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World Wealth Report 2025: Sail the great wealth transfer Q
Capturing the 360° voice of the industry

Survey of 6,472 HNWIs across 28 markets,
including 5,473 Next-gen HNWIs

(Australia, Belgium, Brazil, Canada, China, France, Germany,

Hong Kong, India, Indonesia, Italy, Japan, Luxembourg, Malaysia, Mexico,
Netherlands, Qatar, Saudi Arabia, Singapore, South Korea, Spain, Switzerland, Taiwan,
Thailand, UAE, UK, USA, Vietnam)

=)

High net-worth
individuals

Survey of 1,306

relationship managers across
12 markets

L =

18 tier-1 CXOs

. (Australia, Canada, France, Hong Kong, Luxembourg,
Executive Saudi Arabia, Singapore, Sweden, Switzerland, UAE, UK,
. . . USA)
across 11 markets Steering Relationship L T ,
steer the editorial line of the Committee Relationship Manager refers to anindividual investor’s

managers

World Wealth Report 2025 primary contact/financial advisor

Ler

We tapped the voice
of the Wealth
Management industry

&

WM CXOs

Interview and survey of
50+ wealthTech and tech CXOs across

18 markets

(Australia, Belgium, Canada, France, Germany,

Hong Kong, Italy, Japan, Netherlands, Norway, Saudi Arabia, Singapore,
Spain, Sweden Switzerland, UAE, UK, USA)

Interview and survey of 150+ wm cxos
across 18 markets

(Australia, Belgium, Canada, France, Germany,
Hong Kong, Italy, Japan, Netherlands, Norway, Saudi Arabia, Singapore,
Spain, Sweden Switzerland, UAE, UK, USA)

b

WealthTech
& technology
leaders
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World Wealth Report 2025: Sail the great wealth transfer

Surveys
 amerios (REHGIEN| aeac JLTEEEE
HNWI Brazil Belgium Australia KSA
6,472 Canada France China Qatar
vs.3,100in 2024 | pjexico Germany Hong Kong | UAE
Baby USA Italy India
boomers: Luxembourg | Indonesia
999 Netherlands | Japan
Inheritors Spain Malaysia
=Next-gen HNWIs: Switzerland | Singapore
5,473 UK South Korea

Taiwan

Thailand

Vietnam
WM Canada France Australia
Executives USA Germany Hong Kong
141 Switzerland | Japan

UK Singapore
Relationship | Canada France Australia KSA
Managers USA Luxembourg| Hong Kong | UAE
1 13 06 Sweden Singapore
vs. 700 in 2024 switzerland
UK
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50+

executive interviews
of top
wealth management executives

A deep-dive

into disposable income and
luxury habits
of the HNWIs
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World Wealth Report 2025: Sail the great wealth transfer Q
Methodology, key definitions

Market Sizing HNWI Behavior Voice of the Industry
Survey of Wealth Management Executives
Regional statistics fed into = 6472 HNWI * 141 surveyed
Capglc(amini proprie::jaliy e includi:g = across 10 markets
market-sizing mode 5,473 Next-gen HNWIs
(asof December 31, 2024) = Across 28 marketg Wealth managers

- 1,306 surveyed
« across 12 markets

Terms Definitions

HNWIs HNWIs are High Net-Worth Individuals with investable assets QF USD1 million or more, excluding their primary residence, collectibles,
consumables, and consumer durables. HNWIs are segmented into three categories based on wealth bands.
Ultra-HNWIs Wealth band of HNWIs with investable assets of USD30 million or more
Mid-Tier Millionaires Wealth band of HNWIs with investable assets between USD5 million and USD30 million
Millionaires Next Door Wealth band of HNWIs with investable assets between USD1 million and USD5 million
Affluent Wealth band with investable assets typically between USD 250,000 and USD 1 million
Mass affluent Wealth band with investable assets typically between USD 100,000 and USD 250,000
Mass market Wealth band with investable assets typically under USD 100,000




World Wealth Report 2025: Sail the great wealth transfer
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World Wealth Report 2025 in a nutshell
Sail the great wealth transfer

Boost

engagement to drive
growth
as interest rates drop,
markets rebound,
and instability is
at its highest

Delight
Next-gen HNWIs by
expanding tailored offerings)
extending reach, and
Fostering loyalty
during the
great wealth transfer

relationship managers
with comprehensive
capabilities and
digital tools enabling
optimum client servicing
and retention



