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The Euromoney Private Banking Awards 
are based on information from the fourth 
quarter of the prior year to the third 
quarter of the award year. UBS paid a 
license fee for use of the rating. The 
awards apply to UBS AG which is the 
parent company of UBS Financial Services 
Inc. and relates to the strength and 
capability of the global organization. It 
does not relate to the quality of our 
investment advice. For more information 
on third-party rating methodologies, visit 
www.ubs.com/us/en/designation-
disclosures.html

Every client is unique. So are their needs.

At UBS, we work together with you to meet your interconnected needs – 
whether you’re a family office, an entrepreneur, an ultra high net worth 
individual or an investor with institutional demands. 

Our truly global team of professionals helps you achieve your objectives by 
focusing on outcomes, not products, and seamlessly spans Global Wealth 
Management, Asset Management and our Investment Bank. 

You benefit from unique access to the full breadth and depth of our firm’s 
capabilities and expertise across all the world’s major financial centers. This 
means that, no matter how sophisticated your requirements, we can create 
the individualized solutions you need to help grow and preserve your wealth. 
And, through our global network, we’ll connect you with a community of 
like-minded peers and subject matter experts enabling new ideas and 
opportunities to take flight.

This publication is part of our suite of flagship reports we publish annually, 
alongside regular insights from our Chief Investment Office, that serve as a 
compass for anyone trying to navigate the wealth landscape:
•	 Our Global Wealth Report brings you the latest on the generation and 

distribution of global wealth. 
•	 Our Global Entrepreneur Report reveals what’s forming the thinking of 

many of the world’s most influential business leaders. 
•	 Our Billionaire Ambitions Report uncovers what the world’s 

unprecedented number of billionaires are doing to grow and invest 
their wealth. 

•	 And our Global Family Office Report offers a comprehensive 
perspective on how family offices are managing their wealth for today 
and tomorrow.

UBS Global Wealth Management
Managing wealth is our craft

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

At UBS Global Wealth Management, we’re uniquely placed to understand what’s shaping the future of wealth: we’ve been 
working with clients for more than 160 years and now manage more private wealth than any comparable peer globally. ​
Our services are built on Swiss banking tradition, backed by the robust financial strength and stability we enjoy as one of the 
best-capitalized major banks globally, and powered by insights from our Chief Investment Office. Our approach stems from a 
deep understanding that true wealth goes beyond assets and reflects your goals, values and the legacy you aspire to build.

USD 4.8 trn ​
Wealth managed1 

Largest truly global wealth 
manager

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

50+ 
Markets worldwide

Global expertise, ​
local insights

We’re present in all leading 
financial centers. Over 
350 wealth management 
offices as well as 
representative and advisory 
offices ensure we’re close to 
you – wherever you are.

160+ 
Years’ expertise

Proven wealth management 
excellence

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

One connected ​
approach 

Access to UBS’s combined 
strength

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

Contact us to find out more 
about how we can help you ​
to manage, grow and preserve 
what matters most to you. 

www.ubs.com/wm

http://www.ubs.com/us/en/designation-disclosures.html
http://www.ubs.com/us/en/designation-disclosures.html
http://www.ubs.com/wm
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Foreword 
In an increasingly uncertain, complex and fragmented global environment, family 
offices are taking a medium-term approach to investment decisions, filtering ​
through geopolitical tensions, elevated debt levels and structural economic change. 

Our findings, based on insights from 307 family offices in more than 30 markets 
worldwide and with an average net worth of USD 2.7 billion, reveal a shift toward 
building resilience for a wider range of potential outcomes, with a larger share of 
family offices than before planning to change how they strategically allocate capital.

While it may be tempting to make radical changes due to short-term volatility, this 
report shows that family offices continue to adjust portfolios in measured ways – 
diversifying across assets, currencies and regions, while maintaining exposure to long
term themes such as artificial intelligence with greater selectivity. 

Many are considering a reduction in exposure to the US dollar or are planning to 
diversify regionally, but North American assets clearly continue to represent the 
greatest share of allocations. And, while some family offices are leaning more into 
emerging market equities and selected alternatives such as infrastructure and gold, 
developed markets firmly remain the backbone of portfolios.

Beyond investment strategy, the picture is mixed, with progress in areas such as 
governance, operating models and succession planning remaining uneven. All these 
challenges are increasingly pressing amid an accelerating global wealth transfer that 
will reshape families, institutions and capital markets over the next two decades. 

Against this backdrop, it’s crucial for family offices to work with an experienced partner 
like UBS that understands the complexities of their specific needs and has the depth 
and breadth of expertise and capabilities to help them achieve their ambitions. 

Benjamin Cavalli
Head of Strategic Clients &   
Global Connectivity, UBS Global 
Wealth Management 

Yves-Alain Sommerhalder
Head of GWM Solutions, ​
UBS Global Wealth Management
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Key insights

01 Family offices preparing for continued geopolitical and 
economic uncertainty

Family offices see risks relating to tariffs and a global trade war easing, but their 
concerns around global debt levels and the risk of recession are growing; major 
geopolitical conflict is identified as the top concern across both short- and long
term horizons. Taken together, these forces point to preparation not just for 
nearterm volatility, but for an extended period of elevated and interconnected 
risk. Family offices look to be focused on building resilience across a broader and 
more complex risk landscape, combining adjustments to their asset allocation 
with multishoring strategies. 

02

03

Substantial number of family offices eyeing notable  
asset-class adjustments

More family offices are planning to adjust strategic asset allocations over the 
coming 12 months than in any previous edition of this report – and substantially 
more than last year. Among those planning changes, developed markets remain 
the preferred asset class, but portfolios are seen tilting toward emerging markets 
equities, alongside selected alternatives such as infrastructure, while exposure to 
real estate is pared back. Although gold on average remains a relatively small 
part of portfolios, higher allocations are being considered, with family offices 
viewing it as a long-term allocation or protection against geopolitical risk. 
Allocations to crypto and digital assets remain niche and are typically modest.

Confidence in the US dollar weakens with a push for 
broader diversification

Questions surrounding the future role of the US dollar are prompting a 
reassessment of currency risk management. Many, even in the US, expect 
confidence in the dollar as the world’s reserve currency to weaken over the 
coming year and view their current exposure as higher than desired. As a result, 
plans are emerging to reduce exposure to US dollar-denominated assets, diversify 
across currencies and hedge against associated risks. This developing stance 
reflects a wider reconsideration of US-centric positioning across portfolios. The 
Swiss franc and euro stand out as preferred alternatives.
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04 Family offices looking to diversify regional exposure, with 
focus on Asia Pacific

North America continues to represent the largest share of global portfolios. At 
the same time, many family offices are planning to diversify regional exposure 
over the coming years, with growing interest in Asia Pacific, Greater China and 
Western Europe. Home bias remains strong in the US, where domestic assets are 
practically the sole focus. Family offices in Asia Pacific and Europe – which 
currently favor North America – are looking to increase allocations in assets in 
Western Europe and Asia Pacific.

05

06

AI remains top thematic investment priority amid 
increasing risk concerns 

Artificial intelligence (AI) remains the sharpest thematic investment focus, with 
broad participation. Despite concerns that pockets of the AI investment landscape 
may be overheating, the vast majority of family offices plan to maintain or increase 
their exposure to AI across a broad range of opportunities and regions, suggesting 
conviction in the long-term opportunity as well as fear of missing out. Around 
half of those with AI allocations invest in data center infrastructure, AI software 
and platforms, and semiconductor producers. Beyond AI, infrastructure, 
electrification and AI-enabled healthcare attract capital, reinforcing interest in 
long-term structural growth themes.

Succession without participation or preparation: a gap in 
family office planning

Although there’s been a steady increase in the number of family offices 
implementing wealth succession plans in recent years, many still fail to involve ​
the next generation actively in the affairs of the family office. Although 30 to 39 
years old is widely regarded as the right age for the next generation to start 
engaging in family office decisions, a notable proportion remains uninvolved. Gaps 
in financial and governance education are cited as the main challenge, yet the 
vast majority of family offices still lack an organized process to educate and prepare 
the next generation for a smooth transition.
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Risk
Portfolios are being 
positioned for heightened 
long-term uncertainty

Section 1

01
Family offices are repositioning portfolios against a backdrop of persistent 
geopolitical tensions, concerns about rising debt, and structural economic 
uncertainty. Such moves may reflect long-term risk management as a core 
investment principle, in preparing for a broad range of possible outcomes.

02
With concerns of major geopolitical conflict persisting long-term, family 
offices expressing unease say they’re increasing geographic diversification 
across their portfolios while reducing exposure to specific regions and 
countries.

03
The currently elevated risk environment is expected to stay, with concerns 
around geopolitical conflict and sovereign debt expected to persist over the 
coming years. This is potentially prompting family offices to adopt a 
structurally cautious investment stance.

At a glance
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Family offices building resilience for a wider range of outcomes

Family offices are operating in an environment marked by sustained geopolitical tension and mounting 
economic constraints. While short-term volatility remains part of the investment backdrop, family offices 
are not losing sight of longer-term risks. In particular, rising global debt levels and the risk of global 
recession are considered greater concerns in the next five years, even as expectations around tariffs 
and trade disputes ease over time. 

Compared with our 2025 report, concerns about short-term major geopolitical conflicts have intensified, 
with little expectation that this will ease over the next five years.

Long investment timeframes and a willingness to absorb periods of volatility help family offices shape 
portfolios for these looming risks. The patient deployment of capital – a longstanding feature of family 
offices – is playing an important role in this approach. This, in turn, has implications for how risk is 
assessed and managed across portfolios and structures.

Perceptions of long-term uncertainty redefining strategic portfolio 
construction

Risk considerations are shaping portfolio positioning. Uncertainty remains pervasive in the face of 
geopolitical fragmentation, technological disruption and elevated debt levels. 

The emphasis appears to be on maintaining robustness across a wide range of possible outcomes. Our 
survey shows that 61% of family offices are concerned about major political conflict and 56% about a 
major debt crisis over the next five years. 

“In a K-shaped economy, where some are being left falling further into dependency, governments will 
be forced to spend – and borrow – more to provide support. The big question is: how long can this 
continue?” says a Chilean family officer. 

This longer-term framing distinguishes today’s risk environment from more cyclical episodes of stress and 
appears to be informing how family offices approach portfolio construction and oversight.

“The big question is: how long can governments continue 
to spend and borrow?”  
– Chilean client



Risks

Next 12 months    Next five years 

Major geopolitical conflict   64%     61% 

Global trade war    49%     36% 

Higher inflation    36%     40% 

Cyberattack    32%     43% 

Debt crisis    31%     56% 

Financial market crisis   27%     51% 

Higher energy costs    25%     31% 

Supply chain disruptions affecting the 
operating business and/or investments

   25%     19% 

Technological innovations disrupting our 
operating business and/or investments

   23%     33% 

Higher taxes    19%     35% 

A global recession    17%     50% 

Higher interest rates   16%     31% 

Real estate correction   11%     17% 

Climate change    9%     34% 

Migration and the impact on the 
operating business

   7%     14% 

Global health crisis    3%     18% 

Other    3%     3% 

Not applicable – I’m not concerned 
about anything with regards to my 
financial objectives

4% 2%

Global Family Office Report 202611
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Geopolitical risks reshaping where and how capital is deployed

Considering whether they’re positioned correctly amid the emergence of a multipolar world appears to 
be an important aspect of how family offices assess geographic exposure. Concern about uncertainty 
is accompanied by efforts to reduce concentration in specific regions or markets, reflecting sensitivity 
to political instability, regulatory change and risks specific to particular jurisdictions.

