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A few words about our research

This is the first UBS report which has actively surveyed the opinions of
entrepreneurs in our client base and our Industry Leader Network,
soliciting their views on a wide range of key developments that may shape
the growth of their industries and their personal wealth. In the survey,

we ask about which digital technologies offer the greatest opportunity, their
main concerns and their specific wealth management needs as they

look to the future.

We surveyed the views of 156 UBS entrepreneur clients and network
members across the full range of sectors. Their businesses account for
USD 19.1 billion in combined annual revenue, which equates

to an average of USD 123 million each. Respondents are booked in
the Americas (US and Latin America), Asia-Pacific, Europe and
Switzerland. See methodology on page 58 for the full list of markets.

Further, the survey findings were supplemented by short in-depth interviews
focusing on key topics. The survey was conducted from 26 September to
30 November 2024.

Cover image: From steep peaks to deep valleys, Switzerland’s Alpstein massif is a metaphor for the entrepreneur’s journey.

Picture taken by Ilia Bronskiy. The image has been mirrored for design purposes.
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Foreword

What are entrepreneurs thinking about as we approach the midpoint

of a decade that has brought us solid economic growth and technological
breakthroughs, but also a global pandemic and geopolitical conflicts?

It's a question we set out to explore in our first edition of the UBS Global
Entrepreneur Report.

While UBS is widely recognized as a leading global wealth manager,

it's often less known that thousands of our clients are entrepreneurs or come
from business families, many of which span generations. Our exclusive
entrepreneur networks connect these individuals so that they can exchange
ideas, get fresh perspectives and make better decisions which help

to grow their businesses.

This report distills the views of 156 entrepreneur clients, and members

of our Industry Leader Network, with a combined annual revenue of

USD 19.1 billion. In doing so, it captures the collective knowledge of some
of the brightest business innovators we have the privilege to work with,
and highlights their insights on topics from their industry outlook to their
business plans over a short-term horizon, and to the end of the decade.

The report shows that entrepreneurs see the huge potential of artificial
intelligence (Al) but also expect to continue to invest in their workforce.
This balanced approach suggests a future where Al complements
human talent, fostering innovation and growth.

Interestingly, the report also reveals a common trend among entrepreneurs:
many say they have not built up their private wealth outside of their
business as much as they could have. This insight emphasizes the importance
of seeking expert investment guidance to balance business growth with
personal financial health.

We hope that the report provides valuable insights to all our clients and

| invite you to explore its findings. As always, we look forward to continuing
to support your journey in shaping your wealth — whether business

or personal.
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Executive summary

Entrepreneurs expect investment
in people, while capturing the
potential of Al

Our entrepreneurs anticipate increased invest-
ment in their industries over 12 months

and more significant investment over five years.

In the coming year they expect investment

in personnel and strategic acquisitions/partner-
ships. However, they see Al as the technolo-
gy with the greatest potential, and expect it
will deliver higher productivity/throughput
and other benefits over five years, seemingly
augmenting rather than replacing employees.
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Many entrepreneurs do not
accumulate private wealth as
much as they could

Our survey highlights what seems a common
characteristic among entrepreneurs —

many have not prioritized building their private
wealth to its full potential, perhaps focus-

ing on reinvesting in their business instead.
Our entrepreneurs also recognize that
growing a business and managing investments
require entirely different skill sets, with

most acknowledging the importance of
expert investment guidance.

Global Entrepreneur Report 2025

Most entrepreneurs expect
to seek external guidance for
their business exit

When selling their business, over half of the
entrepreneurs we surveyed would seek external
advice from a banker — whether a client
advisor, financial/wealth advisor or investment
banker. Nearly as many would turn to inde-
pendent counsel such as a lawyer or tax advisor.
When it comes to governance, more than

half believe businesses in their industry have

a succession plan in place for the senior
leadership team/employees.

Global Entrepreneur Report 2025

Political instability, taxes and
geopolitics lead entrepreneurs’
concerns

In our survey, entrepreneurs highlighted their
chief macro concerns for their industries

as being political instability and/or uncertainty,
higher taxes and/or a major geopolitical
conflict. When thinking about the business-
specific challenges their industries face,

the greatest number of entrepreneurs see
changing regulations and compliance
requirements as a difficulty, with more than

a third viewing cybersecurity as a threat.



Section 1

Business
outlook
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Greater business investment
expected over five years

Entrepreneurs’ perspectives offer invaluable
insights into the state of the economy

and drivers of change. With the caveat that
entrepreneurs as a breed must be natural
optimists to start and grow businesses,
their current positivity about the industries
that they’re part of is notable, as is their
view that the typical company is planning

a path towards greater investment.

They're upbeat about the prospects for
their industries over the coming 12 months.
Around six in ten (61%) say that they're
very or somewhat optimistic. What's more,
relatively few are gloomy — just under a

fifth (17%) are very or somewhat pessimis-
tic. Entrepreneurs in the Americas stand

out as being the most optimistic, perhaps
reflecting the theme of US excep-

tionalism that is often commented upon.!
From a sector perspective, confidence

is high among technology/healthcare and
industrials entrepreneurs, but less so

for those in consumer discretionary/staples.

Entrepreneurs are upbeat about the prospects for their industries
Outlook for the industry over the next 12 months

™~

17%

44% 23%

\ '
16% 1%

Very Somewhat Neither optimistic Somewhat Very
optimistic optimistic nor pessimistic pessimistic pessimistic

Regions Americas Europe Switzerland Asia-Pacific

Very optimistic 29% 6% 7% 13%

Somewhat optimistic 42% 45% 43% 47%

Neither optimistic nor pessimistic 17% 29% 27% 25%

Somewhat pessimistic 12% 19% 20% 16%

Very pessimistic 0% 0% 3% 0%

' This corresponds with family offices’ high portfolio allocations in North America, which will rise over five years,
according to the UBS Global Family Office Report 2024.
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lllustrating the striking contrast in
business conditions between different
continents, a Swiss machining tech-
nologies entrepreneur with clients in the
automative sector remarked, “We have
two totally different situations right now.

Entrepreneurs plan to ramp up investment

In the US we have more work than we
can deal with. At the same time, we don’t
have so much work in Europe. I'm very
optimistic about the US right now. For the
last 24 months, you've been able to

feel business being drawn back to the US.
And this will intensify, in my opinion,

with the new administration in place.”

Investment plans for a typical company over the next 12 months and 5 years

Global Global

In 12 months In 5 years
Planning to significantly 19% 40%
increase total investments
Planning to slightly increase 32% 46%
total investments
Planning to keep total 32% 1%
investments about the same
Planning to slightly 1% 2%
decrease total investments
Planning to significantly 7% 1%
decrease total investments
Regions Americas Europe Switzerland Asia-Pacific

In 12 months In 12 months

In 12 months In 12 months

Planning to significantly 32% 16% 3% 13%
increase total investments

Planning to slightly increase 25% 44% 33% 32%
total investments

Planning to keep total 34% 22% 37% 35%
investments about the same

Planning to slightly 5% 6% 17% 19%
decrease total investments

Planning to significantly 4% 13% 10% 0%

decrease total investments

12
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“For the last 24 months, you've been
able to feel business being drawn back
to the US. And this will intensify,
in my opinion, with the new adminis-
tration in place.”

2 Year Ahead 2025. Roaring 20s: The next stage. (The decade ahead, page 41).

Global Entrepreneur Report 2025

Looking forward, entrepreneurs believe that
businesses will increasingly ramp up in-
vestment, perhaps as they prepare for what
we call the 5Ds of disruption that are
changing the investing landscape to create
risks and opportunities.? These are,

in no particular order, debt, deglobalization,
demographics, digitalization and decar-
bonization. Fifty-one percent think typical
companies in their industries plan slight

or significant increases in investment over
12 months. And looking ahead five years,
that number rises to 86%.

13



Planning to invest in people
and make acquisitions

Where will businesses invest? Globally,
entrepreneurs mainly anticipate investment
in people and acquisitions. Fifty-four
percent believe the typical company in their
industry plans to invest in personnel over
12 months — not just hiring but also provid-
ing incentives or training. Fifty-three
percent expect an upturn in strategic acqui-
sitions or partnerships. This suggests

Technology is also top of mind. Almost

half (47%) of entrepreneurs anticipate a typi-
cal company in their industry investing

in IT spending and/or digital transformation.
More specifically, 45% think they'll

invest in Al infrastructure, applications
and/or models.

