience a setback as the years go by.

In every wealth bracket and over any time horizon it is

consistently likelier or someone to climb up the wealth

ladder than to slip down it.

Extreme movements along the ladder are uncommon, but

not unheard o. According to our estimates, people in the

lowest wealth quintile do occasionally leap several catego-

ries in their lietime. In 2000, 7.7% o people in the lowest

wealth quintile managed to move up not just by one notch

but straight into the third quintile beore the decade

was out, while 2.4% moved up to the ourth quintile in

that timerame and 1.6% even managed to jump straight

rom the lowest to the highest quintile within ten years.

Wealth transer is international. Regional dierences don't

seem to matter, and where they do, they only signicantly

show up over long time horizons o thirty years or

more and only in the lower and middle wealth brackets:

around the highest two quintiles, the dierences in

regional mobility nearly disappear.
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Chance of moving up
from middle bracket

37.7%

Risk of falling out of
highest wealth bracket

51.6%

Chance of upgrading from
lowest wealth bracket

61.7%

Wealth mobility 2000–2030 (estimates)
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How stable is the middle wealth bracket?

Those in the middle wealth quintile in the year 2000 had

a nearly 42% chance to stay where they are over the

decade and approximately a 26% chance to move up

into the ourth quantile, but only a 4.2% chance to

make it into the highest within a decade.

Their risk to move down into a lower quintile stood at

just under 23%, and the risk to all into the lowest o all

stood at slightly over 5%. While the chance to move up

one notch always trumped the risk o alling back, jump-

ing by two quintiles was slightly less likely than alling

down by two quintiles.

By the third decade, the chance to stay in this quintile inc-

reased to nearly 50%, with consequent decreases in the

likelihood to move either up or down, but always keeping

upward movements likelier than downward movements.

In every wealth bracket and over any
time horizon it is consistently likelier
or someone to climb up the wealth
ladder than to slip down it.

How stable is the highest wealth bracket?

In the highest wealth bracket, by denition, the only

movement is downward. This has happened to nearly

one-third o people in the 5th quintile between 2000 and

2010. The majority o these ell back into the 4th quintile,

while almost 6% ended up in the third, 3% in the

second and 1.1% tumbled all the way rom the highest

to the lowest quintile. Over the ollowing decade, the risk

o doing so diminished to 0.7% and in the decade

thereafer it shrank urther to 0.4%. Symmetrically, the

likelihood o remaining in the highest wealth bracket

increased rom just below 72% over the rst decade o

the millennium to 75.6% in 2010–2020 and to an

estimated 78.5% in 2020–2030.

Transferable total wealth (USD bn) Transferable net wealth (USD bn) Population over 75 (in million)

Americas 50,607 29,312 43,319

APAC 11,459 4,485 140,687

EMEA 21,430 7,845 67,385

Total 83,496 41,643 251,391

Intra-generational wealth transfer (USD bn) Inter-generational wealth transfer (USD bn)

Americas 5,937 44,670

APAC 1,456 10,002

EMEA 1,790 19,640

Total 9,183 74,313
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What does the uture hold in store?
More mobility, o course

Over a thirty-year timespan, calculated based on existing

data rom the year 2000 to 2023 and our orecasts

between 2024 and 2030, we expect wealth mobility to

be even more pronounced: not only does the chance

o escaping rom the lowest wealth bracket rise to over

60%, but there is also a one-in-three chance to move up

by two or more wealth brackets.

Additionally, people in the middle bracket have a nearly

40% chance o moving up urther, while hal o the

people in the highest bracket will have slipped down by

one notch or more.

Our orecasts consistently suggest that upgrades will keep

being more requent than downgrades.

The great horizontal wealth transer

Roughly USD 83 trillion are expected to be passed on within

the next 20 to 25 years. However, given that people over the

age o 75 hold nearly one-fh o the world’s overall wealth,

and that the average lie expectancy or 75-year olds ranges

between 82–86 years across most o the world, a large

chunk o these assets can be expected to be transerred

already within the next ten years. Asia-Pacic has over three

times as many people above the age o 75 as the Americas.

It also has more than twice as many as EMEA. Thereore, we

should expect APAC to lead in terms o instances o wealth

transer, however, not in terms o the amount o wealth

transerred, considering the region’s lower average wealth

per adult compared with other regions.