This has reinforced the role of geographic diversification as a risk management tool. In some cases, 
diversification extends beyond portfolios to financial assets, reflecting broader concerns around resilience 
and regulatory flexibility. 

Family offices are attentive to how activities and structures are positioned across jurisdictions. 
Multishoring strategies, in particular, point to a desire to limit reliance on any single location. This allows 
access to a greater range of opportunities and preserves flexibility should geopolitical or regulatory 
conditions deteriorate. In fact, 88% of family offices report having bankable assets in two or more 
jurisdictions. 

Number of jurisdictions

 Global US Latin  CH Europe  Middle  Asia  North SEA
   America    East  Pacific  Asia   

 12% 35%  0%  22%  12%  5%  7%  0% 21%  

 20% 15%  11%  19%  18%  21%  30%  34% 21% 

 34% 25%  52%  26%  31%  37%  35%  31% 43% 

 20% 5%  26%  22%  21%  26%  19%  24% 7% 

 8% 10%  11%  0%  13%  11%  2%  0% 7% 

 2% 0%  0%  4%  3%  0%  5%  7% 0% 

 0% 0%  0%  0%  0%  0%  2%  3% 0% 

 2% 10%  0%  7%  1%  0%  0%  0% 0% 

CH: Switzerland; SEA: Southeast Asia

1 jurisdiction

2 jurisdictions 

3 jurisdictions

4 jurisdictions

5 jurisdictions  

6 jurisdictions

7 jurisdictions

More than 
7 jurisdictions
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“For many wealthy families, holding assets across jurisdictions is not just about fine-tuning returns; it’s 
about resilience. Legal protection, asset security and access to opportunities matter more than tax, and 
family offices play a crucial role in making that complexity manageable,” says Michael Viana, Head 
Wealth Transfer & Networks and Client Office. “That’s why we continue to see assets gravitating toward 
a small number of trusted global hubs, rather than being spread indiscriminately.”

Long-term portfolio structures coming into sharper focus amid economic 
risks

Over the next five years, concerns linked to geopolitics and a debt crisis are also influencing how family 
offices think about financial spillovers, especially regarding currency exposure. Such considerations appear 
to be reflected in an integrated approach to risk management that supports portfolio resilience and the 
flexibility to adjust to different scenarios.

In an environment where risk is increasingly seen as a lasting feature rather than a cyclical phase, 
questions of long-term portfolio structure are coming into sharper focus, challenging assumptions that 
have shaped strategic positioning in recent years.
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Strategic 
asset 
allocation
Increasing portfolio 
resilience

Section 2

01
A growing share of family offices are planning to change their strategic asset 
allocations. This marks a break from the stable allocation patterns of recent 
years and suggests a reassessment of established portfolio assumptions.

02
These planned changes go beyond routine changes: they appear to reflect 
structural shifts driven by risk perception, valuation concerns, and changing 
expectations for returns across public and private markets.

03
The scale and breadth of planned allocation changes seem to highlight a more 
active, conviction-led approach to long-term portfolio management, with 
diversification an important part in the defense against the challenges of a 
fragmenting world.

At a glance



Changes to strategic asset allocation in 2026
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Family offices reassessing historically stable allocation patterns

Strategic asset allocation has traditionally been one of the most stable elements of family office portfolio 
construction, with changes unfolding only gradually over time. Family offices are now reconsidering their 
long-term positioning, against the current backdrop of macroeconomic uncertainty.

A larger share of family offices than in any previous edition of this report – 60%, in fact – indicate that 
they are planning changes to their asset allocation over the next 12 months. This points to a period of 
deliberate recalibration, as family offices adjust long‑term positioning in response to a changing 
environment, while continuing to treat strategic allocation as an anchor. 

“I’m not surprised that more people than ever before are changing their strategic asset allocation. The 
world has changed in the past one-and-a-half years, so it makes sense that people are responding to 
that,” says a US family office representative.

Planned allocation changes favor selective tilts rather than wholesale 
reallocation

Among those family offices planning changes, developed markets continue to anchor family office 
portfolios, but portfolios are seen tilting slightly toward emerging markets equities, alongside selected 
alternatives such as infrastructure. At the same time, family offices are planning to pare back real estate.

Among family offices that invest in gold, some use it as a long-term allocation or as protection against 
geopolitical risk. Although gold remains a small part of portfolios, higher allocations are being 
considered – from 2% of overall allocations in 2025 to 3% for those planning changes in 2026. 

“Gold plays a meaningful role in our portfolio diversification ​
and efforts to reduce US dollar exposure”  
– European client

2020  2021  2022  2023 2024  2025 2026

31%  25%  34%  37%  27%  35% 60% 

69%  75%  66%  63%  73%  65% 40% 

Yes, we plan 
to make changes

No, we don’t plan 
to make changes
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“Gold continues to attract a lot of attention and, from our perspective, it plays a meaningful role both 
in terms of our overall portfolio diversification as well as supporting our efforts to reduce exposure to 
the US dollar,” says the CEO of a European family investment office. 

Strategic allocations to developed markets listed equities and fixed income, excluding alternative assets, 
account for 41% of strategic allocations. Emerging markets remain a smaller component, but are gaining 
ground, with equities seeing modest increases since the last report and plans to increase allocations 
further. 

Within alternative assets, adjustments are selective rather than wholesale shifts, although real estate is 
expected to be reduced from 11% of allocations in 2025 to 8% among those planning changes in 2026.

Diversification being expressed through targeted adjustments

Viewed as a whole, these patterns indicate that strategic asset allocation is increasingly being reviewed 
through a more active lens. Alongside strategic decisions around asset allocation, attention is also 
turning to the currency exposures that sit beneath global portfolios.

“The world has changed in the past one-and-a-half years, so it 
makes sense that people are responding to that”  
– US client



Strategic asset allocation 2019–2025 and plan for 2026 – global

1 The survey for this year‘s edition of the report was the first one that specifically asked about gold allocations as opposed to precious metals in general.
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2019 2020 2021 2022 2023 2024 2025
actual  actual actual actual actual actual plan

Fixed income (developed markets) 11% 13% 11% 12% 16% 15% 17%

Fixed income (emerging markets) 6% 5% 4% 3% 3% 3% 2%

Equities (developed markets) 23% 24% 24% 25% 24% 26% 29%

Equities (emerging markets) 6% 8% 8% 6% 4% 4% 4%

Private equity (direct investments) 9% 10% 13% 9% 11% 11% 8%

Private equity (funds /  funds of funds) 7% 8% 8% 10% 11% 10% 10%

Private debt N/A N/A 2% 2% 2% 4% 5%

Hedge funds 5% 6% 4% 7% 5% 4% 4%

Real estate 14% 13% 12% 13% 10% 11% 10%

Infrastructure 0% 0% 0% 0% 1% 1% 1%

Precious metals (incl. gold)
Gold 1

3% 2% 1% 2% 1% 2% 2%

Commodities 0% 1% 1% 1% 0% 0% 0%

Art and antiques 3% 1% 1% 2% 1% 1% 1%

Cash (or cash equivalent) 13% 10% 10% 9% 10% 8% 6%

Traditional asset classes

Alternative asset classes

2025 2026 
actual plan 

14% 14%

3%

27% 27%

5% 6%

8% 8%

9% 9%

3% 3%

6% 6%

11% 8%

1% 2%

2% 3%

1% 1%

1% 1%

9% 8%

2% 3%

3%



Strategic asset allocation 2025 – by region

  Global
2025

 US Latin CH Europe Middle Asia North SEA
 America East Pacific Asia

 

 14% 7% 24% 8% 13% 11% 20% 23% 14%
 

  3% 1% 5% 2% 3% 4% 3% 3% 3%
 

  27% 29% 23% 36% 29% 23% 22% 22% 23%
 

  5% 5% 9% 2% 4% 13% 4% 3% 7%
 

  9% 6% 5% 11% 7% 5% 17% 18% 14%
 

 8% 10% 7% 4% 10% 9% 7% 3% 14%

 9% 10% 9% 6% 11% 15% 6% 6% 6%

 3% 4% 2% 2% 2% 5% 3% 2% 4%

 

 

 

  

Traditional asset classes

Alternative asset classes

Fixed income (developed markets)

Fixed income (emerging markets)

Equities (developed markets)

Equities (emerging markets)

Cash (or cash equivalent)

Private equity (direct investments)

Private equity (funds /  funds of funds)

Private debt  

Hedge funds  

Real estate  

Infrastructure  

Gold1

 Precious metals (excl. gold)

Commodities  

Art and antiques

6% 6% 3% 3% 5% 5% 10% 11% 7%

11% 20% 9% 12% 11% 9% 5% 6% 4%

1% 1% 1% 1% 2% 1% 1% 1% 1%

2% 0% 1% 6% 2% 2% 2% 1% 3%

0% 0% 0% 2% 0% 0% 0% 0% 0%

1% 1% 1% 1% 0% 1% 1% 1% 0%

1% 0% 0% 5% 1% 0% 0% 1% 0%

CH: Switzerland; SEA: Southeast Asia

19
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The US dollar
Multicurrency frameworks 
favored as USD 
confidence weakens

Section 3

01
Confidence in the US dollar as a reserve currency is waning among family 
offices. More than a quarter have reduced or intend to reduce exposure to 
USD-denominated assets to manage currency risk, suggesting reassessment of 
longstanding currency assumptions.

02
Family offices are reconsidering their dollar exposure, potentially led by concerns 
around a potential debt crisis, geopolitical influence and concentration risk 
within global portfolios.

03
Family offices are increasing diversification and hedging both structurally and 
tactically within a multicurrency framework. This trend may reflect a broader 
move toward preparing portfolios for a broader set of potential outcomes.