S

Boost engagement to
drive growth and steer
wealth transfer dynamics




Robust 2024 stock market growth sustained 2023 momentum Q

Global Stock Market (Jan 1, 2022 - Apr 30, 2025) 2023 2024 2025 YTD
Performance Performance Performance
2022 i 2023 i 2024 : (Dec 30, 2023) (Dec 30, 2024) (Apr 30, 2025)
>0% Nasdaq Nasdaq Nasdaq
40% : : : 43% 28.6% -6.9%
30% ; | ; 3 S&P 500 S&P 500 S&P 500
20% 2 24.2% 23.3% -5.3%
10% i ; 70 ‘ 5 Nikkei 225 Nikkei 225 Nikkei 225
1 1 , ( 6
: ol — > v 28.2% 19% -9.6%
NS A =
10% N\ . - 4 Shanghai SHELLE] Shanghai
R~ Stock Ex Stock Ex Stock Ex
-20% | ] -3.7% 12.7% -2.1%
-30%
| | |
N AN N NN NN N ANANNANOOOOOOM MO OO NN NN T T TIND N N N
D S A D B RS S D B AN S
5288339382583 2585853338283¢258258333g38283¢e¢2¢8
5 6
Nasdaq S&P 500 Nikkei 225 Shanghai Stock Ex == CAC40 = FTSE

Stock market reflects global market instability and disparity.
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HNWI wealth momentum shows strong growth
resisting economic volatility

CAGR 2017-2024: 3.7% Annual growth 2023-2024: 4.2% % change 2023-2024:
Annual growth 2022-2023: 4.7%
90.5
86.0 86.8 .
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HNWI Financial wealth in USD trillions

18 a
North America 8.9% USA 9.1 %' CAN 5.2%

YE-2017 YE-2018 YE-2019 YE-2020 YE-2021 YE-2022 YE-2023 YE-2024

Source: Capgemini Research Institute for Financial Services Analysis, 2025.
Note: Chart numbers and quoted percentages may not total 100% due to rounding.

Significant wealth growth in 2024 was led by North America, slowly Followed by Asia-Pacific.




HNWI population growth plateaus amid diverging regional trends

CAGR 2017-2024: 3.8% Annual growth 2023-2024: 2.6% % change 2023-2024:

Annual growth 2022-2023: 5.1%

25 / Africa 3.8%
" Latin America  -8.5% %MX-B.S%, BR-13.3%
N Middle East -2.1% < KSA -4.1%, UAE 1.5%
a o 5 DK -2.4%, FR -2.6%, DE -2.5%,
2 AR 2% RU -2.4%, CH -0.9%, UK -2.4%
E s IT-2.1%, ES-1.6%
=
K]
L)
2 Asia-Pacific 2.7% Z IN 5.6%, ID -2.1%, AU 0.5%,
g 10 CN -1.0%, JP 5.6%, HK -0.9%
=
’ Z
5 .
NOI'th America 7.3% USA 7.6%, CAN 2.4%
0

YE-2017 YE-2018 YE-2019 YE-2020 YE-2021 YE-2022 YE-2023 YE-2024

Source: Capgemini Research Institute for Financial Services Analysis, 2025.
Note: Chart numbers and quoted percentages may not total 100% due to rounding.

North America leads as two-thirds of global HNWI population advances while one-third recedes.




Luxembourg HNWI wealth and population has declined in 2024 compared to Q
2023

CAGR 2018-2024: 2.2% Annual growth 2023-2024: -5.7% CAGR 2018-2024: 1.4% Annual growth 2023-2024: -7.5%
% change % change
2023-2024 2023-2024 50 471
45 - 40.0 3.87
2 140 -
é 40 4 0'22 =====
B 120 1.5% US$30m+ 1.1% w 321 ..
o) 2 35 -
) &
2 3
E 100 _g 30 -
T"; £
g 80 g 25 -
= - 42.96
T 4.4% POSFNEVSEONN 48% = 20 -
H a 36.61
: °
b a 15 -
2 40 2
< £ 10 -
20 5
-7.5% USS1m-USS5m -71.8%
0 0 -
YE-2018 YE-2019 YE-2022 YE-2023 YE-2024 YE-2018 YE-2019 YE-2022 YE-2023 YE-2024

Source: Capgemini Research Institute for Financial Services Analysis, 2025.
Note: Chart numbers and quoted percentages may not total 100% due torounding.



Wealth and population growth CONCENTRATE around higher wealth bands

g

HNWI wealth growth

Number of individuals Share of HNWI population growth
(asof Dec 2024) HNWI wealth 2023-2024 2023-2024
> N 2 N 2 r N 2 N
@ - @ - @7 - @ -
Global Luxembourg Global Luxembourg Global Luxembourg Global Luxembourg
234k 0.27 k
Ultra-HNWI (1.0% (0.6% 34% 19% 6.2% -1.1% 6.3% 1.5%
US30m+ of total) of total)
P . 2,162k 3.68k
L nires (9.2% (8.5% 23% 27% 4.2% -4.8% 4.3% 4.4%
USS5m-USS30m of total) of total)
illionai 21,017k 39.61k
Millionaires Next Door (89.8% (90.9% 43% 55% 2.4% 7.8% 2.6% 7.5%
US$1m-USS5m of total) of total)

Source: Capgemini Research Institute for Financial Services Analysis, 2025.
Note: Chart numbers and quoted percentages may not total 100% due to rounding.