Liquid, bankable nancial wealth makes up only just under a

third o total transerable wealth in EMEA, but almost 40%

o it in APAC and nearly 58% in the Americas, where the big-

gest horizontal and vertical wealth transers will take place.

It should be noted that these are all gross gures, rom

which debts and, in many jurisdictions, inheritance taxes

will be deducted, as will administrative ees and legal costs.

It is ofen overlooked that beore being transerred rom

one generation to another, wealth is requently passed on

within the same generation between spouses.

Lie expectancy varies between men and women, and

quite requently couples have an age gap, thereore the

inheriting spouse will typically own and hold onto this

wealth or an average o our years beore passing it on.

These considerations explain the importance o the

horizontal wealth transer.

The biggest horizontal and vertical
wealth transer will take place in the
Americas.

In total, an estimated USD 9 trillion o wealth will be

transerred intra-generationally – or horizontally – be-

tween spouses. Our data suggest that, o the entire

USD 83.5 trillion to be transerred, over 10% is likely to

be transerred to the next generation by women.

On average, individuals passing on wealth are just

over 84 years old, and the recipients they pass it to are

approximately 59 years old.
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Looking ahead, we expect wealth per
adult to keep growing in almost all
markets o our sample. We urther
forecast emerging markets’ share of
global wealth to break through the
30% barrier in 2024. In some markets,
the number o USD millionaires will
increase by up to 50% over next ve
years, according to our estimates.

The generally positive perormance o
nancial markets across much o
the world in recent years is one reason
behind the observed growth in USD
millionaires in our sample o markets,
but it is ar rom being the only one.

As most asset classes have seen their
value rise over the past ew years,
the sheer eect o steady economic
growth is instrumental in the increase
in USD millionaires. This applies to the
past as much as it does to projections
into the uture.

What does the uture hold or wealth across the world?

We have looked ahead to 2028, estimating how global

wealth may be evolving in the years to come. Our out-

look suggests that in 2024 the emerging economies’

share o global wealth will break through the 30% mark,

rising to nearly 32% by 2028, and that the percentage o

adults in the lowest wealth bracket will decline urther in

the next ve years.

We urther expect that by 2028, the number o adults

with wealth o over USD one million will have risen in

52 out o the 56 markets in our sample.

In Japan and Korea, we estimate the number o

USD millionaires to increase by over 25%, in Taiwan by

almost 50%. While we expect organic growth in wealth

to account or some o this stark increase in USD million-

aires, mainly thanks to Taiwan’s microchip industry

that is set to reap the rewards o the boom in articial

intelligence, a substantial chunk is due to come rom

immigration by wealthy oreigners.

By 2028, the number o adults
with wealth o over USD one million
will have risen in 52 out o the 56
markets in our sample, according to
our orecast.
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Number of USD millionaires (current and forecast)
2023 2028 2023–2028

Taiwan 788,799 1,158,239 47%
Türkiye 60,787 87,077 43%
Kazakhstan 44,307 60,874 37%
Indonesia 178,605 235,136 32%
Japan 2,827,956 3’625,208 28%
South Korea 1,295,674 1,643,799 27%
Israel 179,905 226,226 26%
Mexico 331,538 411,652 24%
Thailand 100,001 123,531 24%
Sweden 575,426 703,216 22%
India 868,671 1,061,463 22%
Brazil 380,585 463,797 22%
Norway 253,085 308,247 22%
Russia 381,726 461,487 21%
Canada 1,991,416 2,402,200 21%
Australia 1,936,114 2,334,015 21%
South Africa 90,595 108,557 20%
Switzerland 1,054,293 1,253,334 19%
Hong Kong SAR 629,155 737,716 17%
Chile 81,274 95,173 17%
France 2,868,031 3,322,460 16%
United States 21,951,319 25,425,792 16%
Belgium 564,666 653,881 16%
Saudi Arabia 351,855 403,874 15%
United Arab Emirates 202,201 232,067 15%
Germany 2,820,819 3,229,283 14%
Hungary 24,692 28,260 14%
Qatar 26,163 29,927 14%
Singapore 333,204 375,725 13%
Spain 1,180,703 1,327,797 12%
Portugal 171,797 189,235 10%
Italy 1,338,142 1,461,731 9%
Mainland China 6,013,282 6,505,669 8%
Greece 80,655 80,295 0%
Netherlands 1,231,625 1,179,328 −4%
United Kingdom 3,061,553 2,542,464 −17%
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Projected change in number of USD millionaires,

2023–2028

The projected increase in wealth is expected to be

visible in all wealth segments. The number o adults

owning in excess o USD 50 million, which has

already gone up substantially since 2008, is orecast

to keep rising over the next our years.