Notably, investment intentions vary widely
by region and sector, likely reflecting the
prospects for organic growth. For instance,
expectations for investment in personnel
are greatest in the Americas, while strategic
acquisitions and partnerships rank high-

est in Europe. The contrast is especially stark
in the Asia-Pacific, where investment

in strategic acquisitions and partnerships,
along with investment in Al infrastruc

ture, applications and/or models, rank far
ahead of personnel.

One US East Coast entrepreneur in the
materials handling and recycling business
plans to invest in Al to grow his busi-

ness and enhance the capabilities of his
workforce. “l see Al as a way to get

back to previous revenue numbers and
beyond,” he noted. “I think that the
whole opportunity here is to keep the staff
you have and be able to scale

much bigger using Al as an assistant,

as a partner.”

the gap between the price buyers will pay
and sellers will accept — known as
the bid-ask spread — may be narrowing.

Entrepreneurs mainly anticipate investment in people and acquisitions
Investment areas for a typical company over the next 12 months

Regions Global Americas Europe CH Asia-
Pacific
Personnel (i.e. hiring more staff, 54% 71% 50% 53% 31%
incentivization, training staff, etc.)
Strategic acquisitions or partnerships _ 53% 51% 59% 57% 50%
IT spending and/or digital transformation 47% 44% 59% 53% 38%
Artificial Intelligence (Al) infrastructure, 45% 42% 50% 43% 50%
applications and/or models
Upgrading equipment and/or machinery 41% 58% 34% 37% 22%
Marketing and/or advertising 40% 42% 41% 37% 31%
Data analytics and business intelligence 33% 29% 44% 23% 41%
Research and development (R&D) 33% 32% 44% 27% 31%
Sustainability/ESG related practices 19% 19% 22% 20% 13%
Competitive surveys and/or market research 11% 17% 13% 3% 6%
Increasing inventory levels 11% 17% 6% 3% 6%
Corporate social responsibility (CSR) and/or 10% 5% 19% 10% 13%
sustainability initiatives
None of these 3% 2% 0% 0% 9%

CH: Switzerland
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Hiring to pick up despite difficult
labor markets

The workforce is evidently a priority
as wage inflation ebbs in the Americas and
Europe. Over the next 12 months, more
than 4 in 10 (44%) entrepreneurs think
businesses in their industries plan

to significantly, or slightly, grow their
workforces.

In five years, that percentage rises to

more than two thirds (68%) of entrepre-
neurs. Notably, Americas and Swiss
entrepreneurs have the greatest expectations
over five years. Very few entrepreneurs
expect significant decreases in workforce
over 12 months or 5 years.

Entrepreneurs expect businesses in their industries to grow their workforces
Hiring plans for a typical company over the next 12 months and 5 years

Global Global

In 12 months In 5 years
Significantly increase the workforce - 10% - 21%
Keep the workforce about the same 32% 16%
Slightly decrease the workforce 20% 1%
Significantly decrease the workforce 3% 4%
Regions Americas Europe Switzerland Asia-Pacific

In 12 months In 12 months In 12 months In 12 months

In 5 years In 5 years In 5 years In 5 years
Significantly increase the workforce  21% 3% 3% 3%

25% 16% 21% 18%
Slightly increase the workforce 31% 47% 40% 20%

51% 42% 50% 39%
Keep the workforce about the same  33% 31% 23% 43%

10% 32% 14% 14%
Slightly decrease the workforce 14% 16% 27% 30%

8% 6% 14% 21%
Significantly decrease the workforce 2% 3% 7% 3%

6% 3% 0% 7%
Global Entrepreneur Report 2025 17



But the labor market for people remains
testing, possibly reflecting competition for
key skills. More than half (52%) of entre-
preneurs think businesses in their sectors are
having trouble hiring employees, while

close to half (45%) say that remuneration/
incentives have had to be increased to

retain employees.

Hiring problems appear far greater in the
Americas and Europe than Asia-Pacific.
What's more, our follow-up interviews with
business owners anecdotally suggest
specific skills are in demand — for instance,
as some businesses look to scale up

their use of Al, they need specialists who
can maximize its potential.

Entrepreneurs think businesses in their sectors are having trouble hiring employees
Staffing/resourcing challenges

Regions Global Americas Europe CH Asia-
Pacific
Trouble hiring new employees _ 52% 61% 59% 47% 34%
Remuneration/incentives have had 45% 42% 59% 50% 31%
to increase in order to retain employees
Businesses have had to “right size” 33% 29% 28% 43% 41%
Grappling with “key person risk” 32% 24% 41% 40% 31%
Trouble retaining employees 26% 39% 25% 10% 19%
Staff turnover has increased recently 22% 32% 13% 20% 16%
None of these 4% 2% 0% 0% 9%

18
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“The market for creative people
is very, very tight.”

Global Entrepreneur Report 2025

“The market for creative people is very,

very tight,” explained a Silicon Valley cyber-
security entrepreneur. “The people who

can make 10 times the impact are far and
few between. It will continue to be that

way for a while. And it's even gotten harder
because once upon a time you could con-
vince anyone working with a tech company
to come and join a young startup, where
you could create some wealth and equity and
innovate and have freedom. Now with

large companies giving employees option
plans, they’re making millions of dollars.”

19
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Al is offering the biggest
commercial opportunity

Entrepreneurs have little doubt that Al has
great potential. Almost two thirds (62%)
of them think Al is the technology offering
the greatest commercial opportunity

for their industries currently. Expectations
are especially high in the technol-
ogy/healthcare sectors, yet lower among
industrials entrepreneurs.

A Portugal-based Al services entrepre-
neur views the technology as likely

to transform the way all businesses operate.

“We have a huge opportunity to take
advantage of,” he said. “Personally,

I'm very happy to live in this moment in
my career, in the history of our world,
because it's so rare. We're experiencing
a moment greater than when the
internet came. As professionals, we're
very lucky to be working through

this time.”

Global Entrepreneur Report 2025

“We're experiencing a moment greater than when

the internet came. As professionals, we're very lucky

to be working through this time.”

Al is the technology offering the biggest commercial opportunity

Technologies offering the biggest commercial opportunities

Regions Global Americas Europe CH Asia-
Pacific

Artificial intelligence (Al) _ 62% 59% 59% 70% 66%

Automation and/or robotics 45% 46% 50% 47% 41%

Blg data analytics (i.e. collecting, processing, cleaning and ana- 41% 44% 41% 37% 44%

lyzing large datasets to help organizations operationalize their big data)

Enabling technologies (i.e. technologies that help to generate 25% 27% 28% 10% 34%

giant leaps in performance and capabilities of the user)

Blockchain technology 10% 7% 13% 10% 16%

(i.e. technologies that offer secure and transparent transactions)

Virtual and/or augmented reality 10% 10% 9% 13% 6%

None of these 1% 10% 13% 7% 9%

Global Entrepreneur Report 2025

CH: Switzerland
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Entrepreneurs believe Al will deliver a

range of benefits. Thinking ahead five years,
more than two thirds (67%) expect the
technology will lead to improved productiv-
ity/throughput for a typical company

in their industry. But almost six in ten (59%)
expect it to result in a better customer

service/experience.

Entrepreneurs believe Al will deliver a range of benefits
Impact of artificial intelligence (Al) on a typical company over the next five years

And 47% see it leading to improved content
creation/marketing materials. Seemingly,
entrepreneurs in the manufacturing-driven
Asia-Pacific region expect a greater

impact than those in the Americas, where
services play a greater part.

Regions Global Americas Europe CH Asia-
Pacific

Al will lead to improved 67% 61% 59% 77% 75%

productivity/throughput

Artificial intelligence (Al) will lead 59% 63% 66 % 43% 63%

to better customer service/experience

Al will lead to improved content 47% 44% 44% 43% 63%

creation/marketing materials

Al will lead to lower headcounts 46% 39% 41% 47% 66 %

Al will lead to higher product quality 33% 32% 31% 27% 41%

Al will lead to higher prices 2% 2% 3% 3% 0%

Other 4% 3% 0% 10% 3%

Not applicable — | don’t expect Al to have any 4% 7% 6% 3% 0%

positive impact on businesses in my industry

22
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lllustrating the potential of Al, one Chinese
healthtech entrepreneur described

how it enabled her to make the cost cuts she
needed to continue operating. “Changes

in the market forced us to lay off 50% of
our staff in 2023, and we were forced to
become more efficient by using Al to auto-
mate,” she said.

