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Tiburon CEO Summit XLIX Keynote Presentation Has a Number Goals & Objectives, Including Presenting Data,
Chall enging Tiburon Membersdéd Thinking, and Focusing Tibur

Tiburon CEO Summit XLIX Keynote Presentation
Goals & Objectives

Focus Tiburon Members

Net Flows More So than
Assets Under Management

$ Growth More So
than % Growth

Present. ~

Data Challenge

Ti buron Member
Thinking on Broad
Range of Misunderstood
or Misrepresented
Wealth & Investment
Management Topics

Source 3/20/25 Halo Investing Conversation (Radgowski); 2/27/25 Digital Assets Council of Financial Professionals Conversation (Edelman); Tiburon Research
& Analysis
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Wealth & Investment Management Firms Foundational Data

Wealth &
Investment
Management Firms
Foundational Data

Source: 10/29/25 PPB Capital Partners Presentation (Lake) (Bain & Company); 8/14/25 Finley Point Strategy Conversation (Canter); 6/13/25 Halo Investing
Conversation (Barsema); 4/29/25 Bain & Company Presentation (MacArthur); 2/27/25 Digital Assets Council of Financial Professionals Conversation
(Edelman); 2/25/25 Facet Wealth (DBA Facet) Conversation (Jones); 10/29/24 McKinsey & Company Presentation (Golyk); Tiburon Research & Analysis
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Wealth & Investment Management Firms Have Gathered $223.5 Trillion
Assets Under Management & Administration Up From $115.3 Trillion in 2015

Wealth & Investment Management Firms
Assets Under Management & Administration
($ Trillions)

i (2233
o $189.8 $195.0
$167.8 $171.5
$145.4
130.2 $131.0
$115.3 $120.7 $I I I

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Source: 7/2/25 Pensions & Investments Website; 7/2/25 Sovereign Wealth Fund Institute Website; 3/20/25 Pensions & Investments Website; 3/20/25 Securities &
Exchange Commission (SEC) Website; 3/20/25 Financial Industry Regulatory Authority (FINRA) Website; 3/20/25 UBS Group Website; 3/20/25 Royal
Bank of Canada Website; 3/19/25 Fidelity Investments Website; 3/15/24 Edward Jones & Company 10K Report; Tiburon Research & Analysis
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Wealth & Investment Management Firms Gather $4.0 Trillion Net New
Assets Under Management & Administration, Up From $1.5 Trillion in 2018

Wealth & Investment Management Firms
Net New Assets Under Management & Administration
($ Trillions)

o0

$3.9

2018 2019 2020 2021 2022 2023 2024

Source: 3/20/25 Pensions & Investments Website; 3/20/25 Securities & Exchange Commission (SEC) Website; 3/20/25 Financial Industry Regulatory Authority
(FINRA) Website; 3/20/25 UBS Group Website; 3/20/25 Royal Bank of Canada Website; 3/19/25 Fidelity Investments Website; 3/15/24 Edward Jones &
Company 10K Report; 2/26/25 The Charles Schwab Corporation 10K Report; Tiburon Research & Analysis
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Wealth & Investment Management Firms Gather 2.2% Net New Assets Under Management & Administration as a Percentage of
Beginning of Period Assets Under Management & Administration, Up From 1.4% in 2018 But Down From its Peak of 3.5% in 2021

Wealth & Investment Management Firms
Net New Assets Under Management & Administration
As a Percentage of Beginning of Period
Assets Under Management & Administration

3.5%

3.2%

2018 2019 2020 2021 2022 2023 2024

Source: 3/20/25 Pensions & Investments Website; 3/20/25 Securities & Exchange Commission (SEC) Website; 3/20/25 Financial Industry Regulatory Authority
(FINRA) Website; 3/20/25 UBS Group Website; 3/20/25 Royal Bank of Canada Website; 3/19/25 Fidelity Investments Website; 3/15/24 Edward Jones &
Company 10K Report; 2/26/25 The Charles Schwab Corporation 10K Report; Tiburon Research & Analysis

2.9%

1.4% “‘\

2.2%

1.9%
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Fidelity Investments, BlackRock, JP Morgan Chase & Company, The Charles Schwab Corporation, The Vanguard Group, and Morgan St anley are the Leading Wealth &
Investment Management Firms in Terms of Net New Assets Under Management & Administration in 2024 with $698, $641, $599, $362 $287, & $252 Billion Respectively

Wealth & Investment Management Firms
Net New Assets Under Management & Administration
($ Billions)

FMR (Fidelity Investments) $698

BlackRock $641

JP Morgan Chase & Company (JP Morgan Asset &
Wealth Management)

The Charles Schwab Corporation

The Vanguard Group

Mitsubishi UFJ Financial Group (Morgan Stanley &
E*Trade Financial) ]

The Goldman Sachs Group | $167

State Street Corporation (State Street Global } Drdelity
P ( | $144

Advisors)