We have no reason to expect a material shif in allocation

between nancial and non-nancial wealth, nor do we

oresee a signicant increase or reduction in debt. There-

ore, we predict a steady evolution o the status quo,

rather than a deviation rom it.

It comes as little surprise that emerging economies are

expected to increase their share o the world’s

wealth over the next ew years, thanks to generally high

growth rates, even though their economic dynamics are

ar rom uniorm.

Those markets that have seen their wealth per adult

decline over the last ew years are expected, on current

trends, to benet rom a slow rebound between

now and 2028.

Afer the slump in 2022, we are encouraged to see that

people around the world are getting progressively wealth-

ier – and that this applies across all levels o wealth. We

will keep monitoring these developments in the years

to come and point out any new ndings about the state

o wealth across the world.
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Estimated total wealth of our sample by regions and sub-regions in 2022

Eastern Europe
Middle East & Africa
Western Europe

Greater China
Oceania
Southeast Asia

Latin America
North America

115,983

12,487
6,400

97,096

167,954

10,955
156,999

USD bn USD bnPercentage of world total Percentage of world total

Sample of 56 markets
World

449,965
487,915

EMEA

APAC

Americas

25.8%

36.9%

37.3%

92.2%

166,027

97,774
12,265
55,988

Overview o the markets covered in this year’s report

EMEA APAC Americas

Eastern Europe Western Europe Middle East & Arica Greater China Southeast Asia Oceania Latin America North America

Bulgaria Austria Israel Mainland China India Australia Brazil Canada

Croatia Belgium Qatar Hong Kong SAR Indonesia New Zealand Chile United States

Cyprus Denmark Saudi Arabia Taiwan Japan Colombia

Czechia Finland South Africa Korea Mexico

Estonia France United Arab Emirates Singapore Uruguay

Greece Germany Thailand

Hungary Ireland

Kazakhstan Italy

Latvia Luxembourg

Lithuania Malta

Poland Netherlands

Romania Norway

Russia Portugal

Slovakia Spain

Slovenia Sweden

Türkyie Switzerland

United Kingdom

The outlook or wealth
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Further notes on concepts and methods

Net worth or “wealth” is dened as the value o nancial

assets plus real assets (principally housing) owned by

households, minus their debts. This corresponds to the

balance sheet that a household might draw up, listing

the items that are owned and their net value i sold.

Private pension und assets are included, but not entitle-

ments to state pensions. Human capital is excluded

altogether, along with assets and debts owned by the

state (which cannot easily be assigned to individuals).

Valuations reer to year-end values and are usually

expressed in terms o US dollars using end-

period exchange rates. For convenience, we disregard

the relatively small amount o wealth owned by

children on their own account and rame our results

in terms o the global adult population, which

totaled 3.7 billion in 2023.

This year, we have concentrated our analysis on the

56 markets we estimate to represent over 92%

o the world’s wealth in 2022 and that benet rom

the most robust data, giving us an accurate insight

into key wealth trends across the globe.

The Forbes annual global list o billionaires is used to

improve the estimates o wealth holdings above

USD 1 billion. The Forbes data are pooled or all years

since 2000 and well-established statistical techniques

are then applied to estimate the intermediate numbers

in the top tail. This enhances the values or the global

pattern o asset holdings in the high-net-worth (HNW)

category rom USD 1 million to USD 50 million, and in

the ultra-highnet- worth (UHNW) range rom

USD 50 million upward. We use the UBS/PwC Billionaires

database or our analysis. Certain inormation and data

herein have been sourced rom Forbes Media LLC.

Our estimates or past years are regularly updated using

new or revised data rom reliable sources. We also strive

continuously to improve the methods used to estimate the

level and distribution o household wealth. This year, we

have absorbed resh data rom household balance sheets

and other sources o data on household assets and debts.

All graphs and charts are based on data provided by

PwC Switzerland.
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About UBS

Managing wealth is our craf

With UBS, you’ll benet rom over 160 years o experi-

ence helping our clients pursue what matters most to

them – in lie and in business.

We’ll get to know you and what you want to achieve, then

craf personalized nancial solutions that help protect and

grow your wealth, powered by insights rom our award-

winning Chie Investment Oce.

