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In 2025, financial wealth rose by 10.7%, with wide variation across regions

Financial wealth in 2025 (Trillion USD)

Sources: BCG EXPAND Global Wealth Management Database 2026; BCG analysis
Note: CEE = Central and Eastern Europe.  1. US and Canada  2. Wealth in local currency was converted into US dollars at the year-end exchange rate across all time periods. 3. Wealth in local currency 
was converted into US dollars using a constant exchange rate across all time periods. 
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South 

Africa

0.19

Chile

0.17

Qatar

2.37

Indonesia

1.35

Other 

EMs

6.89

Total 

Emerging 

Markets

India

1.08

Brazil

0.55

Mexico

0.29

Saudi 

Arabia

0.27

Turkey

0.25

Malaysia

0.16

CAGR ’25-’30

6% 7%12% 12% 8%

Source: BCG EXPAND Global Wealth Management Database 2026, BCG analysis.
Note: Wealth in local currency was converted into US$ at the year-end exchange rate across all time periods.

8% 7% 9% 8% 6% 6% 8%

Key takeaways

• Emerging market wealth growth is 
driven by strong expansion in the 
affluent and HNW segments, with rising 
financialization of savings

• Within EMs, ~$7T of this growth will 
come from the >$250K segment, 
significantly expanding the investable 
client base

• EMs are expected to add ~1 million new 
dollar millionaires by 2030, expanding 
the affluent and HNW pool

• Growth is broad but concentrated, with 
India and Brazil driving a 
disproportionate share of new wealth 
creation

Emerging markets will add close to $7 Trillion in financial wealth by 2030, with growth 
concentrated in India and Brazil

Absolute increase in financial wealth in all Emerging markets 
($trillions, >$250,000 segment, 2025-2030)
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Winning in succession advisory requires wealth managers to expand well beyond 
product delivery

030201

Move from product providers to system 
architects Facilitate alignment across generations Differentiate on holistic capabilities

• Build ownership & control mechanisms 
suited to each family's situation

• Navigate cross-border tax and legal 
complexity across jurisdictions

• Design governance frameworks aligned 
with family stage and ambitions

• Create integrated systems linking assets, 
governance, and long-term goals

• Surface difficult questions on succession, 
fairness, and wealth purpose that families 
struggle to raise internally

• Help articulate shared values and long-
term vision across generations

• Bridge perspective gaps between founders 
and successors

• Invest in next-gen readiness: education, 
governance exposure, and network access

• Combine deep financial expertise with 
genuine understanding of family dynamics

• Build coherent systems that serve families 
across generations, not one-off solutions

• Compete against family offices, IWMs, and 
digital platforms on breadth and depth

• Shift away from product access toward 
long-term wealth stewardship

Sources: BCG analysis and impact seen in BCG industry experience 
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USA 8K-10K

SEC-registered 
investment advisors 
(excl. broker-tied 
hybrids, banks)

Switzerland 1.3K-1.4K
FINMA-licensed 
EAMs/IAMs under FinIA

Canada 300-400
Provincial portfolio 
manager registrants, 
private-client subset

UK 400-600

Financial Conduct 
Authority DFM/IFAs
(excl. SJP, Quilter, 
banks)

Germany 400-500
BaFin-licensed 
Vermögensverwalter 
(WpIG)

Italy 200-300
Listed independents 
(Azimut), SCFs, MFOs

Market Firms Definition

10%

5%

6-12%

6%

8%

11%

Estimated CAGR
(’22–’25) 

AUM ($billions, 
range)

3.5K-4K

1K-1.1K

900-1.2K

700-1K

450-550

200-280

Key takeaways

• IWMs are scaling rapidly but remain 
highly fragmented, with growth 
increasingly driven by consolidation 
and platform models

• The US remains the largest IWM 
market by far, combining scale with 
sustained high growth

• European markets show steady 
expansion, with growth supported 
by increasing demand for 
independent advice models

• Winning models are emerging 
clearly, including segment 
specialists, consolidators, multi-
family offices, and digital-first 
platforms

Source: BCG analysis; Industry Experts.Note: ADGM = Abu Dhabi Global Market; AIF = alternative investment fund; AMF = Autorité des Marchés Financiers; AUM: assets under management; BaFin: German Federal Financial Supervisory Authority; CGP: Conseiller 
en Gestion de Patrimoine; DFM: Discretionary Fund Manager; DFSA: Dubai Financial Services Authority; EAM = external asset manager; FCA: = Financial Conduct Authority; FINMA: Swiss Financial Market Supervisory Authority; IAM = independent asset manager; 
IFA = independent financial adviser; IWM = independent wealth manager; MAS: Monetary Authority of Singapore; MFOs = multi amily offices; PMS = portfolio management services; PWM = private wealth management; RIA = registered investment advisor; SCF= 
Società di Consulenza Finanziaria; SEC = Securities and Exchange Commission; SEBI =  Securities and Exchange Board of India; SFC = Securities and Futures Commission; SGP = Société de Gestion de Portefeuille.