1 JPMorgan
LPL Financial Holdings | $141
b Vanguard‘ Morgan Stanley

The Blackstone Group | $124

Source: 10/29/25 The Charles Schwab Corporation Presentation (Beatty); 4/15/25 BlackRock Website; 3/20/25 UBS Group Website; 3/20/25 Royal Bank of
Canada Website; 3/19/25 Fidelity Investments Website; 3/17/25 BlackRock Website; 3/17/25 JP Morgan Chase & Company Website; 3/17/25 State Street
Corporation Website; 3/17/25 Pensions & Investments Website; 3/15/25 Edward Jones & Company 10K Report; Tiburon Research & Analysis
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Wealth & Investment Management Firms Markets & Distribution Channels can Specifically be Segmented to Include United States
Wealth Management, Global Institutional Investment Management, and International (Non -United States) Wealth Management Markets

Wealth & Investment Management Firms
Markets & Distribution Channels
Market Segments

Wealth & Investment
Management Firms
Markets & Distribution
Channels
Market Segments

: Global International
United States o :
Institutional (Non-United
Wealth
Investment States) Wealth
Management
Management Management

Source: 8/28/25 SIFMA SmartBrief; 8/27/25 Reuters Website; 8/14/25 Finley Point Strategy Conversation (Canter); 6/13/25 Halo Investing Conversation
(Barsema); 4/29/25 Bain & Company Presentation (MacArthur); 4/6/25 Wall Street Journal; 4/3/25 Wall Street Journal; 4/4/25 Warburg Pincus
Conversation (Stein); 3/20/25 Securities & Exchange Commission (SEC) Website; Tiburon Research & Analysis
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Wealth & Investment Management Firms Markets & Distribution Channels Have Gathered $223.5 Trillion Assets Under Management & Admiinistration Across
the Global Institutional Investment Management, International (Non -United States) Wealth Management, & United States Wealth Mana  gement Markets

Wealth & Investment Management Firms
Markets & Distribution Channels
Assets Under Management & Administration

($ Trillions)

United States Global International Wealth & Investment
Wealth Management Institutional Investment (Non-United States) Management Markets &
Management Wealth Management Distribution Channels

Source: 8/14/25 Finley Point Strategy Conversation (Canter); 7/2/25 Pensions & Investments Website; 7/2/25 Sovereign Wealth Fund Institute Website; 3/20/25
Pensions & Investments Website; 6/26/24 Pensions & Investments Website; 6/26/24 Thinking Ahead Institute Website; 3/18/24 Treasury Strategies
Website; 3/24 United States Department of the Treasury Report; 2/20/24 Pensions & Investments Website; Tiburon Research & Analysis
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Wealth & Investment Management Firms Markets & Distribution Channels Gather $4.0 Trillion Net New Assets Under Management &
Administration, Concentrated in the United States Wealth Management & International (Non -United States) Wealth Management Market s

Wealth & Investment Management Firms
Markets & Distribution Channels
Net New Assets Under Management & Administration
($ Trillions)

United States Global International Wealth & Investment
Wealth Management Institutional Investment (Non-United States) Management Markets &
Management Wealth Management Distribution Channels

Source: 4/8/25 PwC Conversation (Kangas); 3/20/25 Pensions & Investments Website; 3/20/25 Securities & Exchange Commission (SEC) Website; 3/20/25
Financial Industry Regulatory Authority (FINRA) Website; 3/20/25 UBS Group Website; 3/20/25 Royal Bank of Canada Website; 3/19/25 Fidelity
Investments Website; 3/15/24 Edward Jones & Company 10K Report; 2/26/25 The Charles Schwab Corporation 10K Report; Tiburon Research & Analysis
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Wealth & Investment Management Firms Markets & Distribution Channels Net New Assets Under Management & Administration Have Be en
Nearly All Gathered in the United States Wealth Management & International (Non -United States) Wealth Management Markets Since 2 018

Wealth & Investment Management Firms
Markets & Distribution Channels
Net New Assets Under Management & Administration
By Market & Distribution Channel

S\

{AV

International
(Non-United States)
Wealth Management

Global Institutional
Investment
Management

United States Wealth
Management

2018 2019 2020 2021 2022 2023 2024

Source: 4/8/25 PwC Conversation (Kangas); 3/20/25 Pensions & Investments Website; 3/20/25 Securities & Exchange Commission (SEC) Website; 3/20/25
Financial Industry Regulatory Authority (FINRA) Website; 3/20/25 UBS Group Website; 3/20/25 Royal Bank of Canada Website; 3/19/25 Fidelity
Investments Website; 3/15/24 Edward Jones & Company 10K Report; 2/26/25 The Charles Schwab Corporation 10K Report; Tiburon Research & Analysis
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United States Wealth Management Firms Have Gathered $50.9 Trillion
Assets Under Management & Administration, Up From $17.5 Trillion in 2015

United States Wealth Management Firms
Assets Under Management & Administration
($ Trillions)