At a glance



Confidence in the US dollar

Exposure to currencies
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 Global  US Latin CH Europe Middle Asia North SEA
America East Pacific Asia

 1% 8% 0% 0% 0% 0% 2% 3% 0%
 

  5% 0% 10% 0% 4% 0% 11% 8% 18%
 

  29% 40% 34% 22% 24% 25% 33% 30% 41%
 

  52% 44% 48% 50% 55% 75% 46% 49% 41%
 

  13% 8% 7% 28% 17% 0% 7% 11% 0%
 

 

 

 

  

Significantly increase

Slightly increase

Remain stable

Slightly decrease

Significantly decrease

CH: Switzerland; SEA: Southeast Asia

US dollar (USD)  

British pound (GBP) 

Euro (EUR)  

Swiss franc (CHF)  

Hong Kong dollar (HKD)  

Canadian dollar (CAD)  

Chinese yuan (CNY)  

Japanese yen (JPY)  

Australian dollar (AUD)  

Singapore dollar (SGD) 

 

3%47% 43% 7%

4% 28% 8% 61%

7% 51% 29% 13%

3% 23% 15% 59%

8% 40% 14% 39%

4% 23% 9% 65%

5% 30% 29% 36%

3%

1%

1%

26% 19% 52%

21% 13% 64%

17% 12% 70%

 

 

 

Over-exposed to this currency

Exposed about the right amount to this currency

Under-exposure to this currency

Not applicable – we have no exposure to this currency

Confidence in the US dollar’s reserve role 
is being reassessed

The US dollar continues to play a central role in global 
portfolios, but expectations around its reserve currency 
status are becoming less settled. Looking ahead, 65% of 
family offices expect confidence in the dollar’s reserve role 
to weaken over the coming year, while only 6% anticipate 
an improvement. 

This reassessment is taking place against a backdrop of 
concerns around a potential debt crisis, geopolitical 
uncertainty and the risks associated with concentrated 
currency exposure. 

The shift in expectations sits alongside how family offices 
assess their current currency positioning. The US dollar 
stands out as the only major currency where a substantial 
share (47%) of family offices describe themselves as over 
exposed, in contrast to much lower levels of perceived over 
exposure to other major currencies, such as the euro and 
the Swiss franc.



Managing currency risk
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Currency and concentration risks are being 
managed actively

Currency considerations are visible in portfolio decisions, 
with 29% of family offices saying they have already 
reduced or are considering reducing exposure to US dollar
denominated assets as part of their currency risk 
management. At the same time, diversification across 
currencies is becoming more prominent, particularly in the 
way liquidity is managed: 30% say they’ve increased or are 
thinking about increasing diversification across multiple 
currencies.

Around a fifth (21%) of family offices hold or are considering 
cash and near-cash assets across multiple currencies, amid 
a broader reassessment of how currency exposure 
contributes to overall concentration risk. Hedging is used in 
parallel, with family offices employing both longer-term 
structural approaches and more-tactical measures to 
manage currency exposure.

Multicurrency frameworks to strengthen 
portfolio resilience

Within these multicurrency frameworks, certain currencies 
feature more prominently than others. The Swiss franc and 
the euro emerge most frequently as preferred diversification 
currencies, standing out clearly ahead of other major 
alternatives. A second group – including the Japanese yen 
and British pound sterling – is also used for diversification, 
though less consistently.

In practice, multicurrency frameworks are taking a pragmatic 
form. For a meaningful share of family offices, they involve 
less reliance on a single dominant currency, liquidity held 
across multiple currencies, and the combined use of 
diversification and hedging to manage exposure. 

 Global  US Latin CH Europe Middle Asia North SEA
America East Pacific Asia

 30% 14% 31% 33% 21% 33% 48% 54% 33%
 

  29% 14% 24% 43% 33% 22% 28% 26% 33%
 

  24% 14% 24% 30% 28% 11% 22% 26% 13%
 

  23% 5% 24% 33% 30% 11% 16% 11% 27%
 

  21% 10% 14% 23% 24% 17% 24% 29% 13%
 

 

 

 

  

Increasing diversification across 
multiple currencies

Reducing our exposure to US dollar-
denominated assets

Using currency hedging strategies (e.g. 
forwards, options, swaps, etc.) strategically

Using currency hedging strategies (e.g. 
forwards, options, swaps, etc.) tactically

Holding cash reserves in multiple currencies

 17% 5% 14% 33% 18% 11% 14% 17% 7%
 

  10% 5% 21% 10% 5% 17% 10% 11% 7%
 

  8% 5% 14% 17% 7% 6% 6% 9% 0%
 

  2% 0% 0% 10% 0% 0% 4% 6% 0%
 

  28% 67% 28% 13% 24% 28% 26% 17% 47%
 

 

 

 

  

Reducing excess cash holdings on foreign 
currencies (i.e. cash holdings not needed in the 
foreseeable future for consumption or investment)

Investing in currency-focused funds 
or strategies

Working with external advisors or 
currency specialists

Other

Not applicable – we aren’t currently taking or 
considering taking any specific actions to 
manage currency risk over the next 12 months 

CH: Switzerland; SEA: Southeast Asia
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Regional 
allocation
Mitigating concentration 
risk with geographical 
shifts

Section 4

01
Family offices are deliberately seeking to reduce concentration risk by 
diversifying regional allocations, potentially reflecting a proactive approach to 
global risk management, though strategies vary by region.

02
Although US-based family offices maintain a strong preference for domestic 
assets, their European and Asian counterparts are seeking to reduce exposure 
to US dollar-denominated assets and increase regional allocation to Asia Pacific 
and Western Europe.

03
A mix of factors outside geopolitical and economic risks are likely shaping such 
regional reallocation decisions. These seemingly include concerns about 
valuation, currency fluctuations and the pursuit of more diversified growth 
opportunities.

At a glance



Regional asset allocation 2021–2026 – development

2021 2022 2023 2024

Western Europe 33% 30% 30% 27%

Eastern Europe 4% 2% 2% 2%

Middle East 3% 4% 1% 2%

Africa 1% 1% 0% 0%

North America 40% 44% 48% 50%

Greater China 10% 9% 7% 8%

Asia Pacific 
(excl. Greater China)

6% 6% 8% 9%

Latin America 3% 5% 3% 2%

2025 2026 
  

26% 26%

2%

2% 2%

0% 1%

53% 52%

7% 7%

7% 7%

3% 4%

1%
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North America remains dominant, but concentration is under review

North America continues to represent the largest share of global family office portfolios and accounted 
for 53% of portfolio allocations in 2025. This reflects longstanding allocation preferences and the scale 
and liquidity of US capital markets, even as concentration levels come under review. This central position 
has not been abandoned, with allocations to US-based assets seen at 52% in 2026. At the same time, 
many family offices indicate that they are planning to diversify regional exposure over the coming years. 

Regional rebalancing reflects differing starting points across markets

Regional allocation patterns vary markedly by domicile, though prominent home bias is prevalent across 
a wide variety of jurisdictions. US family offices increased the share of assets held in North America 
from 86% in 2025 to 88% in 2026.

“I’m not surprised that US home bias is increasing. As geopolitical uncertainty increases, people retreat 
to what they know. And the US is still strong at a very fundamental level,” says the CEO of a Hong 
Kong-based family office company.

This contrasts with family offices based in Europe and Asia Pacific. Many of these currently allocate a 
substantial share of their portfolios to North America, but they are now looking to rebalance regional 
exposure. In particular, interest is growing in Asia Pacific, including Greater China, alongside Western 
Europe, as destinations for increased investments.

Together, these differences appear to reflect varying starting points shaped by existing portfolio 
structures and levels of geographic concentration.

“As geopolitical uncertainty increases, people retreat to 
what they know” 
– Asian client



Regional asset allocation 2026 – home investment
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Geographic diversification reducing regional concentration risk

Regional reallocation decisions appear to be shaped by a broader set of considerations beyond 
geopolitical and macroeconomic risks alone. For many family offices, diversification takes the form of a 
shift in regional exposure over the coming years. Regional diversification addresses one dimension of 
concentration. Asset class diversification offers another way to manage risk concentrations within 
portfolios.

 

 

CH: Switzerland; SEA: Southeast Asia

 
 

  

  

  

  

 

 

 

 

 

  

Western Europe

Eastern Europe

Middle East

Africa

Latin America

North America

Greater China 

Asia Pacific (excl. GC) 

%: home investment

 US Latin CH Europe Middle Asia North SEA
America East Pacific Asia

6% 11% 50% 41% 18% 12% 10% 15%

0% 1% 2% 4% 3% 0% 0% 0%

1% 1% 1% 1% 15% 1% 1% 1%

1% 0% 1% 1% 1% 0% 0% 0%

2% 23% 2% 1% 1% 0% 0% 0%

88% 60% 37% 45% 50% 51% 47% 58%

1% 1% 2% 2% 3% 21% 25% 14%

1% 3% 5% 6% 10% 15% 16% 12%

Region invested in
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Diversification 
in asset 
classes
Striking a balance 
between value and 
protection

Section 5

01
Family offices continue to adjust the balance between public and private markets, 
using private assets to pursue long-term value while reassessing liquidity, market 
valuations and where opportunities are emerging and developing.

02
Other diversifiers such as gold play a modest role, with allocations remaining 
small and decisions shaped by a combination of protection against geopolitical 
risks and longer-term strategic considerations.

03
Family offices are using leverage more selectively. Although nearly two thirds still 
employ it, usage has declined steadily over the past five years amid rising interest 
rates, suggesting a growing focus on downside protection and balance sheet 
strength over higher returns.

At a glance



Strategic asset allocation 2025

14%
Developed 
markets

3%
Emerging
markets

27%
Developed 
markets

5%
Emerging
markets

8%
Direct 
investment

9%
Funds / 
funds of 
funds

32%
Equities

17%
Fixed 
income9%

Cash

17%
Private 
equity

3%
Private 
debt

6%
Hedge 
funds

11%
Real estate

1%
Infrastructure

2%
Gold / precious metals

1%
Commodities

1%
Art and
antiques

58%
Traditional
asset
classes

42%
Alternative
asset
classes
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Family offices recalibrate the balance 
between public and private markets

Diversification across asset classes remains central to family 
office portfolios, but it suggests that more careful choices 
are being made about how different assets are put together. 
In particular, family offices continue to review the balance 
between public and private markets, appearing to weigh 
the long-term role of private assets against a more cautious 
view of the risks they bring.

Private assets remain an important part of many portfolios. 
Private equity, private debt, real estate, infrastructure, 
commodities, hedge funds and other real assets account for 
42% of family offices’ allocations, reflecting their role in 
supporting long-term value creation. 

At the same time, greater attention seems to be being paid 
to issues such as liquidity constraints, valuation uncertainty, 
and concentration risk. 

Rather than stepping back from private markets, family 
offices appear to be refining how much exposure they take 
and how it is structured, while continuing to rely on public 
markets for flexibility, liquidity, and return potential.



Use of leverage by region

 Global  US Latin CH Europe Middle Asia North SEA
America East Pacific Asia

 31% 38% 38% 17% 32% 20% 35% 33% 38%
 

  29% 42% 31% 10% 35% 35% 20% 21% 19%
 

  25% 17% 34% 10% 24% 45% 24% 27% 19%
 

  24% 42% 48% 10% 20% 20% 18% 18% 19%
 

  20% 42% 28% 3% 21% 10% 18% 21% 13%
 

 

 

 

  

We invest in funds or vehicles that use leverage 
(e.g. hedge funds, private equity funds, structured 
products, etc.)