Ultra-HNWIs gains outsize other wealth bands in 2024 as the wealthy stay resilient to market volatility.




HNWI asset allocation reflects the strategic BALANCE between Q
capital PROTECTION and HIGH-RETURN opportunity

Change in asset allocation
(Jan 2002-Jan 2025)

Alternatives retained their allocation with
— increased investor access to private credit
— offerings and returns from cryptocurrencies

-2% +2%

Global stocks allocation increased as equity
markets continued their growth momentum

-5% -2% +1%

Real estate sustained its allocation as prices
- grew nominally and transaction volumes
cooled with financing rates remaining elevated

+4%

+5% Fixed income investment allocation normalized as

underwhelming bond market returns escalated
_ HNWI investor scepticism

3% 2%

Cash & cash equivalents allocation increased
marginally as HNWI investors continue to be wary
of market volatility from trade and geopolitical

+10% -9%

+1%

- tensions
(Jan'02" Jan'06  [JUne'08  Jan'18 Jan19  [Jan'20]  Jan'21 Jan'22  [Jan'23)  Jan'24 Jan'25 B
- Represents a crisis year
B Cash & Cash Equivalents  ®Fixed Income  ®Real Estate ®Equities B Alternative Investments
-“#%

Alternative investments include commodities, currencies, private equity, hedge funds, structured products, and digital assets
Fixed income includes bonds, fixed annuities +#%
Cash & cash equivalents include savings deposits, money market funds

Real estateinclude directly owned residential properties (excluding the primary residence)

Sources: Capgemini Research Institute for Financial Services Analysis, 2025; World Wealth Report 2025 Global High Net Worth Insights Survey, N=6,472.

Note: Chart numbers and quoted percentages may not total 100% due to rounding

} Percentage change in investments

As economies rebound and markets highly volatile, asset allocation is quite the same as January 2024.




Alternative investments have gained in Europe HNWI portfolios Q

2024 2025 2024 2025 2024 2025 2024 2025 2024 2025

B Alternative investments

® Equity

B Real estate

B Fixed income

= Cash & cash equivalents

Asia-Pacific
(excluding Japan)

Global North America Europe Japan

Alternative investments include commodities, currencies, private equity, hedge funds, structured products, and digital assets

Fixed incomeincludes bonds, fixed annuities

Cash & cash equivalents include savings deposits, money market funds

Real estateinclude directly owned residential properties (excluding the primary residence)

Sources: Capgemini Research Institute for Financial Services Analysis, 2025; World Wealth Report 2025 GlobalHigh Net Worth Insight survey, n=6,472
Note: Chart numbers and quoted percentages may not total 100% due to rounding

Asset allocations shifted in 2025 as Europe HNWIs pursued higher returns.
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The great wealth transfer is underway

3 FUNDAMENTAL FACTORS SHAPING WEALTH TRANSFER
The wealth

How many HNWIs are inheriting wealth cumulatively?
(as per HNWI survey, n=6,472)

As per Cerulli Associates, As per UBS,
USD 62 trillion USD 83.5 trillion

to be transferred

worldwide across 203 O 203 5 2040

wealth bands

to be transferred through 2048
worldwide among HNWIs
through 2048’ of which,
USD 6.3 trillion
transferred among
billionaires
till 20403

30% | 32%

59 -

63% | 73%

59 -

84% | 87%

o8 -

Most wealth will transfer within the
next 10 years

Sources: '- Cerulli A: i , 2UBS Global Wealth Report 2024, 3- UBS Billionaire Ambitions Report 2024, and

Capgemini Research Institute for Financial Services Analysis, 2025.

Act now to retain or gain AuM.


https://www.cerulli.com/press-releases/cerulli-anticipates-124-trillion-in-wealth-will-transfer-through-2048
https://www.ubs.com/global/en/wealthmanagement/insights/global-wealth-report.html
https://www.ubs.com/global/en/media/display-page-ndp/en-20241205-billionaire-ambitions-report-2024.html

g

As the wealth transfer unfolds, so are complex generational dynamics

3 FUNDAMENTAL FACTORS SHAPING WEALTH TRANSFER

The inheritors The requirements

Inheritors by age bands’ The opportunity is diverse and significant...
(% share of wealth to be received, across wealth bands)
[ ] [ ]
- N USD 83.5 trillion
Baby Boomers ' 59, is transferred across regions?
(>60yearsold, asof2025)
- J
(e g )
l G tion X : (o) (o) (o)
; ; 61% 25% 14%
- | Americas EMEA APAC
. - The
! Millennials Next-gen §
: (28 — 43 years old, as of 2025) :
| NG ! . ° °
HNWIs Women are projected USD 47 trillion
e ! to m!]erlt alarge is expected to be inherited by
! Generation Z ' portion of wealth women through 20483
' (12-27 years old, as of 2025) |
N |

___________________________________________________________________________________

Source: ! Citvwire: 2 UB al Wealth Report 2024 : 3- Cerulli; and Capgemini Research Institute for Financial Services Analysis, 2025.