And as a leading and truly global wealth manager, we can

connect you with peers, leaders and experts: people who

can inspire and empower you to achieve your ambitions.

Helping you make the most of your life by taking care of

your wealth. That’s what wealth management means to

us. Because at UBS, wealth management isn’t just one

thing we do. It’s who we are.

Find out more about how we can help you at:

www.ubs.com/wm
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Disclaimer

This document has been prepared by UBS Group AG, its subsidiary
or ailiate (“UBS”).

This document and the inormation contained herein are provided
solely or inormation and UBS marketing purposes. Nothing in this
document constitutes investment research, investment advice, a
sales prospectus, or an oer or solicitation to engage in any invest-
ment activities. The document is not a recommendation to buy or
sell any security, investment instrument, or product, and does not
recommend any speciic investment program or service.

Inormation contained in this document has not been tailored to the
speciic investment objectives, personal and inancial circumstances,
or particular needs o any individual client. Certain investments re-
erred to in this document may not be suitable or appropriate or all
investors. In addition, certain services and products reerred to in
the document may be subject to legal restrictions and/or license or
permission requirements and cannot thereore be oered world-
wide on an unrestricted basis. No oer o any interest in any prod-
uct will be made in any jurisdiction in which the oer, solicitation,
or sale is not permitted, or to any person to whom it is unlawul to
make such oer, solicitation, or sale.

Although all inormation and opinions expressed in this document
were obtained in good aith rom sources believed to be reliable, no
representation or warranty, express or implied, is made as to the
document’s accuracy, suiciency, completeness or reliability. All in-
ormation and opinions expressed in this document are subject to
change without notice and may dier rom opinions expressed by
other business areas or divisions o UBS. UBS is under no obligation
to update or keep current the inormation contained herein.

All pictures or images (“images”) herein are or illustrative, inorma-
tive or documentary purposes only, in support o subject analysis
and research. Images may depict objects or elements which are
protected by third party copyright, trademarks and other intellec-
tual property rights. Unless expressly stated, no relationship, associ-
ation, sponsorship or endorsement is suggested or implied be-
tween UBS and these third parties.

Any charts and scenarios contained in the document are or illustra-
tive purposes only. Some charts and/or perormance igures may not
be based on complete 12-month periods which may reduce their

comparability and signiicance. Historical perormance is no guaran-
tee or, and is not an indication o uture perormance.

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 o UBS. To the extent permitted by the law,
neither UBS nor any o its directors, oicers, employees or agents
accept or assume any liability, responsibility or duty o care or any
consequences, including any loss or damage, o you or anyone else
acting, or reraining to act, in reliance on the inormation contained
in this document or or any decision based on it.

Important inormation 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 oering securities, trad-
ing, brokerage and related products and services. As a irm providing
wealth management services to clients, UBS Financial Services Inc.
oers investment advisory services in its capacity as an SEC-regis-
tered investment advisor and brokerage services in its capacity as an
SEC-registered broker-dealer. Investment advisory services and bro-
kerage services are separate and distinct, dier in material ways and
are governed by dierent laws and separate arrangements. It is im-
portant that you understand the ways in which we conduct business,
and that you careully read the agreements and disclosures that we
provide to you about the products or services we oer. For more in-
ormation, please review client relationship summary provided at ubs.
com/relationshipsummary. UBS Financial Services Inc. is a subsidiary
o UBS Group AG. Member FINRA/SIPC. Approval date: 6/30/2024.
Expiration: 6/30/2025. Review Code: IS2403296.

Important inormation in the event this document is distributed by
the ollowing domestic businesses (which have separate local enti-
ties to that o the location that prepared the material)

Bahrain UBS is a Swiss bank not licensed, supervised or regulated in
Bahrain by the Central Bank o Bahrain and does not undertake
banking or investment business activities in Bahrain. Thereore, Cli-
ents have no protection under local banking and investment services
laws and regulations.