That's not to say Al is the only technology
with significant potential. Almost half (45%)
of survey respondents think automation
and/or robotics present commercial oppor-
tunities for a typical company in their
industry and more than four in ten (41%)
think big data analytics does.

Global Entrepreneur Report 2025

“When it comes to adopting Al, people fall
into three groups,” the Silicon Valley
entrepreneur noted. “About 20% will resist
and refuse to change, sticking to

their old ways — and they’ll eventually fail.
Another 20% will fully embrace Al,
recognizing its transformative potential,
and they'll achieve massive success.

The remaining 60% will adapt gradually,
becoming part of the system and

adding incremental value over time.”

23



Macro worries focus on political
instability, higher taxes and
geopolitics

In an unsettled world, entrepreneurs

are acutely aware of how seemingly remote
risks can directly affect their businesses.

Over 12 months, they rank the greatest eco-
nomic, market or policy dangers for their
industries as, firstly, political instability and/or
uncertainty (according to 53%), secondly,
higher taxes (42%) and, thirdly, major geo-
political conflict(s) (41%).

3 The survey opened on 26 September 2024 and closed on 30 November 2024.

24

With trade tensions running high between
the US and China at the time of the
research,? there were fears about the specific
ways that geopolitics might affect busi-
nesses. In follow-up research interviewees
spoke of their concerns about everything
from a shortage of semiconductors in the
event of a conflict over Taiwan, to vola-

tile currency movements that they could not
hedge against, and even a world where
they would have to choose between trading
with the US or China.

Global Entrepreneur Report 2025
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“I'm very concerned about tariffs,” noted the
Americas materials handling interviewee.
“I'm also worried about general geopolitical
stuff, random things that affected us the

last couple of years. We were importing prod-
ucts from a Middle Eastern country, but

we stopped because of problems in the Red
Sea. And it was just amazing to think
something like that could affect one of our
business decisions. But things like this

are popping up all the time.”

Looking ahead five years, taxes become entre-
preneurs’ greatest concern, while they're

still worried about politics and geopolitics.
Almost half (46%) of entrepreneurs view
higher taxes as the most likely factor to nega-
tively impact their industries. Fewer see
political instability and/or uncertainty as a
danger (42%), and fewer still fear (a)

major geopolitical conflict(s) (35%). European
entrepreneurs tend to be most anxious
about these areas of concern.

“I'm also worried about general geopolitical stuff,

26

random things that affected us the last couple of years.”

Global Entrepreneur Report 2025

Entrepreneurs’ main worries remain similar in the short and mid-term

Concerns over the next 12 months and 5 years

Global Global

In 12 months In 5 years
Political instability and/or _ 53% 42%
uncertainty
Higher taxes _ 42% 46%
Major geopolitical conflict(s) _ 41% 35%
Cost of financing 31% 24%
Higher interest rates 28% 20%
Global recession 27% 31%
Trade tensions and tariffs 27% 26%
Higher inflation 27% 25%
Supply chain disruptions 26% 28%
Financial market crisis 19% 24%
Real estate market correction 15% 18%
Debt crisis 12% 29%
Climate change 9% 23%
Deflation 7% 8%
Migration and its impact 4% 10%
on my business
Global Entrepreneur Report 2025 27



“The world is in a complex state today,
yet entrepreneurs trust that over time there
must be a solution to the various

conflicts,” a Swiss entrepreneur noted.

“The world is in a complex state today,

yet entrepreneurs trust that over time there
must be a solution to the various con-
flicts,” noted a Swiss entrepreneur making
equipment for pharmaceutical manufac-
turing. “They hope that there will be a more
peaceful and less complicated world in

Entrepreneurs are progressively more
concerned about climate change over the
longer term. Just under one in ten (9%)
worry about the impact of this on their in-
dustry in 12 months — however, almost

a quarter (23%) are concerned about its
potential impact in five years.

the midterm future.”
When it comes to business-specific
challenges, entrepreneurs have a variety of
concerns. Over 12 months, the greatest
number (46%) cite concerns about changes
in industry regulations and/or compli-
ance requirements. But a considerable number
(35%) worry about cybersecurity threats,
with the percentage especially high in the
technology/healthcare sectors.

Changes in regulations and cybersecurity threats most likely to have a negative impact
Factors negatively impacting the industry over the next 12 months

Regions Global Americas  Europe CH Asia-
Pacific
Changes in industry regulations and/or 46% 44% 50% 50% 44%
compliance requirements
Cybersecurity threats - 35% 36% 56% 40% 13%
Changes in consumer behavior 33% 31% 31% 27% 44%
and preferences
Rising materials costs 31% 39% 28% 20% 31%
Competition from emerging markets 28% 17% 41% 23% 41%
or new entrants
Access to sufficient capital 22% 19% 19% 27% 28%
Technological disruptions 20% 20% 25% 10% 22%
Legal challenges and/or lawsuits 18% 25% 9% 13% 19%
None of these 4% 5% 0% 10% 3%

CH: Switzerland
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“Regulations are definitely one of the
biggest risks in certain markets,” said an
online gaming entrepreneur in the
Asia-Pacific region. “For example, in some
countries the gaming industry is highly
regulated. If the government thinks that the
kids are spending too much time on

their mobile phones gaming, they will issue
certain guidelines or rules that prohibit
gaming companies from allowing children of
a particular age to spend more than a

fixed amount of time a day playing games.”

Energy efficiency and recycling is
widespread, especially in Europe

Turning to sustainability, our survey shows
that entrepreneurs expect many businesses
to be focused on energy efficiency

and recycling.* More than half (51%) of
entrepreneurs expect the typical com-

pany in their industry to be implementing
energy-efficient and carbon-reduction
practices. What's more, almost as many
(47%) anticipate reductions in waste

and increases in recycling.

Many businesses are focused on energy efficiency and recycling
ESG/sustainability-related actions for a typical company

Regions Global Americas Europe CH Asia-
Pacific

Implementing energy-efficient and 51% 42% 72% 57% 44%

carbon-reduction practices

Reducing waste and increasing recycling _ 47 % 41% 59% 57% 34%

Adopting sustainable technologies 41% 31% 56% 47% 44%

Promoting diversity, inclusion and fair 34% 31% 53% 23% 31%

labor practices within the workplace

Sourcing sustainable/ethically produced materials 29% 25% 28% 43% 25%

and ensuring supply chain sustainability

Engaging in community outreach and 26% 36% 34% 7% 22%

supporting local initiatives

None of these 8% 7% 0% 7% 16%

CH: Switzerland

4In the UBS Billionaire Ambitions Report 2024, the percentage of billionaires running their businesses sustainably has increased from 26% 10 years ago to 39% currently.
The UBS Global Family Office Report 2024 reports that sustainability is becoming important for both investment portfolios and the long-term outlook of operating businesses.

30
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There's a big gap, though, between
Europe and the Americas and Asia-Pacific,
mirroring the former’s higher energy

costs and tougher environmental regulations.

While almost three quarters (72%) of
European survey respondents say that
typical companies are likely to be pursuing
energy efficiency and carbon reduction,
far fewer Asia-Pacific (44%) and Americas
(42%) respondents expect this to be
happening. Turning to waste and recycling,
again it appears far more common in
Europe, with significantly more European
entrepreneurs (59%) expecting it than
their Americas (41%) and Asia-Pacific
(34%) peers.

“The EU and also Switzerland are developing
and implementing some critical regula-

tions ahead of the rest of the world but I'm
not sure if how they approach it is always
well planned,” said a Swiss entrepreneur
making equipment for pharmaceutical manu-
facturing. “I think there’s a bit of over-
activism, which does not always lead to a
good outcome. For the affected indus-

tries this might lead to a competitive disad-
vantage.”

“| think there’s a bit of overactivism, which does not

32

always lead to a good outcome. For the affected industries
this might lead to a competitive disadvantage.”