To retain AuM and sustain revenue growth, WM firms need to adapt to shifting customer demographics.


https://www.ubs.com/global/en/wealthmanagement/insights/global-wealth-report.html
https://www.cerulli.com/press-releases/54-trillion-will-transfer-to-widows-through-2048-more-than-95-will-go-to-women
https://citywire.com/ria/news/124tn-in-assets-will-change-hands-by-2048-cerulli/a2456010

Next-gen HNWIs seek change, as reflected by their diverse needs

3 FUNDAMENTAL FACTORS SHAPING WEALTH TRANSFER

The inheritors The requirements

After inheritance,
(as per HNWI survey, n=6,472,
with focus on Next-gen HNWIs, n=5,473)

Next-gen HNWIs
plan to switch from parent’s WM firm
within 1-2 years

-

J

Why?

Source: Capgemini Research Institute for Financial Services Analysis, 2025.

. ‘.
\
(as per HNWI survey, n=6,472, with focus on Next-gen HNWIs, n=5,473)

Services unavailable on my preferred channels _ 59%

g
o Ineffective digital tools to conduct transactions o,
34% 1N g _ BEE3

| 34% - Not able to meet my unique needs - 25% )

( N
33% - Fewer alternative investment options _ 48%
~ J

\ 28% - Slow service - 22% ]

( 1
o ) . . 0
\ 25% - In-adequate value-added services - 18% )

e )
23% - Firm and manager not accessible anytime, anywhere - 26%
- J

WM Firms cannot risk losing high-value Next-gen HNWI clients.



g

Risk of Next-gen HNWI loss drives AuM instability, dampens revenue growth!

For revenue growth, WM firms need stable AUM ... yet, WM firms face obstacles

(as per WM Executive survey, n=141)

~60%

Where are WM firms?
(as per WM Executive survey, n=141)

of WM firms’ revenue is
from management and
performance fees

(which is driven by AUM)

Y &
38% 58%

struggle to navigate the wealth transfer are challenged to build
because they don’t understand Next-gen HNWI relationships.
beneficiaries’ needs..

And firms delay decision-making

67%

of WM firms are focused on &)
engaging and retaining

Next-gen HNWIs only 29%
of WM firms

offer segment-specific tailored offerings
for Next-gen HNWIs.

Source: Capgemini Research Institute for Financial Services Analysis, 2025.

WM firms can sustain revenue growth by bolstering engagement with Next-gen HNWIs and retaining relationship managers.



Expand value delivery to
engage and delight
Next-gen HNWIs




Start now to foster stronger connections with Next-gen HNWIs Q

What do Next-gen HNWIs expect from their WM provider?

What is the toP objectlve of HNWIs in 2025? A (as per HNWI survey, n= 6,472, with focus on Next-gen HNWIs, n=5,473)
(as per HNWI survey, n=6,472)

N\
J/

s 49% 43%

2 X Look for attractive

V= 63% . . 60%
Wea lth oE ° product portfolio/niche offerings ?

o 53% 73%

preservation

Baby Boomers

Vs
.

N
J

59% 17%

3

=

&

§ 50% Enhanced offshore investments 46%

S 47% 43%

E b 54% 57%
o— J

§ 'E 66% Tailored value-added services 65%
50

g v 57% 55%

Wealth growth

Next-gen HNWIs

Ve

J \\

~N

52% 14%

65% Advanced digital capabilities 63%
70%

56%

ooy Brodzyesr
Source: Capgemini Research Institute for Financial Services Analysis, 2025 12to 27 years 28to 43 years 44 to 59 years

Understand the unique preferences of Next-gen HNWIs to keep them engaged.

Channel
Mix

7
.




B—— o
Next-gen HNWIs explore NEW ASSET CLASSES, to diversify investments

88% of RMs say Next-gen HNWIs are more interested in alternatives than Baby Boomers

Offer unique solutions to cater to increased interest and competition

Which alternatives do Next-gen HNWI prefer?
(as per RM Survey, n=1,306)

. Enhance appeal with exclusivity and launched open-ended private-market strategy,
60% customized investment strategies G-INFRA, in 2025 to target select HNWIs.

56%

Private equity

36%

Cryptocurrencies

50% Integrate FinTech platforms to partnered with iCapitalin 2024 to offer

digitalize private market investments ‘X} HSBC select HNWIs private equity solutions
60% throughits platform.