Independent Wealth Managers (IWMs) enjoy rapid rates of growth
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Clients choose independent wealth managers for 6 distinctive advantages

The IWM 
advantage

Open-architecture
investment advice

1

Counterparty
diversification

2

Stronger advisor retention enables
long-term client relationships that span 
generations in many cases.

Lower advisor
turnover

4

Greater agility to execute non-standard 
investments and bespoke requests quickly 
and efficiently.

Higher speed
and flexibility

5

Access to tax, legal, real estate, art, and 
succession advice coordinated seamlessly 
across the full spectrum of client needs.

Holistic orchestration
of wealth services

3

A USD 10M client is often “base level”
at large banks’ HNW segment but a key client 
for an independent advisor.

More personalized experience 
at lower wealth tiers

6

Fewer pressures to push proprietary products, 
enabling truly client-aligned advice. 
Independence still needs to be earned.

Assets split across multiple custodians, 
reducing concentration risk and increasing 
resilience.

Source: BCG analysis
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Winners differentiate through clear specialization rather than broad generalist models

The segment 
specialist 

The large-scale 
consolidator

The Upmarket 
multifamily office

The digital Multi-
Family office01 02 03 04

Focuses on a specific demo-graphic 
or profession, such as Indian clients 
in Dubai, Chinese families in 
Singapore, athletes, doctors, or tech 
executives

Acquires sub scale firms, migrates 
them onto a common platform, and 
centralizes the investment office to 
capture scale efficiencies

Targets relationships above $10M 
with deep investment capabilities 
and a multigenerational advisory 
model

Extends the multifamily office 
model to the $1M to $10M segment 
through technology enabled 
delivery

Tight referral networks make 
client acquisition highly 
efficient

Firms typically remain lean and 
rely heavily on outsourcing

Dominant scale strategy in 
markets like the US and UK

Preserves advisor autonomy 
while industrializing the cost 
base behind the scenes

Covers tax, estate planning, 
philanthropy, governance, and 
business advisory

Differentiates through bespoke 
structuring, co investments, 
and club deals

Offers digital portfolio 
construction, alternatives 
access and tax tools

AI and modern infra-structure 
enable premium capabilities at 
lower cost

Sources: BCG analysis and impact seen in BCG industry experience 

Four strategies that are working for IWMs
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AI in wealth management has moved from hype to executive priority, and the buzz is 
everywhere
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AI-led advisory is already live, with platforms delivering end-to-end planning and 
execution

Sources: Company website, Desk Search

Platforms already deliver retirement, tax, and planning at scale

Hazel by Altruist Boldin AI Planner Rai by Range Savvy Intelligence

Live tax strategy agent for advisors

• ~1,000+ advisors using Hazel since 
its launch

• Ingests client data to generate end-
to-end tax strategies

• Orchestrates across custodian, 
CRM, and tax systems

D2C retirement planning agent

• $300bn+ assets on platform and 
~190k+ planning queries (beta)

• Runs full planning engine 
autonomously (e.g., pensions)

• Operates a pure fiduciary model, 
with no commissions

End-to-end consumer planning agent

• $400m AUM and 5,000+ customers 
across platform

• AI agents use the same tools as 
advisors directly

• End-to-end execution across 
planning domains

Tax strategy, live agent for advisors

• $5bn+ assets under management 
and 100+ advisors

• Specialised agents per domain, e.g., 
Financial Planning (live), Tax

• Advisors act as “conductors” of 
agentic workflows

Advisor enabling Advisor replacing Advisor replacing Advisor enabling



14 C
o

p
yr

ig
h

t 
©

 2
02

6 
b

y 
B

o
st

o
n

 C
o

n
su

lt
in

g 
G

ro
u

p
. A

ll 
ri

gh
ts

 r
es

er
ve

d
.