Global Entrepreneur Report 2025

Adoption of sustainable technologies appears
widespread in Europe and Switzerland.
More than half (56%) of Europe’s entrepre-
neurs think typical companies in their
industries are adopting these technologies,
as do almost half (47%) of Swiss respond-
ents. In stark contrast, far fewer (31%)
Americas entrepreneurs observe this trend.
On average, globally, 41% of survey
respondents think companies are taking

up these technologies.

Global Entrepreneur Report 2025

“Sustainable technologies are more topical
in Switzerland than in the US,” explained

a Swiss machining equipment entrepreneur.

“But even in Switzerland everyone was
talking about corporate sustainability and
now it's less of a subject because most
companies have done their homework and
taken action.”

33
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The future
of the
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Seeking external advice
when exiting

When it comes to governance, businesses
have put a range of measures in place.

For instance, according to almost two thirds
(63%) of entrepreneurs, the typical com-
pany in their industry would have access to
internal and/or external counsel such as

a lawyer or tax advisor.

Yet only just over half (55%) think the
typical company in their industry would have
a succession plan for the senior leader-

ship team/employees, leaving almost half
without. Similarly, only 56% would

have a board of directors (i.e. corporate
governance) with independent mem-

bers or advisors, again leaving many with-
out. These governance measures are
designed to ensure the stability of a business
and, ideally, should be in place before
seeking to exit.

While companies have access to internal and/or external counsel, fewer have a succession plan
Governance practices in place for a typical company

Regions Global Americas Europe CH Asia-
Pacific

Access to internal and/or external counsel 63% 69% 56 % 73% 53%

(i.e. lawyer, tax advisor, etc.)

A board of directors (i.e. corporate governance) 56% 53% 38% 80% 59%

with independent members/advisors

A succession plan for the senior leadership 55% 54% 66% 43% 56%

team/employees

A succession plan for the business 54% 61% 53% 43% 50%

A framework for managing business risks 50% 51% 50% 57% 47%

None of these 3% 0% 9% 0% 3%

36
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Some of the individuals interviewed after the
survey explained the lack of a succession
plan in their own businesses. “No, honestly,
| have no plans,” said a Swiss machining
equipment entrepreneur.

Global Entrepreneur Report 2025

“I' know | should do something, but | have
some good other shareholders within

my company. If something happened, | know
that they'd be capable of taking care of

the company. My children have no interest

in this type of business.”

37



Yet others are being proactive. “Succession
planning is top of my mind,” explained

the Asia-Pacific gaming entrepreneur, who
has recently sold his business but still
manages it for the new owners. “I've been
spending a lot of time with the senior
management, nurturing them to make the
crucial business decisions on their own.”

If exiting the business, for instance through
a sale, most entrepreneurs would seek
external advice. More than half (55%) say
they would ask a banker (whether a

client advisor, financial/wealth advisor or
investment banker) for advice, and a
similar number (52%) say they would ask
independent counsel such as a lawyer

Most entrepreneurs would seek external advice when selling/exiting the business

Main sources of advice when thinking about selling/exiting the business

or tax advisor. But there are cultural differ-

ences, with Americas respondents the 5 5 % 5 2 % 4 4%

most likely to consult externally. For instance,
66% of Americas entrepreneurs say

they would turn to a banker and 58% to

an independent counsel.

Banker Independent counsel Consulting firm
(i.e. client advisor, financial/wealth (i.e. lawyer, tax advisor, etc.)
advisor or investment banker)

“I've been spending a lot of time with the senior
management, nurturing them to make the crucial

business decisions on their own.” 41 % 40% 1 90/0

Investors Other business owners Family members

(excluding my children/heirs)

\ .
16% 10% 10%

My children/heirs Employees Friends
Regions Americas Europe Switzerland Asia-Pacific
Banker (i.e. client advisor, financial/wealth 66% 44% 43% 59%
advisor or investment banker)
Independent counsel 58% 56% 30% 56%
(i.e. lawyer, tax advisor, etc.)
Consulting firm 49% 34% 47% 41%
Investors 25% 41% 47 % 66%
Other business owners 46% 28% 43% 44%
Family members 19% 6% 17% 31%
(excluding my children/heirs)
My children/heirs 12% 22% 23% 9%
Employees 12% 9% 10% 9%
Friends 10% 6% 10% 16%
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Thinking of the future, entrepreneurs aspire They also want to give back through

to balance personal interests with business philanthropy (31%), start a family office
and investing. More than half (52%) say that ~ (24%) and start or focus more on
they would like to focus more on travel, alternative business ventures not specific

hobbies and the family. And almost as many to their current businesses (32%).
aspire to become an investor in a range

of asset classes (49%) or in other companies

(i.e. private equity/angel investing) (47 %).

Entrepreneurs aspire to balance personal interests with business and investing
Likely actions in the future

Regions Global Americas  Europe CH Asia-
Pacific

Focus my attention on 52% 61% 41% 50% 50%

travel/hobbies/family, etc.

Become an investor 49% 49% 47% 47% 56%

(i.e. invest in a range of asset classes)

Invest in other companies 47% 42% 59% 50% 44%

(i.e. private equity/angel investing)

Start or focus more on an alternative 32% 36% 34% 17% 38%

business venture

Engage in philanthropy - 31% 37% 28% 20% 31%

Found a family office - 24% 31% 9% 17% 34%

Found a new company - 22% 17% 31% 13% 31%

None of these I 6% 5% 9% 7% 3%

CH: Switzerland
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Building private wealth is not However, our survey shows that many

seen as a priority for many do not focus on nurturing this private wealth,

perhaps because they are so focused
Entrepreneurs are typically able to maintain on funding the growth of their businesses.
an unwavering focus on their business, More than four in ten (42%) agree that
pouring time, effort, and capital into it to they haven’t done enough to grow their
start it, scale it, and potentially sell it. private wealth outside their business.

When successful, this can accumulate im-
mense wealth for the entrepreneur
and their family.

Many entrepreneurs do not focus on nurturing their private wealth
Building up private wealth outside of the business

™
21% 37% 42%

I have built up my private | have built up my private | have not built up my private
wealth outside of my business wealth outside of my business wealth outside of my
more than enough about the right amount business as much as | could
Regions Age of business owner
Americas Europe CH Asia- Up to 45-64 65+
Pacific 44 years years years
I have built up my private 20% 24% 29% 14% 5% 21% 44%

wealth outside of my business

more than enough

| have built up my private 31% 48% 21% 52% 40% 41% 22%
wealth outside of my business

about the right amount

I have not built up my private 49% 28% 50% 34% 55% 37% 33%

wealth outside of my
business as much as | could

CH: Switzerland
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“It makes sense that entrepreneurs are

so focused on growth that they only want to
invest in their business so that the busi-

ness grows,” explained a Singapore-based
entrepreneur with businesses in energy

and microfinance.

“They need the operating capital and
think they can look after private wealth
afterwards. But there’s a danger you

keep on investing in the business and then
you don’'t get time to maybe look after
your wealth.”

There appears to be widespread agree-
ment that despite their talents in building
businesses, managing investments

takes a different mindset and skill set.
More than three quarters (76%)

agree that they feel having expert guidance
when investing is especially important

to them.

“But there's a danger you keep on investing
in the business and then you don’t get time to

46

maybe look after your wealth.”
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Entrepreneurs consider expert guidance as important to manage investments

Investment preferences

7% 1% 4% 70, 3%

16% ‘

38%

22%

23%

51%

38%

| feel having expert guidance
when investing is
especially important to me

| tend to speak to a client/ | have a plan and
financial advisor before | make stick to it
any investment decisions

[ Tend to disagree
Strongly disagree

Il strongly agree
[l Tend to agree ] Neither agree nor disagree

Table shows share “strongly/tend to agree”

6% 12%

23%

32%

26%

| trust my gut and
decide as | go

Regions Americas Europe Switzerland Asia-Pacific
| feel having expert guidance 84% 73% 66 % 77%

when investing is especially

important to me

| tend to speak to a client/financial  74% 59% 34% 48%
advisor before | make any

investment decisions

| have a plan and stick to it 68% 70% 67% 68%

| trust my gut and decide as | go 33% 45% 62% 52%
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“ havelmy p’r’ivate wealth apd [ have_ _ There appear to be differences ih how entre- “'m Wllllng to ta ke on more risk for -the bUSineSS
my business,” noted the Swiss machining preneurs perceive business and invest- . .
equipment entrepreneur. “I don't ment risk. “I'm willing to take on more risk than my peI’SOﬂal Investments. [ . ] You want to seize
mix these two. For private wealth man- for the business than my personal in- h . d f h P .
agement | rely on external experts. vestments,” stated the Asia-Pacific gaming that opportunlty an or that reason, It Is wise
| know my limits.” entrepreneur. “I want a balanced port- to ta ke more risk in business."
folio approach for my investments. However,
When investing, just under three quarters in business if you miss the opportunity,
(74%) of entrepreneurs say that they you might not be able to grow or remain
will likely take on the same level of risk in competitive. You want to seize that
their investment portfolio over the opportunity and for that reason, it is wise
next six months in comparison to now. to take more risk in business.”