Private debt

38%

Fund of Funds (FOF) -323% Partner with key ecosystem players to build crypto offerings for risk-takers
(}
dae fund i 24% Expand offerings (simpler products, Morgan offered bitcoin ETFs to select HNWIs with
AREZE RN I EEEmE S 31% such as spot funds and ETFs) Slatley high-risk tolerance since 2024. i

32%
28%

Credit against portfolio

Partner for crypto technology and - STATE partrée rted vglltthoppelc'iarId Taturuts Fé)r
Digital assets except 24% offer custody and trading services =streer  CYPLOLECANGIOgY and pians 1o star
cryptocurrencies 17% Sm $m crypto custody services in 2026. vV

. J
Source: Capgemini Research Institute for Financial Services Analysis, 2025; - Goldman Sachs i HSBC - The Paypers ™ Ledgerinsights V- Reuters.

Alternative investment products differentiate wealth management firms within a highly competitive space.


https://am.gs.com/en-us/advisors/news/press-release/2025/g-infra-launch
https://thepaypers.com/cryptocurrencies/morgan-stanley-to-offer-bitcoin-etfs-to-select-clients--1269563
https://thepaypers.com/cryptocurrencies/morgan-stanley-to-offer-bitcoin-etfs-to-select-clients--1269563
https://www.ledgerinsights.com/state-street-digital-partners-with-copper-for-digital-asset-custody-tech/
https://www.reuters.com/business/finance/custody-giant-state-street-expands-crypto-services-new-partnership-2024-08-20/
https://icapital.com/newsroom/press-releases/hsbc-global-private-banking-partners-with-icapital-network-to-enhance-alternatives-offering-for-high-net-worth-clients/

Geography !

Next-gen HNWIs seek OFFSHORE INVESTMENTS for superior prospects,
beyond just tax benefits

1in 3 RMs in Luxembourg said Next-gen HNWIs show more interest in offshore investments than those passing on their wealth.’

% of HNWIs planning to increase their off-shore assets by > 10%

(as per HNWI survey, n= 6,472) Ve ~
> (as per HNWI survey, n= 6,472 with focus on Next-gen HNWIs, n=5,473) P
@ -
( )
% of Baby boomers % of next-gen 60% - Better investment options - 56%
- J
___________________________________________________________________________________________________________________________ .
- Better tax regulations - 52%
by end of 2026 g
4 1)
57% - Economic and political stability - 55%
___________________________________________________________________________________________________________________________ Why? Y,
4 1)
50% - Better wealth management services - 44%
by end 0of 2030 - ’
4 1)
46% - Better market connectivity - 47%
........................................................................................................................... . J
J

Source: - World Wealth Report 2025 Global Relationship Manager Survey, N=1,306
Capgemini Research Institute for Financial Services Analysis, 2025.

Offering offshore investment options in select locations is necessary to meet growing demand.




Preferences for desired offshore location vary by region

Top 3 preferred offshore destinations for Next-gen HNWIs, by their region of residence
(as per HNWI survey, n= 6,472, with Focus on Next-gen HNWIs, n=5,473)

b

New York

N

(as per WM Executive survey,

n=141)

¢
Switzerland

of WM firms plan to focus
. > on emerging offshore
Hong Kong
Saudi Arabia

locations in the
next 12 months.

% BARCLAYS

announced a Private Bank
booking centerin
Singapore by 2026 for

HNWI region
of residence

} UHNWI wealth advisory. i

Source: Capgemini Research Institute for Financial Services Analysis, 2025; i Barclays; i Rotschild & Co.

Next-gen HNWIs Favor offshore investments in traditional wealth hubs and beyond.

Yet

g

Singapore, Hong Kong, UAE, and Saudi Arabia,
are gaining popularity as emerging offshore locations

(as per RM survey,
n=1,306)

& =

of RMs say a lack of
capabilities in emerging
offshore locations will
drive Next-gen HNWIs to
alternative firms.

¥ Rothschild&Co

expanded wealth
management services in
Dubai for
UHNWI clients in 2024. ii

WM Firms expanding offshore booking centers gain competitive edge in Next-gen HNWIs engagement.


https://home.barclays/news/press-releases/2024/11/barclays-to-establish-new-private-banking-booking-centre-in-sing/
https://www.thenationalnews.com/business/economy/2024/11/19/rothschild-taps-swiss-banker-to-lead-new-wealth-management-office-in-dubai/?utm_source=chatgpt.com
https://www.thenationalnews.com/business/economy/2024/11/19/rothschild-taps-swiss-banker-to-lead-new-wealth-management-office-in-dubai/?utm_source=chatgpt.com

As wealth begins to change hands, ESTATE PLANNING becomes
an in-demand value-added service

Ve

.

N
Financial value-added services

As ranked by Next-gen HNWIs
(as per HNWI survey, n= 6,472,
with focus on Next-gen HNWIs, n=5,473)

Investment management

Inheritance/estate planning

Tax planning

Real estate investment advice

Retirement planning

S als ~ e - e ~ Aie - 2

J

% of HNWI changing principal tax residence
between 2024 and 2025 to prepare for

inheritance and estate planning
(as per HNWI survey, n=6,472)

48%

44%
0,
39% 37%

GenZ Millennials
(12-27 years)  (28to 43 years)

____________________

- >
el NN

Next-gen

Source: Capgemini Research Institute for Financial Services Analysis, 2025 - Vanguard, i-AssetPass.