The advisor's role will change in all three scenarios, the only question is how far

Modest productivity gains (10–15%); 
advice stays human-led

25–30% cost efficiency; adjacent services 
(like tax, insurance, retirement) unlocked 
at scale

Agentic AI delivers end-to-end advice; fees 
compress, mass affluent goes self-serve

Industry structure, fee structure, and 
headcount stay intact; trust and regulation 
cap automation

Advisor role shifts to relationships, 
coaching, and judgment calls

Human role narrows to high-end 
relationships and complex planning

AI as a Tool
AI as a productivity tool 

AI as a Colleague
AI first Wealth Management

AI as the Advisor
AI all, replacing the advisor
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Trust in 'AI as an advisor' still low overall with higher trust among younger demographics 
and emerging market clients

62%
56%

53%

42% 40%
35%

29%
25%

22% 21% 20%
13%

… and country of residence

Emerging  markets Developed economies

Trust in AI for advice is driven by age …

44%

24%

33%

Gen Z

51%

24%

26%

Millenial

63%

24%

14%

Gen X

74%

19%

8%

Baby boomer

60%

21%

19%

All

Are you comfortable with taking financial advice form AI?

(Very) comfortable Undecided(Slightly) uncomfortable

“I would trust AI with my financial information”1 

1. n=13,036 - % of 'somewhat agree' and 'strongly agree' responses
Source: Investment Trends; World Economic Forum BCG joint survey; S&P; BCG analysis; YouGov UK consumer survey (October 2025)

SJ 26.Mai.26:

Avaloq’s study found that two fifths (40%) believe clients will never trust the 
use of AI in investment advice, an increase from 24% in 2024.

https://www.moneymarketing.co.uk/news/wealth-managers-back-ai-but-
client-trust-is-decreasing/

Trust, attitudes and use of artificial intelligence

https://reports.weforum.org/docs/WEF_2024_Global_Retail_Investor_Outlook_2
025.pdf

https://www.moneymarketing.co.uk/news/wealth-managers-back-ai-but-client-trust-is-decreasing/
https://www.moneymarketing.co.uk/news/wealth-managers-back-ai-but-client-trust-is-decreasing/
https://www.moneymarketing.co.uk/news/wealth-managers-back-ai-but-client-trust-is-decreasing/
https://www.moneymarketing.co.uk/news/wealth-managers-back-ai-but-client-trust-is-decreasing/
https://www.moneymarketing.co.uk/news/wealth-managers-back-ai-but-client-trust-is-decreasing/
https://www.moneymarketing.co.uk/news/wealth-managers-back-ai-but-client-trust-is-decreasing/
https://www.moneymarketing.co.uk/news/wealth-managers-back-ai-but-client-trust-is-decreasing/
https://www.moneymarketing.co.uk/news/wealth-managers-back-ai-but-client-trust-is-decreasing/
https://www.moneymarketing.co.uk/news/wealth-managers-back-ai-but-client-trust-is-decreasing/
https://www.moneymarketing.co.uk/news/wealth-managers-back-ai-but-client-trust-is-decreasing/
https://www.moneymarketing.co.uk/news/wealth-managers-back-ai-but-client-trust-is-decreasing/
https://www.moneymarketing.co.uk/news/wealth-managers-back-ai-but-client-trust-is-decreasing/
https://www.moneymarketing.co.uk/news/wealth-managers-back-ai-but-client-trust-is-decreasing/
https://www.moneymarketing.co.uk/news/wealth-managers-back-ai-but-client-trust-is-decreasing/
https://www.moneymarketing.co.uk/news/wealth-managers-back-ai-but-client-trust-is-decreasing/
https://www.moneymarketing.co.uk/news/wealth-managers-back-ai-but-client-trust-is-decreasing/
https://www.moneymarketing.co.uk/news/wealth-managers-back-ai-but-client-trust-is-decreasing/
https://assets.kpmg.com/content/dam/kpmgsites/xx/pdf/2025/05/trust-attitudes-and-use-of-ai-global-report.pdf
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Mid & Back-
office

40%–55%

Primarily AI (80%+ AI)
AI- augmented (50%+ 

AI) 
Human-led (10-20% AI) Top opportunities

Onboarding
& KYC

45%–55%

Client
Acquisition

20%–25%

Pitch meeting 

preparation

Document 

collection & 

processing

Know your 

customer and risk 

profiling

Personalized 

investment 

insights

Advisor dash-

board & next best 

conversation

Advisor coaching

Meeting 

documentation, 

simple reports 

Account 

maintenance 

& updates

FAQ & service call 

handling

Campaign design 

& execution

Prospect 

discovery & 

lead scoring

Personalized 

outreach

Financial & 

retirement plan 

modeling

Plan scenario 

generation and 

simulation

Tax optimization 

scenarios

Portfolio 

construction & 

implementation 

Trade impact 

simulations

Advisory 

investment 

proposals

Inv. research 

(data gathering 

synthesis)