“I have my private wealth and | have my
business. | don’t mix these two. For private
wealth management | rely on external
experts. | know my limits.”

Entrepreneurs typically plan to take on the same level of risk when investing
Managing risk within investment portfolio over the next six months

~ ~
14% /4% 1%

I will likely take on I will likely take on I will likely take on
more risk the same level of risk less risk
Regions Americas Europe Switzerland Asia-Pacific
I will likely take on more risk 13% 13% 21% 13%
I will likely take on 75% 84% 57% 77%
the same level of risk
I will likely take on less risk 13% 3% 21% 10%
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End note

In today’s rapidly evolving business landscape, entrepreneurs have a crucial
role to play in anticipating and adapting to change. Their unique insights,
such as those shared in this first Global Entrepreneur Report highlight not
only the great opportunity that entrepreneurs see in digital technologies
but also the challenges that concern them — especially those associated with
political uncertainty, the pressure on governments to raise taxes, and
geopolitical tensions.

Notably, the 156 business owners surveyed are characteristically optimistic
for their industries, expecting greater business investment to come,
particularly in people, acquisitions and technology.

Their optimism is fitting, as entrepreneurs are the agents of change whose
forward-thinking mindset means they can take innovations and apply

them more widely in the economy. If this is a time when technological inno-
vation is expected to spur greater economic development, as many
commentators believe, then these entrepreneurs will be the people who
make it happen.
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Regional spotlight

Americas

Outlook for the industry Investment plans

Hiring plans

Over the next 12 months

86%

12%

17%

0,
71% 9% 10%

| [ B | K

In 12 months In 5 years

B Very/somewhat optimistic Il Planning to significantly/slightly
increase total investments
. Unsure
Bl Very/somewhat pessimistic B Keep total investments the same
[ Planning to slightly/significantly
decrease total investments

Top three investment areas over the next 12 months

76%

16%

10% 14%
In 12 months In 5 years

Il Planning to significantly/slightly
increase workforce

B Keep workforce the same

[ Planning to slightly/significantly
decrease workforce

Personnel (i.e. hiring more staff, 71%
incentivization, training staff, etc.)

Upgrading equipment and/or machinery 58%
Strategic acquisitions or partnerships 51%
Main impact of Al on a company

Al will lead to better customer 63%
service/experience

Al will lead to improved 61%
productivity/throughput

Al will lead to improved content 44%
creation/marketing materials

Main sources of advice when selling/exiting the business

Banker (i.e. client advisor, financial/wealth 66%
advisor or investment banker)

Independent counsel 58%
(i.e. lawyer, tax advisor, etc.)

Consulting firm 49%
Building up private wealth

| have not built up my private wealth outside 49%
of my business as much as | could

| have built up my private wealth outside of 31%
my business about the right amount

I have built up my private wealth outside of 20%

my business more than enough
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Regional spotlight

Europe

Outlook for the industry Investment plans Hiring plans
Over the next 12 months 87%
19%
59% 58%

52%

. Very/somewhat optimistic

. Unsure

[ Very/somewhat pessimistic

50%

31% 32%
22% 190/ 19%
10% 10%
> HEE -
In 12 months In 5 years In 12 months In 5 years

Il Planning to significantly/slightly
increase workforce

Il Planning to significantly/slightly

increase total investments
B Keep total investments the same B Keep workforce the same

[ Planning to slightly/significantly
decrease workforce

[ Planning to slightly/significantly
decrease total investments

Top three investment areas over the next 12 months

IT spending and/or digital transformation

59%

Strategic acquisitions or partnerships

59%

Personnel (i.e. hiring more staff,
incentivization, training staff, etc.)

50%

Main impact of Al on a company

Al will lead to better customer
service/experience

Al will lead to improved 59%
productivity/throughput
Al will lead to improved content 44%

creation/marketing materials

Main sources of advice when selling/exiting the business

Independent counsel
(i.e. lawyer, tax advisor, etc.)

Banker (i.e. client advisor, financial/wealth
advisor or investment banker)

44%

Investors

41%

Building up private wealth

I have built up my private wealth outside of
my business about the right amount

48%

| have not built up my private wealth outside 28%
of my business as much as | could

I have built up my private wealth outside of 24%
my business more than enough
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Regional spotlight

Switzerland

Outlook for the industry Investment plans Hiring plans
Over the next 12 months
85%
71%
43%
50% 37% 37% 33%
0,
27% 23%
1% 14% 14%
4%
In 12 months In 5 years In 12 months In 5 years

. Very/somewhat optimistic

. Unsure

[ Very/somewhat pessimistic

Il Planning to significantly/slightly
increase total investments

B Keep total investments the same

[ Planning to slightly/significantly
decrease total investments

Top three investment areas over the next 12 months

Il Planning to significantly/slightly
increase workforce

B Keep workforce the same

[ Planning to slightly/significantly
decrease workforce

Strategic acquisitions or partnerships _ 57%
IT spending and/or digital transformation 53%
Personnel (i.e. hiring more staff, 53%
incentivization, training staff, etc.)

Main impact of Al on a company

Al will lead to improved 77%
productivity/throughput

Al will lead to lower headcounts 47%
Al will lead to better customer 43%
service/experience

Main sources of advice when selling/exiting the business

Investors 47%
Banker (i.e. client advisor, financial/wealth 43%
advisor or investment banker)

Building up private wealth

| have not built up my private wealth outside 50%
of my business as much as | could

| have built up my private wealth outside of 29%
my business more than enough

I have built up my private wealth outside of 21%

my business about the right amount
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Regional spotlight

Asia-Pacific

Outlook for the industry Investment plans Hiring plans
Over the next 12 months
85%
16%
57%
43%
o)
25% 33% 29%
6 23%
59% 15% 14%
1 11 B
In 12 months In 5 years In 12 months In 5 years

. Very/somewhat optimistic

. Unsure

[ Very/somewhat pessimistic

Il Planning to significantly/slightly
increase total investments

B Keep total investments the same

[ Planning to slightly/significantly
decrease total investments

Top three investment areas over the next 12 months

Il Planning to significantly/slightly
increase workforce

B Keep workforce the same

[ Planning to slightly/significantly
decrease workforce

Artificial Intelligence (Al) infrastructure, 50%
applications and/or models

Strategic acquisitions or partnerships 50%
Data analytics and business intelligence 41%
Main impact of Al on a company

Al will lead to improved 75%
productivity/throughput

Al will lead to lower headcounts 66 %
Al will lead to better customer 63%
service/experience

Main sources of advice when selling/exiting the business

Banker (i.e. client advisor, financial/wealth 59%
advisor or investment banker)

Independent counsel 56%
(i.e. lawyer, tax advisor, etc.)

Building up private wealth

I have built up my private wealth outside of 52%
my business about the right amount

| have not built up my private wealth outside 34%
of my business as much as | could

I have built up my private wealth outside of 14%
my business more than enough
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our report

Regional distribution
of sample*

338%

(US and Latin America)

Some facts about

21%

Europe

19%

Switzerland

UBS's first survey of its kind

This is the first UBS report which has actively
surveyed the opinions of entrepreneurs

in our client base and our Industry Leader
Network, spanning all sectors and

regions worldwide.

In total 156 entrepreneurs participated

in the corresponding survey. The surveyed
entrepreneurs’ businesses account for
USD 19.1 billion in total combined annual
revenue, which equates to an average

of USD 123 million each.