- ——

47%

46%

N e e e - - - - ——

Gen X Baby boomers
(44-59 years) (>60 years)
7/

Baby boomers

Vanguard

partnered with Vanillain 2024
to offer digital estate planning
tools for UHNWIs.i

AssetPass

launched a white-label solution
in 2023 to offer
digital legacy and
asset management services.'

WM Firms need digital platform partnerships to modernize estate planning.


https://financialit.net/news/asset-management/assetpass-expands-digital-legacy-offering-white-label-solution
https://corporate.vanguard.com/content/corporatesite/us/en/corp/who-we-are/pressroom/press-release-vanguard-introduces-enhanced-digital-estate-planning-tools-to-investors-through-partnership-with-vanilla-011824.html

Q
Engage Next-gen HNWIs by offering concierge services

p N To make service quality stand out, build an ecosystem of concierge services.
Non-Financial value-added services Medical care
As ranked by Next-gen HNWIs (as per WM Executive
(as per HNWI survey, n= 6,472, survey, n=141) Next-gen
with Focus on Next-gen HNWIs, n=5,473) Yet... education Cybersecurity
) @ - advisory
Concierge services
9 @ a Personal and home
/ < 5 securit
40% 2 & Group of y
o M o o
of wealth management mana:,een::::t firm = o concierge firms
Lifestyle building executives say T = (Outsource) Art, collectibles
concierge services &
are important to retain @
Next-gen HNWIs2 -
. Event bookin
Aggregated view of Luxury J
multi-jurisdiction investments real estate
advisory
Travel
Networking opportunities \ 4 a
é 90PP < B
HSBC ; 5
in partnership with Ten Lifestyle | through Somerset White, provides | Signature Access Lifestyle
) . . Group since 2018, offers concierge | HNWIs with: i Advisory is an in-house team
Philanthropic services services like: = household staff recruitment, coordinating with
) » medical assistance, gift purchases, ! relocation support, and luxury i third-party providers:
L Y, and limousine bookings. i . travel planning. " i = healthcare and security, home

advisory, travel, aircraft advisory.v
Source: Capgemini Research Institute for Financial Services Analysis, 2025; - HSBC, i Ten it Goldman Sachs ™ Morgan Stanley.

A unified ecosystem—whether in-house or through partners—empowers WM firms to redefine concierge services.


https://tenlifestylegroup.com/2018/03/15/ten-provide-services-to-hsbc-wealth-proposition/
https://www.concierge.hsbc.com/product/hsbc-concierge/homepage
https://privatewealth.goldmansachs.com/content/dam/pwm/direct-links/us/en/PDF/GSFONetworkServices/Somerset_White_Lifestyle.pdf
https://www.morganstanley.com/cs/pdf/MSWM_Lifestyle_Advisory_Brochure.pdf

S o
Next-gen HNWIs mix interactions across DIGITAL and Face-to-face meetings

Baby boomers prefer face-to-face meetings for 78% of the tasks.
Millennials prefer mobile apps over video calls for simpler tasks (transactions and portfolio access).

K risking client attrition.3 /

15t preferred
channel

2 preferred

channel
Source: Capgemini Research Institute for Financial Services Analysis, 2025. === =—=—=—--—=--

RM interaction Digital interaction e ™
A A
5 o ) (as per WM Executive survey, n=141)
(as per HNWI survey, n= 6,472, G2 @ - D
with focus on Next-gen HNWIs, n=5,473) Face to face Phone call Video call Website Mobile app @
Searching 14% 14% | 21% I 33% | 17%
. | f | of wealth management executives sa
: Onboarding 13% 7% | 23% 31% 16% Next-gen HNWgIs prefer digital-firsz
Strategize ! : services for retention.?
Advice (portfolio building) 16% 17% i 23% H 27% | 17% |
Managing queries and o 0 i o ii i 0 I
concerns 14% 19% : 23% it 29% | 15% Ygt
Executing transactions 13% 16% i 22% ii 31% i 20%
Engage i :i i (as per RM Executive survey, n=1,306)
Accessing portfolios 10% 15% i 22% " 33% | 19% i -
Market updates 10% 17% i 23% ii 33% i 17% (o) | IO
: : s 56% | 68%
. (o) [o) : o) 1 0, 1 0, . .
Grow Personalized updates 10% 16% : 21% ¥ 34% : 18% of RM says their firms lack seamless
! T ! omnichannel experiences and
Expert advice 16% 18% : 28% v 27T% ! 15% self-service platforms,

WM Firms that deliver a seamless digital experience with the RM at the center, effectively engage Next-gen HNWIs.