Investment 

analysis / house 

view generation

Alt. investment 

sourcing

Complex entity 

structuring

Trusted advisor 

relationship

Complex client 

requests

Relationship-

based referrals

Life-stage 

coaching & goals

Multi-generational 

strategy

Investment 

decisions

Wealth
Planning

25%–45%

Portfolio 
Management

25%–40%

Investment
Research

25%–40%

Account
Servicing

40%–55%

Client engagement
& growth

20%–40%

AI capacity unlockXX–XX%

Transaction 
monitoring

Business risk 
management

Trading
operations

Fee calculation 
and billing

Client reporting & 
statements

Regulatory 
reporting

Sources: BCG analysis and modeling evaluating AI capabilities across wealth management workflows and impact seen in BCG industry experience; Percentages 
show estimated AI capacity unlock per stage
 

Concretely, AI disruption can be mapped onto much of the wealth management 
value chain
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AI in the front is no longer theoretical, as leading wealth managers are seeing 
measurable impact

Source: BCG project experience

Selected examples

1 43RM workflow tool AI agent suiteAdvisorIQAI advisor desktop2

Case study Leading European 
WM

Large US advisor 
platform

Leading Asian Private 
Bank

Leading US wealth 
manager

Key 
characteristics

AI-enabled RM workflow with 
prospect engine, sales 
navigator and cockpit

E2E AI-native advisor platform 
supporting ~20,000 advisors

Multi-agent orchestrator 
covering outreach, portfolio 
reviews and meeting prep

AI agent suite automating 
proposals, onboarding and 
financial planning

Impact
~7h 

Saved per week across 
roles

2x 
increase AuM by 2030 

(goal)

3x
more portfolio reviews by 

RMs

50%
Increase in client facing 

time (2027 goal)
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Winning the AI race takes more than capabilities and tech, with people management as 
the key driver

People, Org 
and
Processes

70%

Technology 
& data

20%

AI 
capabilities

10%

• Set clear top-down ambition, business unit targets, and direction to 
mobilize resources

• Focus on the top 8-10 biggest value pools in client engagement and IT, 
control functions vs. focus on many discrete use-cases

• Focus on Processes, People, & Culture: Robust change mgmt. (people 
strategy, and performance management to accelerate value realization)

• Plan and build reusable (Gen)AI components; be technology and solution 
agnostic 

Data science capabilities to 
develop & implement 

algorithms

Scalable & modernized 
stack that supports  

business needs

Effective processes 
supported by talent 

and change 
management practices

3

1

2

• Run AI initiatives as a transformation program, business-led and aimed at 
scaling rapidly; rigorously track value delivery 

How winners capture itWhere the value lies
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The services and materials provided by Boston Consulting Group (BCG) are subject to BCG's Standard Terms 
(a copy of which is available upon request) or such other agreement as may have been previously executed by BCG. BCG does not 
provide legal, accounting, or tax advice. The Client is responsible for obtaining independent advice concerning these matters. This 
advice may affect the guidance given by BCG. Further, BCG has made no undertaking 
to update these materials after the date hereof, notwithstanding that such information may become outdated 
or inaccurate.

The materials contained in this presentation are designed for the sole use by the board of directors or senior management of the 
Client and solely for the limited purposes described in the presentation. The materials shall not be copied or given to any person or 
entity other than the Client (“Third Party”) without the prior written consent of BCG. These materials serve only as the focus for 
discussion; they are incomplete without the accompanying oral commentary and may not be relied on as a stand-alone document. 
Further, Third Parties may not, and it is unreasonable for any Third Party to, rely on these materials for any purpose whatsoever. To 
the fullest extent permitted by law (and except to the extent otherwise agreed in a signed writing by BCG), BCG shall have no liability 
whatsoever to any Third Party, and any Third Party hereby waives any rights and claims it may have at any time against BCG with 
regard to the services, this presentation, or other materials, including the accuracy or completeness thereof. Receipt and review of 
this document shall be deemed agreement with and consideration for the foregoing.

BCG does not provide fairness opinions or valuations of market transactions, and these materials should not be relied on or 
construed as such. Further, the financial evaluations, projected market and financial information, and conclusions contained in these 
materials are based upon standard valuation methodologies, are not definitive forecasts, and are not guaranteed by BCG. BCG has 
used public and/or confidential data and assumptions provided to BCG by the Client. BCG has not independently verified the data 
and assumptions used in these analyses. Changes in the underlying data or operating assumptions will clearly impact the analyses 
and conclusions.
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