Brazil This publication is not intended to constitute a public oer
under Brazilian law or a research analysis report as per the deinition
contained under the Comissão de Valores Mobiliários (“CVM”) In-

struction 598/2018. It is distributed only or inormation purposes
by UBS Brasil Administradora de Valores Mobiliários Ltda. and/or o
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 o UBS AG. UBS
Bank (Canada) is a subsidiary o UBS AG. Investment advisory and
portolio management services are provided through UBS Invest-
ment Management Canada Inc., a wholly-owned subsidiary o UBS
Bank (Canada). UBS Investment Management Canada Inc. is a regis-
tered portolio manager and exempt market dealer in all the prov-
inces with the exception o P.E.I. and the territories. All inormation
and opinions as well as any igures 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 thereo) may have
a long or short position, or deal as principal or agent, in relevant se-
curities or provide advisory or other services to the issuer o relevant
securities or to a company connected with an issuer. Some invest-
ments may not be readily realizable since the market in the securities
is illiquid and thereore valuing the investment and identiying the
risk to which you are exposed may be diicult to quantiy. Past per-
ormance o investments is not a guarantee o uture results and the
value o investments may luctuate over time. For clients and pro-
spective clients o UBS Bank (Canada) and UBS Investment Manage-
ment Canada Inc., please note that this event has no regard to the
speciic investment objectives, inancial situation or particular needs
o any recipient. Neither UBS Bank (Canada) nor UBS Investment
Management Canada Inc. is acting as an advisor or iduciary to or
or 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 or residents o
certain countries. For more inormation on our products and ser-
vices, visit https://www.ubs.com/ca/en/wealth_management/plan-
ning_lie.html. UBS does not provide tax or legal advice and you
should consult your own independent advisors or speciic advice
based on your speciic circumstances beore entering into or rerain-
ing rom entering into any investment. You agree that you have pro-
vided your express consent to receive commercial electronic mes-
sages rom UBS Bank (Canada), and any other UBS entity within the
UBS global group o companies, with respect to this and other simi-
lar UBS events and to receipt o inormation on UBS products and
services. You acknowledge and understand that this consent to
electronic correspondence may be withdrawn by you at any time.
For urther inormation regarding how you may unsubscribe your con-
sent, please contact your UBS Advisor or UBS Bank (Canada) directly
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at 1-800-268-9709 or https://www.ubs.com/ca/en/wealth_ manage-
ment/your_relationship/how_to_get/wealth_management. html. This
document may not be reproduced or copies circulated without prior
written authorization o UBS.

Czech Republic UBS is not a licensed bank in Czech Republic and
thus is not allowed to provide regulated banking or investment ser-
vices in Czech Republic. This communication and/or material is dis-
tributed or marketing purposes and constitutes a “Commercial
Message” under the laws o Czech Republic in relation to banking
and/or investment services. Please notiy UBS i you do not wish to
receive any urther correspondence.

Denmark This publication is not intended to constitute a public
oer under Danish law. It is distributed only or inormation pur-
poses by UBS Europe SE, ilial a UBS Europe SE with place o busi-
ness at Sankt Annae Plads 13, 1250 Copenhagen, Denmark, regis-
tered with the Danish Commerce and Companies Agency, under
No. 38 17 24 33. UBS Europe SE, ilial a UBS Europe SE is a branch
o UBS Europe SE, a credit institution constituted under German
law in the orm o a Societas Europaea which is authorized by the
German Federal Financial Supervisory Authority (Bundesanstalt ür
Finanzdienstleistungsausicht, BaFin), and is subject to the joint su-
pervision o the European Central Bank, the German Central Bank
(Deutsche Bundesbank) and the Ba-Fin. UBS Europe SE, ilial a
UBS Europe SE is urthermore supervised by the Danish Financial
Supervisory Authority (Finanstilsynet), to which this publication has
not been submitted or approval.

France This publication is not intended to constitute a public oer
under French law. It is distributed only or inormation purposes by
UBS (France) S.A. UBS (France) S.A. is a French “société anonyme”
with share capital o € 132.975.556, 69, boulevard Haussmann
F-75008 Paris, R.C.S. Paris B 421 255 670. UBS (France) S.A. is a pro-
vider o investment services duly authorized according to the terms o
the “Code monétaire et inancier”, regulated by French banking and
inancial authorities as the “Autorité de contrôle prudentiel et de ré-
solution.”

Germany This publication is not intended to constitute a public oer
under German law. It is distributed only or inormation purposes by
UBS Europe SE, Germany, with place o business at Bockenheimer
Landstrasse 2–4, 60306 Frank- Disclaimer urt am Main. UBS Europe
SE is a credit institution constituted under German law in the orm o
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 ür Finanzdienstleistungsau-
sicht), to which this publication has not been submitted or ap-
proval.

Greece UBS AG and its subsidiaries and ailiates (UBS) are premier
global inancial services irms oering 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 rom all major
inancial centers. UBS is not licensed as a bank or inancial institu-
tion under Greek legislation and does not provide banking and i-
nancial services in Greece. Consequently, UBS provides such services
rom branches outside o Greece, only.