P o
RMs are the critical piece in solving the Next-gen HNWI LOYALTY and
CONNECTION puzzle

(as per HNWI survey, n= 6,472 with focus on Next-gen HNWIs, n=5,473)

Once Next-gen HNWIs find the right

.,
-w
Next-gen HNWIs face challenges with RMs relationship manager, they remain loyal

1In2
) due to insufficient reporting, slow
4P updates, and lack of personalized advice

(as per HNWI survey, n= 6,472 with focus on Next-gen HNWIs, n=5,473)

based on their financial needs.

Hence, finding o

= P the right RM is 68%
@ - essential
2in3
H O Next-gen HNWIs consider a quality of Next-gen HNWIs will move with a

relationship manager pool as an important relationship manager who

criteria to choose wealth firm. switches to a new firm.

o %

Source: Capgemini Research Institute for Financial Services Analysis, 2025.

Play matchmaker between RMs and Next-gen HNWIs; and retain RMs to capitalize on the wealth transfer.



S

Retain and evolve RMs to
cement relationships
with Next-gen HNWIs




WM Firm capabilities have not evolved FAST ENOUGH to support their RMs Q

Delivering financial advisory as top priority

How RMs
served in Transactional One-size-fits-all Periodic
the past understanding with solutions with + performance . .
Focus on limited reporting with Operational advisory
financial aspects personalization in-person connects
il Deliverin
Role Understanding Portfolio Value 9
of the and building and and
RM relat!oqshlp management building trust
building
How RMs Understand Desian Omnichannel .
serve financial objectives hyper-pers%nalize d actionable insights Loya ll:y-ba sed adviso ry
now and and behavioral financial strategies for ongoing value
in Future patterns 9 addition

Maximizing client lifetime value as top priority

Source: Capgemini Research Institute for Financial Services Analysis, 2025.

Equip RMs with the necessary tools and capabilities to deliver the personalized products and services demanded by today's clients.
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WM Firm capabilities have not evolved to support their RMs

% of RMs dissatisfied with...

(as per RM survey, n=1,306)

Low levels of EMPOWERMENT Lack of diverse
from their firms COMPENSATION benefits

47%
9, 0,
I 33% S5, 32% 299
| . |
Lack of Poor Delayed Slow Lr;ifsftergti::/ee é
digitaltools and digital channel product ca{egr earning
technologies capabilities launches evolution potential
) 25% 25%
50%
75%

Source: Capgemini Research Institute for Financial Services Analysis, 2025.

yet

(as per WM Executive survey, n=141)

Only

3
1in2

WM firms are equipping RMs with
Al-driven profiling, behavioral finance analytics

€3
2in3

WM firms are providing digital tools for
real-time portFolio tracking and insights.

Dissatisfied RMs present a high flight risk for WM Firms.




The departure of unhappy RMs poses a high risk to WM Ffirms

RMs do not feel EMPOWERED
to best serve their clients

(as per RM survey, n=1,306)
2 1in4 g4
RMs QI‘

: leivrl‘s4 q‘i‘ q‘i‘

is dissatisfied with their firm's

tools and services to support

Next-gen HNWIs and navigate
wealth transfer

Source: Capgemini Research Institute for Financial Services Analysis, 2025.

leading to...

are likely to switch, in the next 12 months, to

(as per RM survey, n=1,306)

AR

Join a competitor firm - 100%

~

)

g

(as per RM survey, n=1,306)

-
Join an independent/ o
22% . boutique advisory firm 0% )
N
21% . Start their own firm 0%
J
N
o Join aWealthTech
13% l Firm/Family ofFice 0%
J
N
2% | Switch industry/retire 0%
J

Moreover,
P A
—
20% | 8%
of RMs say they will
retire by 2035

and

¢ <
-w
48% | 32%

plan retirement by
2040

Firms that act now can address the dual challenge of RMs switching and retiring in a highly constrained talent market.




g

‘Build your RM team’, diversify and upskill it to create more business impact

Where should WM firms Focus?
(as per WM Executive survey, n=141)

| . 59
Identify RM skill .
gaps, retirement 1In2

Track KPIs and refine

Monitorin .
strategies based on and g assislunfent timelines, and firms overlook automated
Next-gen HNWI feedback l§ performance and analytics | Next-gen HNWIs workflows, RM training on
evaluation preferences digital channels and peer

mentorship, impacting
productivity and
communication.

Solve I Foster lr;:lusnée Culture and Strategic Hiring and B.Ullc:.a tatlhent h
advisory g culture by stakeholder workforce succession pipeline throug
S strengthening alignment planning planning hiring and
shortage communication mentorship
Upskill RMs in digital o Leverage digital .
tools and behavioral | Training and Technology | "2 utomation 2in3
Boost RM dynamics for next |\ development readiness and analytics don’t equip RMs with
pl'OdUCthl ty best conversations behavioral finance training

Source: Capgemini Research Institute for Financial Services Analysis, 2025.