We use leverage at the asset level 
(e.g. real estate or private equity investments)

We use leverage at the portfolio level 
(e.g. borrowing against overall assets)

We use margin loans or lines of credit for 
liquidity or tactical investing

We use collateralized borrowing 
(e.g. against securities or insurance policies)

 20% 21% 21% 28% 16% 15% 22% 27% 13%
 

  1% 0% 0% 3% 0% 0% 2% 0% 6%
 

  35% 25% 28% 59% 27% 40% 43% 42% 44%
 

 

 

 

We use derivatives 
(e.g. options, futures, swaps, etc.) to gain 
leveraged exposure and/or optimize loans

Other

Not applicable – we do not currently use 
leverage within our investment portfolio

CH: Switzerland; SEA: Southeast Asia
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Gold remains a small but purposeful 
allocation

Within portfolios, traditional diversifiers continue to play a 
clear but limited role. When included, gold is used as a 
modest source of protection against geopolitical uncertainty, 
reinforcing portfolio resilience while remaining a strategically 
held allocation rather than a dominant defensive position. 
As outlined in Section 2 of this report, higher allocations to 
gold are being considered, though its place in portfolios is 
seen remaining small, reflecting greater conviction without 
changing gold’s supporting role.

Leverage still used but with greater 
selectivity

Leverage continues to play a role in many family office 
portfolios, with 65% still making use of it. Among those 
using leverage, 51% manage the risk by regularly monitoring 
leverage ratios. However, its place in portfolios has gradually 
become smaller over the past five years, indicating a more 
cautious and selective approach to borrowing.

In an environment marked by uncertainty and the risk of 
sudden market shocks, family offices appear to be placing 
more weight on financial flexibility and downside protection 
than on boosting returns through higher leverage.

Hedge funds considered selectively within 
diversified portfolios

Hedge funds continue to play a small but significant role in 
portfolios at 6% of allocations. But 37% of family offices 
are considering increasing exposure over the next five 
years. This interest remains cautious and selective, with 
hedge funds mainly used to complement existing allocations 
rather than to drive significant changes in overall portfolio 
strategy.

Diversification increasingly used to 
strengthen portfolio resilience

Collectively, these developments may point to diversification 
being applied more deliberately in terms of asset mix and 
balance sheet structure. Across public and private markets, 
traditional diversifiers, and leverage, family offices are 
making incremental adjustments that appear to be aimed 
at balancing long-term value creation with protection 
against uncertainty.

The result of all these factors is not a sharp change in 
direction, but a series of measured decisions that reshape 
where concentration sits within portfolios rather than 
eliminating it altogether. 
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From artificial 
intelligence 
to crypto
Balancing opportunity and 
caution in themes

Section 6

01
Thematic investing remains an important allocation tool, with AI firmly 
established as the leading theme. While most family offices express caution 
around valuation risk and the danger of market overexuberance, the majority 
intend to maintain or increase exposure to AI.

02
Family offices are invested across the full AI spectrum, from infrastructure and 
platforms to sector-specific applications such as healthcare. In parallel, 
infrastructure and the energy transition remain prominent long-term growth 
themes attracting family office capital.

03
Exposure to crypto and digital assets remains selective and very modest, but 
nearly half of the family offices that are invested in crypto now consider it part 
of their strategic asset allocation.

At a glance



Themes

Currently allocated to   Planned to be added to (next 12 months) 

Artificial intelligence (AI)   65%     7% 

Power and resources    37%   15% 

Infrastructure   37%   16% 

AI in healthcare   33%   11% 

Defense and security infrastructure 
spending 

  29%   11% 

Automation and robotics   28%   14% 

Longevity   25%   13% 

Space economy   20%   7% 

Nuclear   16%   11% 

Digital consumer   15%   8% 

Quantum computing   15%   8% 

Transition materials  12%   8% 

Not applicable – we are not currently 
allocating any capital to specific 
thematic investments / none of these

  21%   21% 
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AI stands out as the leading investment 
theme, even amid valuation concerns

As portfolios appear to place emphasis on ideas alongside 
asset classes, thematic investing has become a central way 
for family offices to express long-term conviction. Within 
this approach, AI stands apart, attracting broader 
participation than any other theme, with 65% of family 
offices investing in opportunities found across the full AI 
technology stack.

“FOMO means family offices are investing in 
the rival AI ecosystems developing in the US 
and China” 
– Asian client

Concerns about stretched valuations and the risk of 
overexuberance in listed markets are widely shared. Rather 
than prompting a broad pullback, these concerns appear to 
be shaping how exposure is managed, balancing 
opportunity with resilience.



Extent of investments in crypto and/or digital assets
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AI investment is being refined rather than 
scaled back

Family offices are taking positions across the AI value chain, 
with interest remaining strongest in areas closely linked to 
the build-out that supports wider adoption, including data 
center infrastructure, software platforms, and semiconductor 
producers.

“Family offices are frightened of missing out, so they are 
investing in both rival AI ecosystems that are developing in 
the US and China,” says the CEO of a Hong Kong-based 
family office company. “We are well diversified by strategy 
and asset classes – including an element of direct private 
equity – so we can capture opportunities across the entire 
AI value chain.”

Other long-term structural themes 
continue to draw interest

Attention is also on areas such as power generation, 
reflecting the growing demands associated with scaling AI. 
This points to a preference for spreading exposure across 
various parts of the value chain, rather than concentrating 
it narrowly.

Although AI remains the leading theme, it does not crowd 
out others – especially those linked to tangible assets. 
Infrastructure in particular is attracting attention as a further 
long-term growth area, while electrification and the energy 
transition, as well as longevity, are firmly on the radar.

 

 

Investments in crypto and/or digital assets >0%

Not applicable – we are not currently investing 
anything into crypto and/or digital assets

24%

76%

0

10%

20%

30%

40%

50%

60%

70%

>5%5%4%3%2%1%

61%

16% 13%
0%

4% 7%

Allocation of those invested

More targeted applications, such as AI-enabled healthcare, 
also stand out, reflecting interest in areas where 
technological advances are being applied to well-established 
investment themes. In combination, these patterns suggest 
that future allocation decisions may be more likely to 
broaden gradually than rotate sharply from one idea to 
another.

Crypto remains niche but is part of some 
family offices’ long-term asset mix

Crypto and digital assets play a minor role in family office 
portfolios. At the same time, 24% of family offices report 
having some exposure to crypto. Among those that are 
invested, allocations are usually modest – typically around 
1% – but 44% of them now consider crypto part of their 
strategic asset allocation.

Custody of digital assets is predominantly handled through 
institutional channels, including global banks, prime brokers 
and specialist providers. This preference for third-party 
custody rather than self-custody suggests a focus on risk 
management, governance and operational robustness.
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Costs, 
staffing and 
governance
Increasing rigor and 
oversight

Section 7

01
The cost breakdown of family offices has remained stable in recent years. Pure 
operating costs have been tightened but still account for more than half of 
expenditure, with staffing clearly the largest factor. IT and technology costs, 
meanwhile, have steadily declined.

02
Family offices are refining the balance between in-house and external expertise: 
core investment oversight is typically handled internally, while specialist functions 
are outsourced. Activities closely tied to family dynamics, including succession 
preparation and art or collection management, are most often kept in-house.

03
Family offices continue to professionalize, with most now using financial 
performance measurement and annual budgeting. However, only a minority have 
a succession plan for the family office itself or a structured approach to preparing 
the next generation for future roles and responsibilities.

At a glance



Management of services
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Cost structures remain stable, with 
staffing at the core

The overall cost structure of family offices has changed little 
in recent years, with pure operating costs continuing to 
account for the largest share of expenditure at 53%. Within 
these pure running costs, technology spending, while 
essential, is a supporting cost rather than a defining one. 

As highlighted in prior reports, staffing costs have, however, 
eased slightly over time as a share of overall family office 
spending, but not to the same extent as the much clearer 
reduction in the proportion of costs incurred for IT and 
technology. Together, these changes sit alongside otherwise 
proportionally stable costs for other operations, pointing to 
gradual tightening of costs across several categories rather 
than a reordering of the cost base.

Core decision making kept close, with 
specialist expertise brought in

Family offices show a consistent split between operations 
they handle themselves and those they outsource. Strategic 
asset allocation, portfolio risk management and financial 
reporting are most often handled internally, keeping core 
decision-making and oversight within the organization.

Specialist areas – particularly legal services, tax planning and 
cybersecurity – are more commonly outsourced. Activities 
tied closely to family dynamics show a different pattern. The 
vast majority of family offices that are preparing the next 
generation for succession or involved in art and collection, 
for instance, currently handle these matters internally.

Strategic asset allocation

Portfolio risk management

Financial reporting (i.e. consolidated global wealth 
reporting)

Bookkeeping and accounting

Portfolio management and administration

Preparation of the next generations

Succession planning

Order management system

Philanthropy

Investment research 

2%86% 12%

75%

80% 14% 5%

67%

20%

27%

13%

In-house Not applicable – my family office doesn’t offer this serviceOutsourced

Lifestyle services

Corporate finance consulting

Tax planning

Art and collection management

Cybersecurity

Pension and/or life assurance planning

Legal services  

36%

37%

28%

12%

59%

52%

29%

75%

31%

14%

30%

21%

16%

4%

22%

17%

16%

32%

47%

8%

37%

8%

62%

23%

46%

4%

1%

65%

62%

64%

56%

55%

55%

35%

26%

33%

26%

25%

22%

5%



Family office practices

Financial performance measurement process   68% 

An investment committee   60% 

An annual budgeting process for the family office   58% 

A wealth succession plan for the family members   57% 

A regular review process of all the activities/operations of 
the family office

   55% 

An annual performance review process for all staff members   53% 

Financial reporting software from an external party    52% 

A documented investment process, including an investment 
policy statement

  50% 

A governance framework (i.e. a board of directors that has oversight 
of the family offices work) 

  49% 

Job descriptions for the roles covered by the family office  49% 

Cybersecurity controls  
 

41% 

A family office strategy and/or operating manual
 

 
 

37%
 

A succession plan for the family office (i.e. plan for 
continuity of staff and services) 

  
 

35%
 

A process to select and review external parties that provide 
services to the family members/office

 31%

An organized process to educate/prepare the next generation 
for their future role/responsibilities

 27%

Risk management processes beyond investments 
(e.g. reputation, private property, medical, etc.)

  28%

A process for budgeting forecasting and cash 
flow reporting for each nuclear household

  27%

None of these  
 

3% 
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Staffing reflects operational breadth as 
much as investment focus

The composition of family office teams highlights how much 
of the workload sits outside pure investment activity. ​
Non-investment professionals – covering areas such as 
operations, accounting, legal support and lifestyle services 
– make up 40% of total staff numbers.

This staffing mix underlines the wide remit of many family 
offices, which extends well beyond portfolio management 
into administration, governance, and family-related services. 
Investment professionals remain central, but they operate 
within a broader organizational structure that supports 
day-to-day functioning as well as longer-term continuity.