21%

Asia-Pacific

* Please note that we had three respondents that fell outside of the regions shown, which is why the percentage won’t add up to 100%.
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Methodology

This marks the inaugural iteration of the
Global Entrepreneur Report survey.

UBS surveyed 156 of its clients and mem-
bers of the Industry Leader Network
between 26 September to 30 November
2024. Entrepreneurs from the Ameri-

cas (US and Latin America), Europe, Switzer-
land and Asia-Pacific were invited

to participate in the survey using an
online methodology.

Participating entrepreneurs are based in
the following 26 markets (in alpha-
betical order): Argentina, Austria, Brazil,
Cyprus, France, Germany, Hong Kong
SAR, Indonesia, Italy, Lebanon, Mainland
China, Malaysia, Mexico, Paraguay,

Peru, Qatar, Republic of Korea, Romania,
Singapore, Spain, Switzerland, Thai-
land, UAE, UK, Uruguay, US.

Please note when reading some of the
charts or percentages throughout this report,
in some instances the data may not

appear to add up correctly because we

have added the figures together to

two decimal places, which can result in
slight variations.

UBS Evidence Lab

UBS Evidence Lab is a team of alternative
data experts who work across numer-

ous specialized areas creating insight-ready
datasets. The experts turn data into evi-
dence 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.

Global Entrepreneur Report 2025

About us

Managing wealth is our craft

With UBS, you'll benefit from over

160 years of experience helping our clients
pursue what matters most to them —

in life and in business.

We'll get to know you and what you want
to achieve, then craft personalized fi-
nancial solutions that help protect and grow
your wealth, powered by insights from

our award-winning Chief Investment Office.

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

peers, leaders and experts: people who can
inspire and empower you to achieve

your ambitions.

Helping you make the most of your life

by taking care of your wealth. That's what
wealth management means to us.
Because at UBS, wealth management isn't
just one thing we do. It's who we are.

Research team

Stephanie Perryfrost, UBS Evidence Lab
Gabriele Schmidt, UBS Global Wealth
Management

Editor
Rupert Bruce, Clerkenwell Consultancy
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UBS-powered entrepreneur networks

Networking is a cornerstone of entrepre-
neurial success, providing vital opportunities
to exchange ideas, gain insights and
accelerate growth. Recognizing this, UBS has
created two exclusive Entrepreneur
Networks to connect and empower entrepre-
neurs worldwide: the Industry Leaders
Network (ILN) and the Growth Entrepreneur
Network (GEN).

— The ILN brings together established
entrepreneurs from 46 markets in a global
peer-to-peer network designed to
help members stay ahead of evolving
business trends and opportunities.

— The GEN serves fast-growing entrepre-
neurs from 26 markets, offering
a global community to support and
accelerate business growth.

Through these networks, members

gain access to exclusive insights, dedicated
programs, tailored toolkits and global
members-only events — designed to inspire
innovation and foster meaningful
connections among the world’s leading
entrepreneurs.

Find out more about how we can help you
at ubs.com/entrepreneur-hub.
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Bureau Collective
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This document has been prepared by UBS AG, its subsidiary
or affiliate ("UBS").

This document and the information contained herein are
provided solely for information and UBS marketing purpos-
es. Nothing in this document constitutes investment re-
search, 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 secu-
rity, investment instrument, or product, and does not rec-
ommend any specific investment program or service.

Information contained in this document has not been tai-
lored to the specific investment objectives, personal and
financial circumstances, or particular needs of any individ-
ual client. Certain investments referred to in this document
may not be suitable or appropriate for all investors. In ad-
dition, certain services and products referred to in the doc-
ument may be subject to legal restrictions and/or license or
permission requirements and cannot therefore be offered
worldwide on an unrestricted basis. No offer of any interest
in any product will be made in any jurisdiction in which the
offer, solicitation, or sale is not permitted, or to any person
to whom it is unlawful to make such offer, solicitation, or
sale.

Although all information and opinions expressed in this
document were obtained in good faith from sources be-
lieved to be reliable, no representation or warranty, express
or implied, is made as to the document’s accuracy, suffi-
ciency, completeness or reliability. All information and opin-
ions 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 con-
tained 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 sce-
narios contained in the document are for illustrative pur-
poses only. Some charts and/or performance figures may
not be based on complete 12-month periods which may
reduce their comparability and significance. Historical per-
formance is no guarantee for, and is not an indication of
future performance.

Nothing in this document constitutes legal or tax advice.
UBS and its employees do not provide legal or tax advice.
This document may not be redistributed or reproduced in
whole or in part without the prior written permission of
UBS. To the extent permitted by the law, neither UBS, nor
any of 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 any-
one else acting, or refraining to act, in reliance on the in-
formation 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 pro-
vided by UBS Financial Services Inc., which is registered with
the U.S. Securities and Exchange Commission as a bro-
ker-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 bro-
ker-dealer. Investment advisory services and brokerage
services are separate and distinct, differ in material ways
and are governed by different laws and separate arrange-
ments. 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.

Australia This publication is distributed by UBS AG Austra-
lia Branch AFSL 231087 incorporated in Switzerland with
limited liability and is intended for exclusive use by recipi-
ents who qualify as wholesale clients as that term is defined
in the Corporations Act 2001 (Cth).

Bahrain Bahrain Branch is regulated by the Central Bank of
Bahrain — Investment Firm Category 2 Head office: UBS AG
Zurich/Switzerland. This information is being distributed by
UBS AG, Bahrain Branch, duly licensed and regulated by the
Central Bank of Bahrain ("CBB") as 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.

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

Brazil This publication is not intended to constitute a pub-
lic offer under Brazilian law or a research analysis report as
per the definition contained under the Comisséo de Valores
Mobilidrios ("CVM") Instruction 598/2018. It is distributed
only for information purposes by UBS Brasil Administradora
de Valores Mobiliarios Ltda. and/or of UBS Consenso Inves-
timentos Ltda., entities regulated by CVM.

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

UBS Wealth Management is a registered trademark of UBS
AG. UBS Bank (Canada) is a subsidiary of UBS AG. Invest-
ment advisory and portfolio management services are pro-
vided through UBS Investment Management Canada Inc.,
a wholly-owned subsidiary of UBS Bank (Canada). UBS In-
vestment 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 po-
sition, 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 invest-
ment 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 invest-
ments 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 fiducia-
ry to or for any participant in this event unless otherwise
agreed in writing. Not all products or services may be avail-
able 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/calen/wealth_management/plan-
ning_life.html.

UBS does not provide tax or legal advice and you should
consult your own independent advisers for specific advice
based on your specific circumstances before entering into
or refraining from entering into any investment.

You agree that you have provided your express consent to
receive commercial electronic messages from UBS Bank
(Canada), and any other UBS entity within the UBS global
group of companies, with respect to this and other similar
UBS events and to receipt of information on UBS products
and services. You acknowledge and understand that this
consent to electronic correspondence may be withdrawn by
you at any time. For further information regarding how you
may unsubscribe your consent, please contact your UBS
Advisor or UBS Bank (Canada) directly at 1-800-268-9709
or https://www.ubs.com/calen/wealth_management/your_
relationship/how_to_get/wealth_management.htmi.

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 Repub-
lic and thus is not allowed to provide regulated banking or
investment services in Czech Republic. This communication
and/or material is distributed for marketing purposes 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 Promocién y oferta de los negocios y servicios

de la entidad financiera del exterior representada en Co-
lombia.
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Denmark This publication is not intended to constitute a
public offer under Danish law. It is distributed only for in-
formation 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 Com-
merce 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 (Bunde-
sanstalt fur Finanzdienstleistungsaufsicht, BaFin), and is
subject to the joint supervision of the European Central
Bank, the German Central Bank (Deutsche Bundesbank)
and the BaFin. UBS Europe SE, filial af UBS Europe SE is
furthermore supervised by the Danish Financial Superviso-
ry Authority (Finanstilsynet), to which this publication has
not been submitted for approval.