Firms that actively align their RMs with targeted training and support unlock their full potential.



Empower your RM team through an adaptive framework to create value

Human-led,

Assisting technology

RMs supported
systems

Tools and capabilities

Agentic-Al enabled
wealth platform

Conversational
advisory,
on-demand

g

Business Impact

Advisor efficiency
accelerator for
customized services
as segment-of-one

Faster decisions
through
actionable insights

Al and analytics

ugmenting support for
Ms effective client

communication

A

Smart meeting
preparation for
client connects

On-callintelligence
with
live transcripts and
contextual insights
during client
connects

Engaging and
actionable client
interactions

Effortless
Follow-ups to drive
conversion and
value creation

@ Automating
RM

workFflows

Source: Capgemini Research Institute for Financial Services Analysis, 2025.

Minimal human
intervention to
boost operational

efficiency

Agentic Al with
autonomous
decision-making

Business process
automation with Al

Simplified and
automated research
& business
operations

Efficient and
autonomous legal
and risk compliance

Smarter integration of Al and analytical capabilities empowers RMs to serve every client as a segment-of-one.



Empower your RM team with an integrated platform to deliver PERSONALIZED
and REAL-TIME advice

4 Build a Next-gen HNWI integrated RM platform )
Intelligent Al-i:\éir;sgif:‘::lent Gen-Al enabled Agentic Al
Operational | automation and Kch profiling assistants D et E N
efficiency [ . \
| Business Impact |
|

|
|
Wealth |
. .. Dynamic and Actionable portfolio Ballvar Sralirvedirmant idezs |
Actionable ag‘:ll:;:[i{)and client a:dn:;?tlfztl;:?nsights ulera-personalized metrics and 'I!'arg'ent':dndati n driven by dati and analytics :
T P Observatory performance reporting eco e el |
insights management I
|
|
|
. . |
Digitally Expanded - FinTech . |
S?:g:l(ti enabled estate offshore D'gc'?r:;:crzs: to cryE::i::f:ncy collaborations Personalized f;c\fizcvitr:;ggset;stzu;g s: of :
Personalized . planning investment . for portfolio action items N |
products and services platforms offerings services products optimization initiating risk assessment :
|
|
|
Real-time Conversational Advisory Real-time co-intelligence JRI—— Navigate interactions |
. i i |
Seamless |updates : . . Face-to-face smart preparation with clarity, backed by |
. ; Mobile app Website Video call Phone call ti client profile and previous calls |
interaction meeting :
\ \\ ______________________________ //

Source: Capgemini Research Institute for Financial Services Analysis, 2025.

Firms unlock value by enabling proactive, data-driven engagement through Next-gen platform.



Reimagined capabilities + Empowered RMs = Loyal Next-gen HNWIs

i

WM Loyal clients
Firms across generations
Targeted capabilities 4 Reimagined capabilities R Delivered value

m Geography Tailored
o allore

investment options

= Hyper-personalized + across assets and
customer service regions

Empowered RMs

= Seamless integration = Real-time on-
of internal and demand services:

1
partner capabilities Diverse advisory teams ! Next-gen HNWI integrated RM platform estate planning and
A ted advi . Al d diaital concierge services
* Omnichannel usv'i?‘l:ne:ha:c:ésor | -tpvsi‘:ﬁlc.)er cli:egnlta - Smart prep with real- Autonomous business- »
strategy tOtdFlVe expertise ! profiling and improved time intelligence for ops to effectively - .U'::'f.':;d' and
engagemen | ; : intuitive experience
and improved ! cross-sell (or personalized manage risk and across channels
. I . . interactions scalability for growth
productivity | servicing)
1
- J

Platform Capability Business value for the firm

Source: Capgemini Research Institute for Financial Services Analysis, 2025.

WM Firms safeguard AuM and revenue growth by equipping RMs with tools to boost value for Next-gen HNWIs.



World Wealth Report 2025
Sail the great wealth transfer

Delight
Next-gen HNWIs by
expanding tailored offerings)
extending reach, and
Fostering loyalty
during the
great wealth transfer

Boost

engagement to drive
growth
as interest rates drop,
markets rebound,
and instability is
at its highest

relationship managers
with comprehensive
capabilities and
digital tools enabling
optimum client servicing
and retention



About Capgemini

Capgemini is a global business and technology transformation partner, helping
organizations to accelerate their dual transition to a digital and sustainable world,
while creating tangible impact for enterprises and society. It is a responsible and
diverse group of 340,000 team members in more than 50 countries. With its strong
over 55-year heritage, Capgemini is trusted by its clients to unlock the value of
technology to address the entire breadth of their business needs. It delivers end-to-
end services and solutions leveraging strengths from strategy and design to
engineering, all fueled by its market leading capabilities in Al, cloud and data,
combined with its deep industry expertise and partner ecosystem. The Group
reported 2023 global revenues of €22.5 billion.

Get the future you want |
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