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

Indonesia, Malaysia, Philippines, Thailand, Singapore This
communication and any oering material term sheet, research re-
port, other product or service documentation or any other inorma-
tion (the “Material”) sent with this communication was done so as a
result o a request received by UBS rom you and/or persons entitled
to make the request on your behal. Shoud you have received the
Material erroneously, UBS asks that you kindly delete the e-mail and
inorm UBS immediately. The Material, where provided, was pro-
vided or your inormation only and is not to be urther distributed
in whole or in part in or into your jurisdiction without the consent o
UBS. The Material may not have been reviewed, approved, disap-
proved or endorsed by any inancial or regulatory authority in your
jurisdiction. UBS has not, by virtue o the Material, made available,
issued any invitation to subscribe or or to purchase any investment
(including securities or products or utures contracts). The Material is
neither an offer nor a solicitation to enter into any transaction or
contract (including uture contracts) nor is it an oer to buy or to
sell any securities or products. The relevant investments will be sub-
ject to restrictions and obligations on transer as set orth in the Ma-
terial, and by receiving the Material you undertake to comply ully
with such restrictions and obligations. You should careully study
and ensure that you understand and exercise due care and discre-
tion in considering your investment objective, risk appetite and per-
sonal circumstances against the risk o the investment. You are ad-
vised to seek independent proessional advice in case o doubt. Any
and all advice provided on and/or trades executed by UBS pursuant
to the Material will only have been provided upon your speciic re-

quest or executed upon your speciic instructions, as the case may be,
and may be deemed as such by UBS and you.

Israel UBS is a premier global inancial irm oering wealth manage-
ment, asset management and investment banking services rom 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 sub-
sidiary. UBS Wealth Management Israel Ltd. is a Portolio Manager li-
censee which engages also in Investment Marketing and is regulated
by the Israel Securities Authority. This publication is intended or inor-
mation only and is not intended as an oer to buy or a solicitation o
an oer. Furthermore, this publication is not intended as an invest-
ment advice and/or investment marketing and is not replacing any in-
vestment advice and/or investment marketing provided by the rele-
vant licensee which is adjusted to each person’s needs. Kindly note
that certain products and services are subject to legal restrictions and
cannot be oered worldwide on an unrestricted basis.

Italy This publication is not intended to constitute a public oer un-
der Italian law. It is distributed only or inormation purposes by UBS
Europe SE, Succursale Italia, with place o business at Via del Vec-
chio Politecnico, 3-20121 Milano. UBS Europe SE, Succursale Italia is
subject to the joint supervision o the European Central Bank
(“ECB”), the German Central Bank (Deutsche Bundesbank), the Ger-
man Federal Financial Services Supervisory Authority (Bundesanstalt
ür Finanzdienstleistungsausicht), as well as o the Bank o Italy
(Banca d’Italia) and the Italian Financial Markets Supervisory Author-
ity (CONSOB – Commissione Nazionale per le Società e la Borsa), to
which this publication has not been submitted or approval. UBS Eu-
rope SE is a credit institution constituted under German law in the
orm o a Societas Europaea, duly authorized by the ECB.

Jersey UBS AG, Jersey Branch, is regulated and authorized by the
Jersey Financial Services Commission or the conduct o banking,
unds and investment business. Where services are provided rom
outside Jersey, they will not be covered by the Jersey regulatory re-
gime or the Depositors Compensation Scheme. UBS AG, Jersey
Branch is a branch o UBS AG, a public company limited by shares,
incorporated in Switzerland whose registered oices are at Ae-
schenvorstadt 1, CH-4051 Basel, and Bahnhostrasse 45, CH-8001
Zurich. UBS AG, Jersey Branch’s principal place o business is 1, IFC
Jersey, St Helier, Jersey, JE2 3BX.
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Luxembourg This publication is not intended to constitute a public
oer under Luxembourg law. It is distributed only or inormation
purposes by UBS Europe SE, Luxembourg Branch (“UBS”), R.C.S.
Luxembourg n° B209123, with registered oice at 33A, Avenue J. F.
Kennedy, L-1855 Luxembourg. UBS is a branch o UBS Europe SE, a
credit institution constituted under German law in the orm o a So-
cietas Europaea (HRB n° 107046), with registered oice at Bocken-
heimer Landstrasse 2–4, D-60306 Frankurt am Main, Germany,
duly authorized by the German Federal Financial Supervisory Au-
thority (Bundesanstalt ür Finanzdienstleistungsausicht – “BaFin”)
and subject to the joint prudential supervision o BaFin , the central
bank o Germany (Deutsche Bundesbank) and the European Central
Bank. UBS is urthermore supervised by the Luxembourg prudential
supervisory authority (Commission de Surveillance du Secteur Finan-
cier), in its role as host member state authority. This publication has
not been submitted or approval to any public supervisory authority.