France This publication is not intended to constitute a pub-
lic offer under French law. It is distributed only for informa-
tion purposes by UBS Europe SE, French branch. UBS Europe
SE France Branch is a branch of UBS Europe SE — Paris Trade
and Companies Register no. 844 425 629, having its regis-
tered office at 39, rue du Colisée, 75008 Paris. Intra-Com-
munity VAT no. FRO0844425629 NAF Code 6419Z — ORIAS
registration number (MIA) : 23002176. UBS Europe SE, a
subsidiary of UBS AG, is a credit institution with a share
capital of EUR 446,001,000 established in Germany in the
form of a European company, with its registered office at
Opern Turm, Bockenheimer Landstrasse 2—4, 60306 Frank-
furt am Main. Registration no.: HRB 107046. UBS Europe SE
is authorised and supervised by the European Central Bank.
Management Board: Tobias Vogel (Chair), Dr. Denise Bau-
er-Weiler, Pierre Chavenon and Georgia Paphiti. Chair of the
Supervisory Board: Prof. Dr. Reto Francioni.

Germany This publication is not intended to constitute a
public offer under German law. It is distributed only for in-
formation purposes by UBS Europe SE, Germany, with place
of business at Bockenheimer Landstrasse 2-4, 60306 Frank-
furt am Main. UBS Europe SE is a credit institution consti-
tuted 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 fir Finanzdienstleis-
tungsaufsicht), to which this publication has not been sub-
mitted for approval.

Greece UBS AG and its subsidiaries and affiliates (UBS) are
premier global financial services firms offering wealth man-
agement services to individual, corporate and institutional
investors. UBS AG and UBS Switzerland AG are established
in Switzerland and operate under Swiss law. UBS AG oper-
ates in over 50 countries and from all major financial cen-
ters. UBS is not licensed as a bank or financial institution
under Greek legislation and does not provide banking and
financial services in Greece. Consequently, UBS provides
such services from branches outside of Greece, only.

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

Indonesia, Malaysia, Philippines, Thailand, Singapore
This communication and any offering material term sheet,
research report, other product or service documentation or
any other information (the "Material") sent with this commu-
nication was done so as a result of a request received by UBS
from you and/or persons entitled to make the request on your
behalf. Should you have received the Material erroneously,
UBS asks that you kindly delete the e-mail and inform UBS
immediately. The Material, where provided, was provided for
your information only and is not to be further distributed in
whole or in part in or into your jurisdiction without the con-
sent of UBS. The Material may not have been reviewed, ap-
proved, disapproved or endorsed by any financial or regula-
tory authority in your jurisdiction. UBS has not, by virtue of
the Material, made available, issued any invitation to sub-
scribe for or to purchase any investment (including securities
or products or futures contracts). The Material is neither an
offer nor a solicitation to enter into any transaction or con-
tract (including future contracts) nor is it an offer to buy or
to sell any securities or products. The relevant investments
will be subject to restrictions and obligations on transfer as
set forth in the Material, and by receiving the Material you
undertake to comply fully with such restrictions and obliga-
tions. You should carefully study and ensure that you under-
stand and exercise due care and discretion in considering your
investment objective, risk appetite and personal circumstanc-
es against the risk of the investment. You are advised to seek
independent professional advice in case of doubt.

Any and all advice provided on and/or trades executed by
UBS pursuant to the Material will only have been provided
upon your specific request or executed upon your specific
instructions, as the case may be, and may be deemed as
such by UBS and you.

Israel UBS is a premier global financial firm offering wealth
management, asset management and investment banking
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services from its headquarters in Switzerland and its oper-
ations in over 50 countries worldwide to individual, corpo-
rate and institutional investors. In Israel, UBS Switzerland
AG is registered as Foreign Dealer in cooperation with UBS
Wealth Management Israel Ltd., a wholly owned UBS sub-
sidiary. UBS Wealth Management Israel Ltd. is a Portfolio
Manager licensee which engages also in Investment Mar-
keting 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 invest-
ment advice and/or investment marketing and is not replac-
ing 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 ser-
vices are subject to legal restrictions and cannot be offered
worldwide on an unrestricted basis.

Italy SE, Succursale Italia, with registered office at Via del
Vecchio Politecnico 3, 20121 Milano. UBS Europe SE, Suc-
cursale Italia is a branch of UBS Europe SE, a credit institu-
tion constituted under German law in the form of a Societas
Europaea, with registered office at Bockenheimer Land-
strasse 2—4, 60306 Frankfurt am Main, Germany, duly au-
thorized by the German Federal Financial Supervisory Au-
thority (Bundesanstalt fur Finanzdienstleistungsaufsicht
— "BaFin") and subject to the joint supervision of BaFin, the
European Central Bank ("ECB") and the German Central
Bank (Deutsche Bundesbank). UBS Europe SE Succursale
Italia is furthermore supervised by the Italian Supervisory
Authority Bank of Italy (Banca d'ltalia) and the Italian Finan-
cial Markets Supervisory Authority (CONSOB — Commissione
Nazionale per le Societa e la Borsa), to which this publica-
tion has not been submitted for approval. This publication
is not intended to constitute a public offer under Italian law.
Itis distributed only for information purposes by UBS Europe
SE, Succursale Italia, with place of business at Via del Vec-
chio Politecnico, 3-20121 Milano. UBS Europe SE, Succursale
Italia is subject to the joint supervision of the European
Central Bank ("ECB"), the German Central Bank (Deutsche
Bundesbank), the German Federal Financial Services Super-
visory Authority (Bundesanstalt fir Finanzdienstleistung-
saufsicht), as well as of the Bank of Italy (Banca d'ltalia) and
the Italian Financial Markets Supervisory Authority (CON-
SOB — Commissione Nazionale per le Societa e la Borsa), to
which this publication has not been submitted for approval.
UBS Europe SE is a credit institution constituted under Ger-
man law in the form of a Societas Europaea, duly authorized
by the ECB.

Japan UBS SuMi TRUST Wealth Management Co., Ltd. Fi-
nancial Instruments Business Operators (kinsho) No. 3233,
Association/Japan Securities Dealers Association, Japan
Investment Advises Association, the Financial Futures Asso-
ciation of Japan, Type Il Financial Instruments Firms Associ-
ation. 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 designat-
ed as per each product. Also, loss may be incurred because
of the price fluctuations, etc. For the details of the fees and
risks of such products, please carefully read the pre-con-
tractual documents and prospectus.

Jersey This document is issued by UBS Global Wealth Man-
agement, 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 regis-
tered offices are at Aeschenvorstadt 1, CH-4051 Basel and
Bahnhofstrasse 45, CH-8001 Zurich and is authorised and
regulated by the Financial Market Supervisory Authority in
Switzerland. In the United Kingdom, UBS AG is authorised
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 reg-
ulatory regime or the Depositors Compensation Scheme.
UBS AG, Jersey Branch, is regulated and authorized by the
Jersey Financial Services Commission for the conduct of
banking, funds and investment business. Where services are
provided from outside Jersey, they will not be covered by
the Jersey regulatory regime or the Depositors Compensa-
tion Scheme. UBS AG, Jersey Branch is a branch of UBS AG
a public company limited by shares, incorporated in Swit-
zerland whose registered offices are at Aeschenvorstadt 1,
CH-4051 Basel and Bahnhofstrasse 45, CH-8001 Zurich.
UBS AG, Jersey Branch's principal place of business is 1, IFC
Jersey, St Helier, Jersey, JE2 3BX.

Luxembourg This publication is not intended to constitute
a public offer under Luxembourg law. It is distributed only
for information purposes by UBS Europe SE, Luxembourg
Branch ("UBS"), R.C.S. Luxembourg n° B209123, with reg-
istered office at 33A, Avenue J. F. Kennedy, L-1855 Luxem-
bourg. 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 Bock-
enheimer Landstrasse 2-4, D-60306 Frankfurt am Main,
Germany, duly authorized by the German Federal Financial
Supervisory Authority (Bundesanstalt fur Finanzdienstleis-
tungsaufsicht — "BaFin") and subject to the joint prudential

supervision of BaFin, the central bank of Germany (Deut-
sche Bundesbank) and the European Central Bank. UBS is
furthermore supervised by the Luxembourg prudential su-
pervisory authority (Commission de Surveillance du Secteur
Financier), in its role as host member state authority. This
publication has not been submitted for approval to any
public supervisory authority.