Governance frameworks are widespread, 
though uneven

Formal governance processes are now a common feature of 
family office operations. Most have systems in place to 
measure financial performance and to manage annual 
budgets, providing a structured framework for oversight 
and control. Investment committees and cybersecurity 
controls are also frequently part of the operating setup.

But governance practices are not applied uniformly across 
all dimensions of the family office. Far fewer report having 
a formal succession plan for the family office itself, or an 
organized process to educate and prepare the next 
generation for future roles or responsibilities. 

“While succession planning for family members is becoming 
more common, there remains significant room for 
improvement in establishing succession plans for the family 
office itself, as only a small percentage have such plans in 
place,” says Jan van Bueren, Senior Family Advisor, Wealth 
Planning & UHNW Advisory.
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Succession 
and the next 
generation
Bridging the gap

Section 8

01
More – but far from all – family offices are adopting wealth succession plans 
for the family, indicating a growing recognition that effective governance, 
leadership transition and ownership continuity are crucial to long-term wealth 
preservation and growth.

02
Active involvement of the next generation remains limited, with many heirs 
considered old enough to participate still on the sidelines, leaving valuable 
opportunities missed and continuity and long-term success at risk.

03
Gaps in structured financial and governance education, and reluctance to share 
or hand over responsibilities, continue to limit next generation engagement, 
though many family offices plan to respond through education, training and 
involvement in philanthropic or impact initiatives.

At a glance



 Global  US Latin CH Europe Middle Asia North SEA
America East Pacific Asia

 13% 5% 15% 14% 10% 28% 15% 15% 14%
 

  32% 33% 41% 43% 31% 33% 21% 27% 7%
 

  

  32% 33% 37% 21% 26% 28% 43% 39% 50%
 

  2% 0% 4% 4% 1% 0% 2% 3% 0%
 

 

 

 

  

The next generation is currently fully involved 

The next generation is currently partially 
involved

The next generation is currently too young to 
be involved in the family office 

Not applicable – we will not be serving the 
next generation

  21% 29% 4% 18% 31% 11% 19% 15% 29%
 

  The next generation currently has no 
involvement in the family office but is old 
enough to participate

CH: Switzerland; SEA: Southeast Asia

Current involvement of the next generation
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Clear expectations on timing contrast with 
limited next-generation engagement

There is broad agreement across family offices on the 
appropriate timing for involvement of the next generation. 
Family offices most commonly view the age range of 30 to 
39 as the time for the next generation to begin engaging 
more actively in family office decisions, and they see 18 to 
29 as the right age to start preparing and educating the 
next generation. 

The UBS Next Generation Report 2026, meanwhile, shows 
that a clear majority of the next generation themselves 
believe parents should discuss wealth with their children 
before the age of 20.

Although 45% of family offices currently involve the next 
generation to some extent, a notable proportion of the 
next generation that family offices consider old enough to 
participate remains uninvolved. Barriers to participation are 
not just age related, but reflect perceived differences in 
priorities between generations, alongside gaps in financial 
education.

Sometimes the issue is one of communication, says 
Anastasia Deryagina, Head Global Next Generation 
Solutions. “Next generation disengagement is frequently 
misread as disinterest when it’s actually a gap in 
empowerment,” Anastasia explains. “When we take time 
to reframe responsible wealth management as a means for 
pursuing family purpose, personal meaning, professional 
impact and individual passions, the point of interest shifts.”

Gaps in education and preparation 
continue to constrain next generation 
involvement

Among family offices that report limited or no next 
generation involvement, gaps in financial and governance 
education are frequently cited as the main challenge. Also, 
the current generation is often not yet willing to hand over 
responsibilities to the next generation. Just 27% of family 
offices have an organized process to educate or prepare the 
next generation for their future roles or responsibilities.

At the same time, there are signs of growing awareness of 
this gap: 52% of family offices where the next generation 
is not fully involved are looking to introduce financial 
education or training programs in future, while a third are
considering involving the next generation through 
philanthropic initiatives. Around two fifths are looking at 
supporting next-generation entrepreneurial ventures, or 
involving them in investment committee meetings, as a 
pathway to engagement.

Progress on succession remains 
incremental, leaving continuity risks 
unresolved

Together, these findings point to gradual progress rather 
than a fundamental shift in approach. Succession planning 
is becoming more widespread, but active preparation and 
participation lag behind.

“For a smooth wealth transfer, two things matter most: the 
principal needs to be willing and take the initiative, and 
family office executives should have the right values and 
experiences. These discussions can be challenging and 
uncomfortable, so patience and persistence are essential,” 
says the CEO of a European family office.

“Wealth transfer discussions can be 
challenging and uncomfortable, so patience 
and persistence are essential” 
– European client
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Conclusion

Family offices are making a series of incremental adjustments aimed at preserving 
flexibility, managing concentration risks and strengthening resilience across a wider 
range of possible outcomes. 

Across asset allocation, regions, currencies and operating models, our survey points to 
preparation for a period in which uncertainty is expected to persist and risks overlap. 
Strategic allocations continue to anchor portfolios, even as assumptions are reviewed 
and exposures refined.

Beyond financial assets, adaptation to prevailing conditions has been uneven. While 
many family offices have professionalized investment processes, progress on governance, 
operating models and succession planning has been slower. 

As portfolios become more complex and decision-making more demanding, ensuring 
continuity and preparedness across generations is emerging as an important challenge 
over the next 20-plus years amid the expected USD 83 trillion transition of wealth 
described in the UBS Global Wealth Report 2025.

Now more than ever, resilience for family offices is about sustaining effective structures, 
leadership and decision-making in an increasingly complex and fragmented global 
environment.
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The regional spotlights in this section provide a visual snapshot of 
how family offices across major regions are positioning portfolios 
and responding to today’s complex investment environment. 

While the same global forces shape decision-making worldwide – 
including geopolitical uncertainty, economic fragmentation and 
longer-term structural change – their impact is filtered through 
different regional starting points, market structures and investment 
traditions.

These spotlights highlight variations in asset allocation, regional 
exposure and thematic emphasis across the United States, Latin 
America, Europe, Switzerland, the Middle East, North Asia and 
Southeast Asia. They do not set out recommendations but illustrate 
how the same challenges lead to different portfolio choices in 
different regions. 

Regional 
spotlights
Global themes viewed 
through a local lens
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Regional spotlight

United States

Strategic asset allocation 2026

21%Percentage of survey respondents planning 
to make changes to SAA in 2026

Strategic asset allocation 2025

48%
Traditional
asset
classes

52%
Alternative
asset
classes

34%
Equities

8%
Fixed 
income

6%
Cash

19%
Private 
equity

4%
Private 
debt

6%
Hedge 
funds

20%
Real estate

1%
Infrastructure

<1%
Gold

<1%
Art and
antiques

<1%
Precious metals 
(excl. gold)

29%
Developed 
markets

5%
Emerging
markets

7%
Developed 
markets

1%
Emerging 
markets

10%
Direct 
investment

10%
Funds / funds
of funds

1%
Commodities



Confidence in USD AI exposure
Is the AI sector currently 
experiencing a bubble?
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North America      88%

Western Europe      6% 

Latin America      2% 

Greater China      1% 

Middle East      1% 

Asia Pacific
(excl. Greater China)

    1% 

Africa      1% 

Eastern Europe      <1% 

65%
Artificial intelligence

39%
Defense and security 
infrastructure spending

35%
Infrastructure

Current regional asset allocation

Outlook for the next 12 months

Top 3 themes for capital allocation
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Regional spotlight

Latin America

Strategic asset allocation 2026

61%Percentage of survey respondents planning 
to make changes to SAA in 2026

Strategic asset allocation 2025

9%
Real estate

1%
Infrastructure

1%
Gold

<1%
Art and
antiques

<1%
Precious metals 
(excl. gold)

23%
Developed 
markets

9%
Emerging
markets

24%
Developed 
markets

5%
Emerging 
markets

7%
Direct 
investment

9%
Funds / 
funds of 
funds 66%
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asset
classes

34%
Alternative
asset
classes

32%
Equities

29%
Fixed 
income

5%
Cash

16%
Private 
equity

2%
Private 
debt

3%
Hedge
funds

1%
Commodities



Confidence in USD AI exposure
Is the AI sector currently 
experiencing a bubble?
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North America      60%

Latin America      23% 

Western Europe      11% 

Asia Pacific
(excl. Greater China)

     3% 

Greater China      1% 

Eastern Europe     1% 

Middle East      1% 

Africa      <1% 

77%
Artificial intelligence

55%
Infrastructure

45%
Power and resources

Current regional asset allocation

Outlook for the next 12 months

Top 3 themes for capital allocation
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Regional spotlight

Switzerland

Strategic asset allocation 2026

43%Percentage of survey respondents planning 
to make changes to SAA in 2026

Strategic asset allocation 2025

12%
Real estate

1%
Infrastructure

6%
Gold

5%
Art and
antiques

2%
Precious metals
(excl. gold)

36%
Developed 
markets

2%
Emerging
markets

8%
Developed 
markets

2%
Emerging 
markets

6%
Funds / 
funds of 
funds

38%
Equities

10%
Fixed 
income

11%
Cash

10%
Private 
equity

2%
Private 
debt

3%
Hedge
funds

1%
Commodities

59%
Traditional
asset
classes

41%
Alternative
asset
classes

4%
Direct 
investment



Confidence in USD AI exposure
Is the AI sector currently 
experiencing a bubble?
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Western Europe      50%

North America      37% 

Asia Pacific
(excl. Greater China)

     5% 

Greater China      2% 

Latin America      2% 

Eastern Europe     2% 

Africa      1% 

Middle East      1% 

59%
Artificial intelligence

41%
Power and resources

38%
Automation and robotics

Current regional asset allocation

Outlook for the next 12 months

Top 3 themes for capital allocation
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North America      45%

Western Europe      41% 

Asia Pacific 
(excl. Greater China)

    6% 

Eastern Europe      4%

Greater China      2% 

Latin America     1% 

Middle East      1% 

Africa      1% 

57%
Artificial intelligence

33%
Infrastructure

33%
Power and resources
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Regional spotlight

Middle East*

Strategic asset allocation 2026

82%Percentage of survey respondents planning 
to make changes to SAA in 2026

Strategic asset allocation 2025
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North America      50%

Western Europe      18% 

Middle East      15% 

Asia Pacific
(excl. Greater China)

     10% 

Eastern Europe      3% 

Greater China     3% 

Latin America      1% 

Africa      1% 

50%
Artificial intelligence

35%
AI in healthcare

30%
Infrastructure

Current regional asset allocation

Outlook for the next 12 months

Top 3 themes for capital allocation
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Regional spotlight

North Asia

Strategic asset allocation 2026

71%Percentage of survey respondents planning 
to make changes to SAA in 2026

Strategic asset allocation 2025
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North America     47%

Greater China      25% 

Asia Pacific
(excl. Greater China)

    16% 

Western Europe     10% 
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Artificial intelligence

49%
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34%
Power and resources
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Regional spotlight

Southeast Asia*

Strategic asset allocation 2026

81%Percentage of survey respondents planning 
to make changes to SAA in 2026

Strategic asset allocation 2025
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North America      58%
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Greater China      14% 
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(excl. Greater China)

     12% 
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Artificial intelligence

50%
Power and resources

44%
Automation and robotics

Current regional asset allocation

Outlook for the next 12 months

Top 3 themes for capital allocation
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About this report

The Global Family Office Report is researched and written exclusively by UBS. This 
seventh edition reflects the opinions of 307 of our clients across more than 30 markets 
worldwide that we surveyed online between 22 January and 30 March 20261. 