Mexico UBS A sesores México, S.A. de C.V (“UBS A sesores”), an
ailiate o UBS Switzerland AG, incorporated as a non-independent
investment advisor under the Securities Market Law, due to the rela-
tion 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 o the Mexican Banking and Securities
Commission (Comisión Nacional Bancaria y de Valores, “CNBV”)
which exclusively regulates UBS A sesores regarding the rendering o
portolio management services when investment decisions are taken
on behal o the client, as well as on securities investment advisory
services, analysis and issuance o individual investment recommenda-
tions, so that the CNBV has no surveillance acilities nor may have
over any other service provided by UBS Asesores. UBS Asesores is reg-
istered beore the CNBV under Registry number 30060. Such registry
will not assure the accuracy or veracity o the inormation provided to
its clients. UBS Asesores is not part o any Mexican inancial group, is
not a bank and does not receive deposits or hold securities. UBS
Asesores does not oer guaranteed returns. UBS Asesores has re-
vealed any conlict o interest that could have beore. UBS Asesores
does advertise any banking services and can only charge the commis-
sions expressly agreed with their clients or the investment services
actually rendered. UBS Asesores receives commissions rom issuers or
local or oreign inancial intermediaries that provide services to its cli-
ents. You are being provided with this UBS publication or material be-
cause you have indicated to UBS Asesores that you are a Sophisti-
cated Qualiied Investor located in Mexico.

Monaco This document is not intended to constitute a public oer-
ing or a comparable solicitation under the Principality o Monaco

laws, but might be made available or inormation purposes to cli-
ents o UBS (Monaco) SA, a regulated bank which has its registered
oice at 2, avenue de Grande Bretagne, 98000-Monaco under the
supervision o the “Autorité de Contrôle Prudentiel et de Résolu-
tion” (ACPR) or banking activities and under the supervision o
“Commission de Contrôle des Activités Financières or inancial ac-
tivities.” The latter has not approved this publication.

Nigeria UBS AG and its branches and subsidiaries (UBS) are not li-
censed, supervised or regulated in Nigeria by the Central Bank o Ni-
geria (CBN) or the Nigerian Securities and Exchange Commission
(SEC) and do not undertake banking or investment business activi-
ties in Nigeria.

Panama UBS AG Oicina de Representación es regulada y super-
visada por la Superintendencia de Bancos de Panamá. Licencia
para operar como Oicina de Representación Resolución S.B.P. No
017-2007. UBS Switzerland AG Oicina de Representación es regu-
lada y supervisada por la Superintendencia de Bancos de Panamá.
Licencia para operar como Oicina de Representación Resolución
S.B.P. No. 0178-2015.

Portugal UBS is not licensed to conduct banking and inancial activi-
ties in Portugal nor is UBS supervised by the Portuguese Regulators
(Bank o Portugal “Banco de Portugal” and Portuguese Securities Ex-
change Commission “Comissão do Mercado de Valores Mobiliários”).

Russia UBS Switzerland AG is not licensed to provide regulated bank-
ing and/or inancial services in Russia. Inormation contained in this
document reers to products and services exclusively available
through and provided by UBS Switzerland AG in Switzerland or an-
other UBS entity domiciled outside Russia. UBS employees travelling
to Russia are neither authorized to conclude contracts nor to negoti-
ate terms thereo while in Russia. Contracts only become binding on
UBS once conirmed in Switzerland or in the location where the UBS
entity is domiciled. The Wealth Management Advisory Oice within
OOO UBS Bank does not provide services or which banking license is
required in Russia. Certain inancial instruments can be oered in
Russia only to the qualiied investors. Any attachments and docu-
ments with reerence to the speciic inancial instruments do not con-
stitute a personal investment recommendation under Russian law.