Mexico UBS Asesores México, S.A. de C.V., (hereinafter,
"UBS Asesores"), an affiliate of UBS Switzerland AG, is a
non- independent investment advisor incorporated in ac-
cordance with Mexican Law, regulated and subject to the
supervision of the National Banking and Securities Commis-
sion (Comisiéon Nacional Bancaria y de Valores, hereinafter,
the "CNBV"), exclusively with respect to: (i) the rendering
of portfolio management services (investment manage-
ment) when investment decisions are taken on behalf of the
client, (ii) the provision of securities investment advisory
services, analysis and issuance of individual investment rec-
ommendations, 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 autho-
rized 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, (i) has disclosed to its clients and suppliers any po-
tential 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 oth-
er type of remuneration from local or foreign issuers or in-
termediaries of the stock market, who provide services to
its clients. Likewise, the information contained herein can-
not 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 ad-
dressed only to Sophisticated or Institutional Investors lo-
cated in Mexico.

Monaco This document is not intended to constitute a
public offering or a comparable solicitation under the Prin-
cipality of Monaco laws, but might be made available for
information purposes to clients of UBS (Monaco) SA, a reg-
ulated bank which has is registered office 2 avenue de
Grande Bretagne 98000 Monaco under the supervision of
the "Autorité de Controle Prudentiel et de Résolution”
(ACPR) for banking activities and under the supervision of
"Commission de Controle des Activités Financieres for fi-
nancial activities". The latter has not approved this publica-
tion.

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

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 Por-
tugal (UBS Portugal), Commercial Register of Lisbon (Con-
servatoria do Registo comercial de Lisboa) no. 980492491,
with registered office at Avenida da Liberdade, n. 0 180-A,
8.0 andar, 1250-146 Lisboa. UBS Portugal is a branch of UBS
Europe SE, a credit institution constituted under German
law in the form of a Societas Europaea (HRB n° 107046),
with registered office at Bockenheimer Landstrasse 2-4,
D-60306 Frankfurt am Main, Germany, duly authorized by
the German Federal Financial Supervisory Authority (Bunde-
sanstalt fur Finanzdienstleistungsaufsicht — "BaFin") and
subject to the joint prudential supervision of BaFin, the
central bank of Germany (Deutsche Bundesbank) and the
European Central Bank. UBS Portugal is furthermore super-
vised by the Portuguese banking and financial authorities
as the “Banco de Portugal” and the “Comisséo do Mercado
dos Valores Mobilidrios" in their role as host member state
authority. This publication has not been submitted for ap-
proval to any public supervisory authority.

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

Qatar UBS Qatar LLC is licensed by the Qatar Financial Cen-
tre Authority and authorized by the QFC Regulatory Author-
ity, 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 QF-
CRA'’s Customer and Investor Protection Rules 2019. No
other person should act upon this material.

Russia UBS Switzerland AG is not licensed to provide reg-
ulated banking and/or financial services in Russia. Informa-
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tion contained in this document refers to products and
services exclusively available through and provided by UBS
Switzerland AG in Switzerland or another UBS entity domi-
ciled outside Russia. UBS employees travelling to Russia are
neither authorized to conclude contracts nor to negotiate
terms thereof while in Russia. Contracts only become bind-
ing on UBS once confirmed in Switzerland or in the location
where the UBS entity is domiciled. The Wealth Management
Advisory Office within OO0 UBS Bank does not provide
services for which banking license is required in Russia.

Certain financial instruments can be offered in Russia only
to the qualified investors. Any attachments and documents
with reference to the specific financial instruments do not
constitute a personal investment recommendation under
Russian law.

Saudi Arabia UBS Saudi Arabia is a foreign closed joint stock
company incorporated in the Kingdom of Saudi Arabia under
commercial register number 1010257812 having its regis-
tered office at Laysen Valley building 6, P.O. Box 75724, Ri-
yadh 11588, Kingdom of Saudi Arabia. UBS Saudi Arabia is
authorized and regulated by the Capital Market Authority to
conduct securities business under license number 08113-37.

Singapore This publication is distributed by UBS AG Singa-
pore Branch. Clients of UBS AG Singapore branch are asked
to please contact UBS AG Singapore branch, an exempt fi-
nancial adviser under the Singapore Financial Advisers Act
(Cap. 110) and a wholesale bank licensed under the Singa-
pore 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 Europe SE, Sucursal en Espafa This publica-
tion is not intended to constitute a public offer under Span-
ish law. It is distributed only for information purposes by
UBS AG, Sucursal en Espana, with place of business at Cal-
le Ayala 42, C.P. 28001, Madrid. UBS AG, Sucursal en Es-
pana is subject to the supervision of Banco de Espana and
FINMA, to which this publication has not been submitted
for approval. Additionally it is authorized to provide invest-
ment services on securities and financial instruments, re-
garding which it is supervised by the Comision Nacional del
Mercado de Valores (CNMV) as well. UBS AG, Sucursal en
Espana is a branch of UBS AG, a credit institution constitut-
ed 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 Comisién Nacional del
Mercado de Valores (CNMV) with the number 173 and Tax
ID A81366973. UBS Wealth Management, S.G..I.C., S.A. is
subject to the supervision of CNMV, to which this publica-
tion 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 Stock-
holm, Sweden, registered with the Swedish Companies
Registration Office under Reg. No 516406-1011. UBS Eu-
rope SE, Sweden Bankfilial is a branch of UBS Europe SE, a
credit institution constituted under German law in the form
of a Societas Europaea which is authorized by the German
Federal Financial Supervisory Authority (Bundesanstalt fur
Finanzdienstleistungsaufsicht, BaFin), and is subject to the
joint supervision of the European Central Bank, the German
Central bank (Deutsche Bundesbank) and the BaFin. UBS
Europe SE, Sweden Bankfilial is furthermore supervised by
the Swedish supervisory authority (Finansinspektionen), to
which this publication has not been submitted for approval.

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

UK This document is issued by UBS Global Wealth Manage-
ment, UBS AG London Branch. UBS AG London Branch is
registered as a branch of UBS AG in England and Wales with
Branch No. BR0O04507. UBS AG is a public company limited
by shares, incorporated in Switzerland whose registered
offices are at Aeschenvorstadt 1, CH-4051 Basel and Bahn-
hofstrasse 45, CH-8001 Zurich and is authorised and regu-
lated by the Financial Market Supervisory Authority in Swit-
zerland. In the United Kingdom, UBS AG is authorised by
the Prudential Regulation Authority and is subject to regu-
lation by the Financial Conduct Authority and limited regu-
lation by the Prudential Regulation Authority. Details about
the extent of our regulation by the Prudential Regulation
Authority are available on request. Where products or ser-
vices are provided from outside the UK, they may not be
covered by the UK regulatory regime or the Financial Ser-
vices 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
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and Commodities Authority and does not undertake bank-
ing 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 Cli-
ents and/or Market Counterparties only as classified under
the DFSA rulebook. No other person should act upon this
material.

Ukraine UBS is a premier global financial services firm of-
fering wealth management services to individual, corporate
and institutional investors. UBS is established in Switzerland
and operates under Swiss law and in over 50 countries and
from all major financial centers. UBS is not registered and
licensed as a bank/financial institution under Ukrainian leg-
islation and does not provide banking and other financial
services in Ukraine. UBS has not made, and will not make,
any offer of the mentioned products to the public in
Ukraine. No action has been taken to authorize an offer of
the mentioned products to the public in Ukraine and the
distribution of this document shall not constitute financial
services for the purposes of the Law of Ukraine "On Finan-
cial Services and Financial Companies" dated 14 December
2021. Any offer of the mentioned products shall not consti-
tute investment advice, a public offer, circulation, transfer,
safekeeping, holding or custody of securities in the territo-
ry of Ukraine. Accordingly, nothing in this document or any
other document, information or communication related to
the mentioned products shall be interpreted as containing
an offer, a public offer or invitation to offer or to a public
offer, or solicitation of securities in the territory of Ukraine
or investment advice under Ukrainian law. Electronic com-
munication must not be considered as an offer to enter into
an electronic agreement or other electronic instrument
("enekTpoHHUI NpaBoumH") within the meaning of the Law
of Ukraine "On Electronic Commerce" dated 3 September
2015. This document is strictly for private use by its holder
and may not be passed on to third parties or otherwise
publicly distributed.

© UBS 2025. The key symbol and UBS are among the
registered and unregistered trademarks of UBS. All rights
reserved.
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