The average net worth of participating families was USD 2.7 billion and each of their 
family offices managed an average of USD 1.3 billion in assets. The total wealth of the 
families surveyed amounted to USD 627.4 billion. Most of their family offices served the 
first (56%) and second (58%) generations. 

Seen geographically, families in Europe (ex-Switzerland) and Asia Pacific constituted 
the two largest groups of respondents at 30% and 23%, respectively, followed by 
Switzerland (14%), Latin America (13%), the US (12%) and the Middle East (7%). The 
vast majority (77%) of families surveyed had an active operating business. The most
common sectors of the main operating business were real estate (17%), consumer 
goods (11%) and banks / financial services (10%).

Please note that, due to rounding, numbers presented throughout this report may not 
add up precisely to the related totals given.

UBS Evidence Lab 

UBS Evidence Lab, the largest sell-side alternative data offering of its kind, works across 
numerous specialized areas creating insight-ready datasets. 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 thousands of 
companies of all sizes, across all sectors and regions, is designed to help investors 
answer the questions that matter to their investment analysis.

Creative concept

This report uses rich, organic imagery to symbolize the enduring values, resilience and 
evolving ambitions of family offices. The roots, trunks, branches and foliage captured 
in the photographs interconnect every section of the report and support a story of 
withstanding legacy and growth. 

1 A donation of USD 50 was made to the UBS Optimus Foundation for every survey completed, jurisdictional requirements allowing.
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Disclaimer

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

This document and the information 
contained herein are provided solely for 
information and UBS marketing purposes. 
Nothing in this document constitutes 
investment research, investment advice, a 
sales prospectus, or an offer or solicitation 
to engage in any investment activities. The 
document is not a recommendation to buy 
or sell any security, investment instrument, 
or product, and does not recommend any 
specific investment program or service.

Information contained in this document has 
not been tailored to the specific investment 
objectives, personal and financial 
circumstances, or particular needs of any 
individual client. Certain investments 
referred to in this document may not be 
suitable or appropriate for all investors. In 
addition, certain services and products 
referred to in the document may be subject 
to legal restrictions and/or license or 
permission requirements and cannot 
therefore be offered worldwide on an 
unrestricted basis. No offer of any interest in 
any product will be made in any jurisdiction 
in which the offer, solicitation, or sale is not 
permitted, or to any person to whom it is 
unlawful to make such offer, solicitation, or 
sale. UBS retains the right to change the 
range of services, products and prices at any 
time without prior notice. Products and 
services may require agreements to be 
signed. The terms and conditions of such 
specific agreements apply to these products 
and services.

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

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

This material is not a complete statement of 
the markets and developments referred to 
herein. Any charts and scenarios contained 
in the document are for illustrative purposes 
only. Some charts and/or performance 
figures may not be based on complete 
12month periods which may reduce their 
comparability and significance. Some figures 
may refer to past performances or simulated 
past performances and past performance is 
not a reliable indicator of future results. 
Some figures may be forecasts only and 
forecasts are not a reliable indicator of 
future performance.

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

Important information in the event this 
document is distributed to US Persons 
or into the United States

Wealth Management Services in the United 
States are provided by UBS Financial Services 
Inc., which is registered with the

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

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

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

Asia Pacific This material has no regard to 
the specific investment objectives, financial 
situation or particular needs of any specific 
recipient and is published solely for 
information purposes. No representation or 
warranty, either express or implied is 
provided in relation to the accuracy, 
completeness or reliability of the 
information contained herein, nor is it 
intended to be a complete statement or 
summary of the developments referred to in 
this material. This material does not 
constitute an offer to sell or a solicitation to 
offer to buy or sell any securities or 
investment instruments, to effect any 
transactions or to conclude any legal act of 
any kind whatsoever. Nothing herein shall 
limit or restrict the particular terms of any 
specific offering. No offer of any interest in 
any product will be made in any jurisdiction 
in which the offer, solicitation or sale is not 
permitted, or to any person to whom it is 
unlawful to make such offer, solicitation or 
sale. Not all products and services are 
available to citizens or residents of all 
countries. Any opinions expressed in this 
material are subject to change without 
notice and may differ or be contrary to 
opinions expressed by other business areas 
or divisions of UBS AG or its affiliates 
(“UBS”) as a result of using different 
assumptions and criteria. UBS is under no 
obligation to update or keep current the 
information contained herein. Any charts 
and scenarios are for illustrative purposes 
only. Historical performance is no guarantee 
for and is not an indication of future 
performance. Neither UBS AG nor any of its 
affiliates, directors, employees or agents 
accepts any liability for any loss or damage 
arising out of the use of all or any part of 
this material. UBS specifically prohibits the 
redistribution or reproduction of this 
material in whole or in part without the 
prior written permission of UBS, and UBS 
accepts no liability whatsoever for the 
actions of third parties in this respect.
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Australia This publication is distributed by 
UBS AG, Australia Branch Australian 
Financial Services Licence and Australian 
Credit Licence 231087 incorporated in 
Switzerland with limited liability and is 
intended for exclusive use by recipients who 
qualify as wholesale clients as that term is 
defined in the Corporations Act 2001 (Cth).

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

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

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

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

All information and opinions as well as any 
figures indicated during the event are 
subject to change without notice. At any 
time UBS AG (“UBS”) and other companies 
in the UBS group (or employees thereof) 
may have a long or short position, or deal as 
principal or agent, in relevant securities or 
provide advisory or other services to the 
issuer of relevant securities or to a company 
connected with an issuer. Some investments 
may not be readily realisable since the 
market in the securities is illiquid and 

therefore valuing the investment and 
identifying the risk to which you are 
exposed may be difficult to quantify. Past 
performance of investments is not a 
guarantee of future results and the value of 
investments may fluctuate over time.

For clients and prospective clients of UBS 
Bank (Canada) and UBS Investment 
Management Canada Inc., please note that 
this event has no regard to the specific 
investment objectives, financial situation or 
particular needs of any recipient. Neither 
UBS Bank (Canada) nor UBS Investment 
Management Canada Inc. is acting as an 
adviser or fiduciary to or for any participant 
in this event unless otherwise agreed in 
writing. Not all products or services may be 
available at UBS Bank (Canada). Some 
products and services may be legally 
restricted for residents of certain countries. 
For more information on our products and 
services, visit https://www.ubs.com/ca/en/
wealthmanagement/aboutus.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 18002689709 or https://www. 
ubs.com/ca/en/wealthmanagement/
aboutus.html. This document may not be 
reproduced or copies circulated without 
prior written authorization of UBS.

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

Chile This bank has its principal offices in 
Switzerland and its operations are subject to 
the laws, regulations and courts of such 

country. This bank is not subject to the 
Chilean authorities and its operations are 
not secured by the state guarantee.

Colombia Promoción y oferta de los 
negocios y servicios de la entidad financiera 
del exterior representada en Colombia.

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

France This publication is not intended to 
constitute a public offer under French law. It 
is distributed only for information purposes 
by UBS Europe SE, Succursale de France 
(UBS France), R.C.S. Paris n˚ 844425629, 
with registered office at 69, boulevard 
Haussmann F75008 Paris. UBS France is a 
branch of UBS Europe SE, a credit institution 
constituted under German law in the form 
of a Societas Europaea (HRB n˚ 107046), 
with registered office at Bockenheimer 
Landstrasse 2-4, D60306 Frankfurt am 
Main, Germany, duly authorized by the 
German Federal Financial Supervisory 
Authority (Bundesanstalt für 
Finanzdienstleistungsaufsicht –“BaFin") and 
subject to the joint prudential supervision of 
BaFin, the central bank of Germany 
(Deutsche Bundesbank) and the European 
Central Bank . UBS France is furthermore 
supervised by the French banking and 
financial authorities as the "Autorité de 
contrôle prudentiel et de résolution" (ACPR) 
and the “Autorité des Marchés Financiers” 
(AMF) in their role as host member state 
authority. This publication has not been 
submitted for approval to any public 
supervisory authority.

Germany This publication is not intended 
to constitute a public offer under German 
law. It is distributed only for information 
purposes by UBS Europe SE, Germany, with 
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place of business at Bockenheimer 
Landstrasse 2-4, 60306 Frankfurt am Main. 
UBS Europe SE is a credit institution 
constituted under German law in the form 
of a Societas Europaea, duly authorized by 
the European Central Bank (“ECB”), and 
supervised by the ECB, the German Central 
Bank (Deutsche Bundesbank) and the 
German Federal Financial Services 
Supervisory Authority (Bundesanstalt für 
Finanzdienstleistungsaufsicht), to which this 
publication has not been submitted for 
approval.

Hong Kong SAR This material has no 
regard to the specific investment objectives, 
financial situation or particular needs of any 
specific recipient and is published solely for 
information purposes. No representation or 
warranty, either express or implied is 
provided in relation to the accuracy, 
completeness or reliability of the 
information contained herein, nor is it 
intended to be a complete statement or 
summary of the developments referred to in 
this material. This material does not 
constitute an offer to sell or a solicitation to 
offer to buy or sell any securities or 
investment instruments, to effect any 
transactions or to conclude any legal act of 
any kind whatsoever. Nothing herein shall 
limit or restrict the particular terms of any 
specific offering. No offer of any interest in 
any product will be made in any jurisdiction 
in which the offer, solicitation or sale is not 
permitted, or to any person to whom it is 
unlawful to make such offer, solicitation or 
sale. Not all products and services are 
available to citizens or residents of all 
countries. Any opinions expressed in this 
material are subject to change without 
notice and may differ or be contrary to 
opinions expressed by other business areas 
or divisions of UBS AG or its affiliates 
(“UBS”) as a result of using different 
assumptions and criteria. UBS is under no 
obligation to update or keep current the 
information contained herein. Any charts 
and scenarios are for illustrative purposes 
only. Historical performance is no guarantee 
for and is not an indication of future 
performance. Neither UBS AG nor any of its 
affiliates, directors, employees or agents 
accepts any liability for any loss or damage 
arising out of the use of all or any part of 
this material. UBS specifically prohibits the 
redistribution or reproduction of this 
material in whole or in part without the 
prior written permission of UBS, and UBS 
accepts no liability whatsoever for the 
actions of third parties in this respect.