Singapore This publication is distributed by UBS AG Singapore
Branch. Clients o UBS AG Singapore branch are asked to please con-
tact UBS AG Singapore branch, an exempt inancial advisor under the
Singapore Financial Advisers Act (Cap. 110) and a wholesale bank li-

censed under the Singapore B anking A ct (Cap. 19) r egulated by the
Monetary Authority o Singapore, in respect o any matters arising
rom, or in connection with, the analysis or report.

Spain This publication is not intended to constitute a public oer un-
der Spanish law. It is distributed only or inormation purposes by UBS
Europe SE, Sucursal en España, with place o business at Calle María
de Molina 4, C.P. 28006, Madrid. UBS Europe SE, Sucursal en España
is subject to the joint supervision o the European Central Bank
(“ECB”), the German Central bank (Deutsche Bundesbank), the Ger-
man Federal Financial Services Supervisory Authority (Bundesanstalt
ür Finanzdienstleistungsausicht), as well as o the Spanish supervi-
sory authority (Banco de España), to which this publication has not
been submitted or approval. Additionally it is authorized to provide
investment services on securities and inancial instruments, regarding
which it is supervised by the Comisión Nacional del Mercado de Va-
lores as well. UBS Europe SE, Sucursal en España is a branch o UBS
Europe SE, a credit institution constituted under German law in the
orm o a Societas Europaea, duly authorized by the ECB.

Sweden This publication is not intended to constitute a public oer
under Swedish law. It is distributed only or inormation purposes by
UBS Europe SE, Sweden Bankilial, with place o business at Reger-
ingsgatan 38, 11153 Stockholm, Sweden, registered with the Swedish
Companies Registration Oice under Reg. No 516406-1011. UBS Eu-
rope SE, Sweden Bankilial is a branch o UBS Europe SE, a credit insti-
tution constituted under German law in the orm o a Societas Euro-
paea which is authorized by the German Federal Financial Supervisory
Authority (Bundesanstalt ür Finanzdienstleistungsausicht, BaFin),
and is subject to the joint supervision o the European Central Bank,
the German Central Bank (Deutsche Bundesbank) and the BaFin. UBS
Europe SE, Sweden Bankilial is urthermore supervised by the Swed-
ish supervisory authority (Finansinspektionen), to which this publica-
tion has not been submitted or approval.

Taiwan This material is provided by UBS AG, Taipei Branch in ac-
cordance with laws o Taiwan, in agreement with or at the re-
quest o clients/prospects.

UK This document is issued by UBS Wealth Management, a division
o UBS AG which is authorized and regulated by the Financial Mar-
ket Supervisory Authority in Switzerland. In the United Kingdom,
UBS AG is authorized by the Prudential Regulation Authority and is
subject to regulation by the Financial Conduct Authority and lim-
ited regulation by the Prudential Regulation Authority. Details
about the extent o regulation by the Prudential Regulation Author-
ity are available rom us on request.
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UAE/DIFC UBS is not licensed in the UAE by the Central Bank o
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 authorized irm.

Ukraine UBS is a premier global inancial services irm oering
wealth management services to individual, corporate and institu-
tional investors. UBS is established in Switzerland and operates un-
der Swiss law and in over 50 countries and rom all major inancial
centers. UBS is not registered and licensed as a bank/inancial insti-
tution under Ukrainian legislation and does not provide banking
and other inancial services in Ukraine. UBS has not made, and will
not make, any oer o the mentioned products to the public in
Ukraine. No action has been taken to authorize an oer o the
mentioned products to the public in Ukraine and the distribution o
this document shall not constitute inancial services or the pur-
poses o the Law o Ukraine “On Financial Services and State Regu-
lation o Financial Services Markets” dated 12 July 2001. Any oer
o the mentioned products shall not constitute public oer, circula-
tion, transer, saekeeping, holding or custody o securities in the
territory o Ukraine. Accordingly, nothing in this document or any
other document, inormation or communication related to the
mentioned products shall be interpreted as containing an oer, a
public oer or invitation to oer or to a public oer, or solicitation
o securities in the territory o Ukraine. Electronic communication
must not be considered as an oer to enter into an electronic
agreement or other electronic instrument (“електронний
правочин”) within the meaning o the Law o Ukraine “On Elec-
tronic Commerce” dated 3 September 2015. This document is
strictly or private use by its holder and may not be passed on to
third parties or otherwise publicly distributed.

© UBS 2024. The key symbol and UBS are among the registered and
unregistered trademarks o UBS. All rights reserved.
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