India This material has no regard to the 
specific investment objectives, financial 
situation or particular needs of any specific 
recipient and is published solely for 
information purposes. No representation or 
warranty, either express or implied is 
provided in relation to the accuracy, 
completeness or reliability of the 
information contained herein, nor is it 
intended to be a complete statement or 
summary of the developments referred to in 
this material. This material does not 
constitute an offer to sell or a solicitation to 

offer to buy or sell any securities or 
investment instruments, to effect any 
transactions or to conclude any legal act of 
any kind whatsoever. Nothing herein shall 
limit or restrict the particular terms of any 
specific offering. No offer of any interest in 
any product will be made in any jurisdiction 
in which the offer, solicitation or sale is not 
permitted, or to any person to whom it is 
unlawful to make such offer, solicitation or 
sale. Not all products and services are 
available to citizens or residents of all 
countries. Any opinions expressed in this 
material are subject to change without 
notice and may differ or be contrary to 
opinions expressed by other business areas 
or divisions of UBS AG or its affiliates 
(“UBS”) as a result of using different 
assumptions and criteria. UBS is under no 
obligation to update or keep current the 
information contained herein. Any charts 
and scenarios are for illustrative purposes 
only. Historical performance is no guarantee 
for and is not an indication of future 
performance. Neither UBS AG nor any of its 
affiliates, directors, employees or agents 
accepts any liability for any loss or damage 
arising out of the use of all or any part of 
this material. UBS specifically prohibits the 
redistribution or reproduction of this 
material in whole or in part without the 
prior written permission of UBS, and UBS 
accepts no liability whatsoever for the 
actions of third parties in this respect.

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

Italy This publication is not intended to 
constitute a public offer under Italian law. It 
is distributed only for information purposes 
by UBS Europe SE, Succursale Italia, with 
registered office at Via del Vecchio 
Politecnico 3, 20121 Milano. UBS Europe SE, 
Succursale Italia is a branch of UBS Europe 
SE, a credit institution constituted under 
German law in the form of a Societas 
Europaea, with registered office at 
Bockenheimer Landstrasse 2-4, 60306 
Frankfurt am Main, Germany, duly 

authorized by the German Federal Financial 
Supervisory Authority (Bundesanstalt für 
Finanzdienstleistungsaufsicht – “BaFin”) and 
subject to the joint supervision of BaFin, the 
European Central Bank (ìECBî) and the 
German Central Bank (Deutsche 
Bundesbank). UBS Europe SE Succursale 
Italia is furthermore supervised by the Italian 
Supervisory Authority Bank of Italy (Banca 
d’Italia) and the Italian Financial Markets 
Supervisory Authority (CONSOB – 
Commissione Nazionale per le Società e la 
Borsa), to which this publication has not 
been submitted for approval.

Japan This material has no regard to the 
specific investment objectives, financial 
situation or particular needs of any specific 
recipient and is published solely for 
information purposes. No representation or 
warranty, either express or implied is 
provided in relation to the accuracy, 
completeness or reliability of the 
information contained herein, nor is it 
intended to be a complete statement or 
summary of the developments referred to in 
this material. This material does not 
constitute an offer to sell or a solicitation to 
offer to buy or sell any securities or 
investment instruments, to effect any 
transactions or to conclude any legal act of 
any kind whatsoever. Nothing herein shall 
limit or restrict the particular terms of any 
specific offering. No offer of any interest in 
any product will be made in any jurisdiction 
in which the offer, solicitation or sale is not 
permitted, or to any person to whom it is 
unlawful to make such offer, solicitation or 
sale. Not all products and services are 
available to citizens or residents of all 
countries. Any opinions expressed in this 
material are subject to change without 
notice and may differ or be contrary to 
opinions expressed by other business areas 
or divisions of UBS AG or its affiliates 
(“UBS”) as a result of using different 
assumptions and criteria. UBS is under no 
obligation to update or keep current the 
information contained herein. Any charts 
and scenarios are for illustrative purposes 
only. Historical performance is no guarantee 
for and is not an indication of future 
performance. Neither UBS AG nor any of its 
affiliates, directors, employees or agents 
accepts any liability for any loss or damage 
arising out of the use of all or any part of 
this material. UBS specifically prohibits the 
redistribution or reproduction of this 
material in whole or in part without the 
prior written permission of UBS, and UBS 
accepts no liability whatsoever for the 
actions of third parties in this respect. UBS 
SuMi TRUST Wealth Management Co., Ltd. 
Financial Instruments Business Operators 
(kinsho) No. 3233, Association/Japan 
Securities Dealers Association, Japan 
Investment Advises Association, the 
Financial Futures Association of Japan, Type 
ll Financial Instruments Firms Association. In 
this event, solicitation of specific products 
may be made. In relation to your investment 
into any products distributed through UBS 
Securities Japan Co., Ltd. (“UBSSJ”), UBSSJ 
may ask you to pay certain amount of fees 
designated as per each product. Also, loss 
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may be incurred because of the price 
fluctuations, etc. For the details of the fees 
and risks of such products, please carefully 
read the precontractual documents and 
prospectus.

Jersey This document is issued by UBS 
Global Wealth Management, UBS AG Jersey 
Branch. UBS AG, Jersey Branch is a branch 
of UBS AG, and its principal place of 
business is 1 IFC Jersey, St Helier, JE2 3BX. 
UBS AG is a public company limited by 
shares, incorporated in Switzerland whose 
registered offices are at Aeschenvorstadt 1, 
CH4051 Basel and Bahnhofstrasse 45, 
CH8001 Zurich and is authorized and 
regulated by the Financial Market 
Supervisory Authority in Switzerland. In the 
United Kingdom, UBS AG is authorised and 
regulated by the Jersey Financial Services 
Commission. Where products or services are 
provided from outside Jersey, they may not 
be covered by the Jersey regulatory regime 
or the Depositors Compensation Scheme.

Luxembourg This publication is not 
intended to constitute a public offer under 
Luxembourg law. It is distributed only for 
information purposes by UBS Europe SE, 
Luxembourg Branch (“UBS”), R.C.S. 
Luxembourg n˚ B209123, with registered 
office at 33A, Avenue J. F. Kennedy, L1855 
Luxembourg. UBS is a branch of UBS Europe 
SE, a credit institution constituted under 
German law in the form of a Societas 
Europaea (HRB n˚ 107046), with registered 
office at Bockenheimer Landstrasse 2-4, 
D60306 Frankfurt am Main, Germany, duly 
authorized by the German Federal Financial 
Supervisory Authority (Bundesanstalt für 
Finanzdienstleistungsaufsicht – “BaFin”) and 
subject to the joint prudential supervision of 
BaFin, the central bank of Germany 
(Deutsche Bundesbank) and the European 
Central Bank. UBS is furthermore supervised 
by the Luxembourg prudential supervisory 
authority (Commission de Surveillance du 
Secteur Financier), in its role as host 
member state authority. This publication has 
not been submitted for approval to any 
public supervisory authority.

Mainland China This material has no 
regard to the specific investment objectives, 
financial situation or particular needs of any 
specific recipient and is published solely for 
information purposes. No representation or 
warranty, either express or implied is 
provided in relation to the accuracy, 
completeness or reliability of the 
information contained herein, nor is it 
intended to be a complete statement or 
summary of the developments referred to in 
this material. This material does not 
constitute an offer to sell or a solicitation to 
offer to buy or sell any securities or 
investment instruments, to effect any 
transactions or to conclude any legal act of 
any kind whatsoever. Nothing herein shall 
limit or restrict the particular terms of any 
specific offering. No offer of any interest in 
any product will be made in any jurisdiction 
in which the offer, solicitation or sale is not 
permitted, or to any person to whom it is 
unlawful to make such offer, solicitation or 

sale. Not all products and services are 
available to citizens or residents of all 
countries. Any opinions expressed in this 
material are subject to change without 
notice and may differ or be contrary to 
opinions expressed by other business areas 
or divisions of UBS AG or its affiliates 
(“UBS”) as a result of using different 
assumptions and criteria. UBS is under no 
obligation to update or keep current the 
information contained herein. Any charts 
and scenarios are for illustrative purposes 
only. Historical performance is no guarantee 
for and is not an indication of future 
performance. Neither UBS AG nor any of its 
affiliates, directors, employees or agents 
accepts any liability for any loss or damage 
arising out of the use of all or any part of 
this material. UBS specifically prohibits the 
redistribution or reproduction of this 
material in whole or in part without the 
prior written permission of UBS, and UBS 
accepts no liability whatsoever for the 
actions of third parties in this respect.

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

Mexico UBS Asesores México, S.A. de C.V., 
(hereinafter, “UBS Asesores”), an affiliate of 
UBS Switzerland AG, is a non independent 
investment advisor incorporated in 
accordance with Mexican Law, regulated 
and subject to the supervision of the 
National Banking and Securities Commission 
(Comisión Nacional Bancaria y de Valores, 
hereinafter, the “CNBV”), exclusively with 
respect to: (i) the rendering of portfolio 
management services (investment 
management) when investment decisions 
are taken on behalf of the client, (ii) the 
provision of securities investment advisory 
services, analysis and issuance of individual 
investment recommendations, and (iii) 
money laundering prevention issues and 
terrorism financing matters. UBS Asesores is 
registered before CNBV under registry 
number 30060 001(14115)21/06/2016; such 
registry will not assure the accuracy or 
veracity of the information provided to its 
clients. Likewise, UBS Asesores is not a 
credit institution, so it is not authorized to 
receive deposits in cash or of any other type, 
nor to safeguard securities and does not 
promote banking and credit services, neither 
is part of any financial group. Finally, UBS 
Asesores: (i) does not offer guaranteed 
returns to its clients, (ii) has disclosed to its 
clients and suppliers any potential conflict of 
interest that could have before them, and 
(iii) can only charge the commissions 
expressly agreed upon with its clients for 
the investment services actually provided. 
UBS Asesores may not receive any 
commissions or any other type of 
remuneration from local or foreign issuers 
or intermediaries of the stock market, who 

provide services to its clients. Likewise, the 
information contained herein cannot be 
considered as an individualized 
recommendation unless expressly stated 
and through prior Agreement with UBS 
Asesores for the provision of an investment 
service. This UBS publication or any material 
related thereto is addressed only to 
Sophisticated or Institutional Investors 
located in Mexico. C. Suisse Asesoría 
México, S.A. de C.V., (hereinafter, “CS 
Asesores”), an affiliate of UBS Group AG, is 
a non-independent investment advisor 
incorporated in accordance with Mexican 
Law, regulated and subject to the 
supervision of the National Banking and 
Securities Commission (Comisión Nacional 
Bancaria y de Valores, hereinafter, the 
“CNBV”), exclusively with respect to: (i) the 
rendering of portfolio management services 
(investment management) when investment 
decisions are taken on behalf of the client, 
(ii) the provision of securities investment 
advisory services, analysis and issuance of 
individual investment recommendations, 
and (iii) money laundering prevention issues 
and terrorism financing matters. CS 
Asesores is registered before CNBV under 
registry number 
30070001(14208)10/10/2016; such registry 
will not assure the accuracy or veracity of 
the information provided to its clients. 
Likewise, CS Asesores is not a credit 
institution, so it is not authorized to receive 
deposits in cash or of any other type, nor to 
safeguard securities and does not promote 
banking and credit services, neither is part 
of any financial group. Finally, CS Asesores: 
(i) does not offer guaranteed returns to its 
clients, (ii) has disclosed to its clients and 
suppliers any potential conflict of interest 
that could have before them, and (iii) can 
only charge the commissions expressly 
agreed upon with its clients for the 
investment services actually provided. CS 
Asesores may not receive any commissions 
or any other type of remuneration from 
local or foreign issuers or intermediaries of 
the stock market, who provide services to its 
clients. Likewise, the information contained 
herein cannot be considered as an 
individualized recommendation unless 
expressly stated and through prior 
Agreement with CS Asesores for the 
provision of an investment service. This UBS 
publication or any material related thereto is 
addressed only to Sophisticated or 
Institutional Investors located in Mexico.

Monaco This document is not intended to 
constitute a public offering or a comparable 
solicitation under the Principality of Monaco 
laws, but might be made available for 
information purposes to clients of UBS 
(Monaco) SA, a regulated bank which has is 
registered office 2 avenue de Grande 
Bretagne 98000 Monaco under the 
supervision of the "Autorité de Contrôle 
Prudentiel et de Résolution" (ACPR) for 
banking activities and under the supervision 
of "Commission de Contrôle des Activités 
Financières for financial activities". The latter 
has not approved this publication.
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Panama UBS AG Oficina de Representación 
es regulada y supervisada por la 
Superintendencia de Bancos de Panamá·. 
Licencia para operar como Oficina de 
Representación Resolución S.B.P. No 
0172007. UBS Switzerland AG Oficina de 
Representación es regulada y supervisada 
por la Superintendencia de Bancos de 
Panamá·. Licencia para operar como Oficina 
de Representación Resolución S.B.P. No. 
01782015.

Portugal This publication is not intended to 
constitute a public offer under Portuguese 
law. It is distributed only for information 
purposes by UBS Europe SE, Sucursal em 
Portugal (UBS Portugal), Commercial 
Register of Lisbon (Conservatoria do Registo 
comercial de Lisboa) no. 980492491, with 
registered office at Avenida da Liberdade, n. 
0 180A, 8.0 andar, 1250146 Lisboa. UBS 
Portugal is a branch of UBS Europe SE, a 
credit institution constituted under German 
law in the form of a Societas Europaea (HRB 
n˚ 107046), with registered office at 
Bockenheimer Landstrasse 2-4, D60306 
Frankfurt am Main, Germany, duly 
authorized by the German Federal Financial 
Supervisory Authority (Bundesanstalt für 
Finanzdienstleistungsaufsicht – "BaFin") and 
subject to the joint prudential supervision of 
BaFin, the central bank of Germany 
(Deutsche Bundesbank) and the European 
Central Bank. UBS Portugal is furthermore, 
supervised by the Portuguese banking and 
financial authorities as the “Banco de 
Portugal” and the “Comissão do Mercado 
dos Valores Mobiliários" in their role as host 
member state authority. This publication has 
not been submitted for approval to any 
public supervisory authority.

Qatar UBS Qatar LLC is licensed by the 
Qatar Financial Centre Authority and 
authorized by the QFC Regulatory Authority, 
with QFC no. 01169, and has its registered 
office at 14th floor, Burj Alfardan Tower, 
Building 157, Street No. 301, Area No. 69, Al 
Majdami, Lusail, Qatar. This material is 
strictly intended for Eligible Counterparties 
and/or Business Customers only as classified 
under the QFCRA’s Customer and Investor 
Protection Rules 2019. No other person 
should act upon this material.

Saudi Arabia UBS Saudi Arabia is a foreign 
closed joint stock company incorporated in 
the Kingdom of Saudi Arabia under 
commercial register number 1010257812 
having its registered office at Laysen Valley 
building 6, P.O. Box 75724, Riyadh 11588, 
Kingdom of Saudi Arabia. UBS Saudi Arabia 
is authorized and regulated by the Capital 
Market Authority to conduct securities 
business under license number 0811337. 
Credit Suisse Saudi Arabia: This document is 
being distributed by Credit Suisse Saudi 
Arabia | Part of UBS Group (CR Number 
1010228645, NUN Number 7001515373), 
duly licensed and regulated by the Saudi 
Arabian Capital Market Authority pursuant 
to License Number 0810437 dated 
23/03/1429H corresponding to 
21/03/2008AD. Credit Suisse Saudi Arabia’s 
principal place of business is at King Khaled 

Road, Laysen Valley, Building number 6, 
123292376, Riyadh, Saudi Arabia. Website: 
https://www.creditsuisse.com/sa/en/cssa.

Singapore This material has no regard to 
the specific investment objectives, financial 
situation or particular needs of any specific 
recipient and is published solely for 
information purposes. No representation or 
warranty, either express or implied is 
provided in relation to the accuracy, 
completeness or reliability of the 
information contained herein, nor is it 
intended to be a complete statement or 
summary of the developments referred to in 
this material. This material does not 
constitute an offer to sell or a solicitation to 
offer to buy or sell any securities or 
investment instruments, to effect any 
transactions or to conclude any legal act of 
any kind whatsoever. Nothing herein shall 
limit or restrict the particular terms of any 
specific offering. No offer of any interest in 
any product will be made in any jurisdiction 
in which the offer, solicitation or sale is not 
permitted, or to any person to whom it is 
unlawful to make such offer, solicitation or 
sale. Not all products and services are 
available to citizens or residents of all 
countries. Any opinions expressed in this 
material are subject to change without 
notice and may differ or be contrary to 
opinions expressed by other business areas 
or divisions of UBS AG or its affiliates 
(“UBS”) as a result of using different 
assumptions and criteria. UBS is under no 
obligation to update or keep current the 
information contained herein. Any charts 
and scenarios are for illustrative purposes 
only. Historical performance is no guarantee 
for and is not an indication of future 
performance. Neither UBS AG nor any of its 
affiliates, directors, employees or agents 
accepts any liability for any loss or damage 
arising out of the use of all or any part of 
this material. UBS specifically prohibits the 
redistribution or reproduction of this 
material in whole or in part without the 
prior written permission of UBS, and UBS 
accepts no liability whatsoever for the 
actions of third parties in this respect. This 
publication is distributed by UBS AG 
Singapore Branch. Clients of UBS AG 
Singapore Branch are asked to please 
contact UBS AG Singapore Branch, an 
exempt financial advisor under the 
Singapore Financial Advisers Act (Cap. 110) 
and a wholesale bank licensed under the 
Singapore Banking Act (Cap. 19) regulated 
by the Monetary Authority of Singapore, in 
respect of any matters arising from, or in 
connection with, the analysis or report.

Spain, UBS AG, Sucursal en España This 
publication is not intended to constitute a 
public offer under Spanish law. It is 
distributed only for information purposes by 
UBS AG, Sucursal en España, with place of 
business at Calle Ayala 42, C.P. 28001, 
Madrid. UBS AG, Sucursal en España is 
subject to the supervision of Banco de 
España and FINMA, to which this 
publication has not been submitted for 
approval. Additionally it is authorized to 
provide investment services on securities 

and financial instruments, regarding which 
it is supervised by the Comisión Nacional del 
Mercado de Valores (CNMV) as well. UBS 
AG, Sucursal en España is a branch of UBS 
AG, a credit institution constituted under 
Swiss law, duly authorized by FINMA.

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

Sweden This publication is not intended to 
constitute a public offer under Swedish law. 
It is distributed only for information 
purposes by UBS Europe SE, Sweden 
Bankfilial, with place of business at 
Regeringsgatan 38, 11153 Stockholm, 
Sweden, registered with the Swedish 
Companies Registration Office under Reg. 
No 5164061011. 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 für 
Finanzdienstleistungsaufsicht, BaFin), and is 
subject to the joint supervision of the 
European Central Bank, the German Central 
bank (Deutsche Bundesbank) and the BaFin. 
UBS Europe SE, Sweden Bankfilial is 
furthermore supervised by the Swedish 
supervisory authority (Finansinspektionen), 
to which this publication has not been 
submitted for approval.

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

Taiwan This material has no regard to the 
specific investment objectives, financial 
situation or particular needs of any specific 
recipient and is published solely for 
information purposes. No representation or 
warranty, either express or implied is 
provided in relation to the accuracy, 
completeness or reliability of the 
information contained herein, nor is it 
intended to be a complete statement or 
summary of the developments referred to in 
this material. This material does not 
constitute an offer to sell or a solicitation to 
offer to buy or sell any securities or 
investment instruments, to effect any 
transactions or to conclude any legal act of 
any kind whatsoever. Nothing herein shall 
limit or restrict the particular terms of any 
specific offering. No offer of any interest in 
any product will be made in any jurisdiction 
in which the offer, solicitation or sale is not 
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permitted, or to any person to whom it is 
unlawful to make such offer, solicitation or 
sale. Not all products and services are 
available to citizens or residents of all 
countries. Any opinions expressed in this 
material are subject to change without 
notice and may differ or be contrary to 
opinions expressed by other business areas 
or divisions of UBS AG or its affiliates 
(“UBS”) as a result of using different 
assumptions and criteria. UBS is under no 
obligation to update or keep current the 
information contained herein. Any charts 
and scenarios are for illustrative purposes 
only. Historical performance is no guarantee 
for and is not an indication of future 
performance. Neither UBS AG nor any of its 
affiliates, directors, employees or agents 
accepts any liability for any loss or damage 
arising out of the use of all or any part of 
this material. UBS specifically prohibits the 
redistribution or reproduction of this 
material in whole or in part without the 
prior written permission of UBS, and UBS 
accepts no liability whatsoever for the 
actions of third parties in this respect. This 
material is provided by UBS AG, Taipei 
Branch in accordance with laws of Taiwan, 
in agreement with or at the request of 
clients/prospects.

United Kingdom This document is issued 
by UBS Global Wealth Management, UBS 
AG London Branch. UBS AG London Branch 
is registered as a branch of UBS AG in 
England and Wales with Branch No. 
BR004507. UBS AG is a public company 
limited by shares, incorporated in 
Switzerland whose registered offices are at 
Aeschenvorstadt 1, CH4051 Basel and 
Bahnhofstrasse 45, CH8001 Zurich and is 
authorised and regulated by the Financial 
Market Supervisory Authority in 
Switzerland. In the United Kingdom, UBS 
AG is authorised by the Prudential 
Regulation Authority and is subject to 
regulation by the Financial Conduct 
Authority and limited regulation by the 
Prudential Regulation Authority. Details 
about the extent of our regulation by the 
Prudential Regulation Authority are available 
on request. Where products or services are 
provided from outside the UK, they may not 
be covered by the UK regulatory regime or 
the Financial Services Compensation 
Scheme.

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

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

© UBS 2026. The key symbol and UBS are 
among the registered and unregistered 
trademarks of UBS. All rights reserved.
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