$32.9 $35.0
$28.7
$23.9
s175 $187 $20.8

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Source: 3/20/25 Pensions & Investments Website; 3/20/25 Securities & Exchange Commission (SEC) Website; 3/20/25 Financial Industry Regulatory Authority
(FINRA) Website; 3/20/25 UBS Group Website; 3/20/25 Royal Bank of Canada Website; 3/19/25 Fidelity Investments Website; 3/15/24 Edward Jones &
Company 10K Report; 2/26/25 The Charles Schwab Corporation 10K Report; Tiburon Research & Analysis
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OnlyOne-Third of United States We al2024 NdViGhargaireAnsets Unddfi r ms 0
Management & Administration was From Organic Growth, Relatively Consistent Since 2012 -2021

United States Wealth Management Firms
Net Change in Assets Under Management & Administration
By Source

Organic Growth

Market Performance 70%

64% 59% 61%

2012 - 2021 2013 - 2022 2014 - 2023 2015 - 2024

Source: 4/10/25 The TIFIN Group Email (Cooper); 9/18/24 McKinsey & Company Research Report; 1/25/23 McKinsey & Company Article; Tiburon Research &
Analysis
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United States United States Wealth Management Firms Gather $2.0 Trillion Net New Assets Under
Management & Administration, Up From $0.6 Trillion in 2015 and Up From its Low of $0.5 Trillion in 2016

United States Wealth Management Firms
Net New Assets Under Management & Administration
($ Trillions)

$1.0
0 $0.8
$IO.6 . $OI6 I I

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Source: 3/20/25 Pensions & Investments Website; 3/20/25 Securities & Exchange Commission (SEC) Website; 3/20/25 Financial Industry Regulatory Authority
(FINRA) Website; 3/20/25 UBS Group Website; 3/20/25 Royal Bank of Canada Website; 3/19/25 Fidelity Investments Website; 3/15/24 Edward Jones &
Company 10K Report; 2/26/25 The Charles Schwab Corporation 10K Report; Tiburon Research & Analysis
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United States United States Wealth Management Firms Gather 4.9% Net New Assets Under Management & Administration
as a Percentage of Beginning of Period Assets Under Management & Administration, Up From 3.7% in 2015

United States Wealth Management Firms
Net New Assets Under Management & Administration
As a Percentage of Beginning of Period
Assets Under Management & Administration

& 4.9%
43% ., 4.3%
3.7%
0
3.2% 330 %
. I . I I

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Source: 4/4/25 Warburg Pincus Conversation (Stein); 3/20/25 Pensions & Investments Website; 3/20/25 Securities & Exchange Commission (SEC) Website;
3/20/25 Financial Industry Regulatory Authority (FINRA) Website; 3/20/25 UBS Group Website; 3/20/25 Royal Bank of Canada Website; 3/19/25 Fidelity
Investments Website; 3/15/24 Edward Jones & Company 10K Report; 2/26/25 The Charles Schwab Corporation 10K Report; Tiburon Research & Analysis
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Tiburon CEO Summit XLIX Keynote Presentation: United States of

America Wealth Management (& WealthTech) Key Trends

Evolving

Target
Clients

x  The Often Cited Generational Wealth
Transfer
T The Under -Appreciated Non -Financial
Assets Liquidation (Before the
Wealth Transfer)
i The Under -Appreciated Horizontal
Wealth Transfer (Spouse -to-Spouse)
T The Dual Impacts of Longer Life
Expectancies & Healthcare Costs
x Growing Importance of New Client
Segments
i Gen X & Millennial (& Even Gen Z!)
Consumer Households
i Continued High Net Worth Focus
Leaving Opportunities in Mass
Affluent, Including Single Digit
Millionaires
i Women-Led Consumer Households
T Increasing Geographical Consumer
Household Migration to Lower Tax
Jurisdictions
x Younger & More Engaged New Clients with
New Demands
i New Client Service Models
i Next Gen Products & Services

United States of America Wealth Management

(& WealthTech) Key Trends

Evolving
Markets &
Channels

Wealth Management Firms: Continued
Dominance of Full -Service Brokerage Firms
and Discount & Online Brokerage Firms, and
Big Four Dominance (Fidelity Investments,
Morgan Stanley, JP Morgan Chase &
Company, and The Charles Schwab
Corporation)

Full -Service Brokerage Firms

i The Morgans (Morgan Stanley & JP
Morgan)

T Other National Brokerage Firms
Capturing Market Share by Targeting
Mass Affluent Clients

Discount & Online Brokerage Firms

T Fidelity, Schwab, & Vanguard
Competing in Advice

T Online Brokerage Firms & B2C FinTech
Firms Winning NextGen Eyeballs

Independenl Advisors & Multi  -Family Offices
Independent Broker/Dealers Evolution &
Convergence

T Fee-Based Financial Advisors (RIAs),
Market Concentration, & the Mega Ten
Firms

i Convergence with the Outsourced Chief
Investment Officer (OCIO) Market

i The Coming Consolidation of the
Consolidators

Convergence of Traditional Wealth
Management Firms as Firms Move their
Sights Both Up and Down Market
Defined Contribution Plan Recordkeepers

i Potential to Become the Next Big
Wealth Managers

Evolving
Inv Mgt
Products

Investment Management Firms: Inexpensive
Beta & Profit -Making Alpha Via Private Markets
Traditional Investment Management: Lack of
Organic Growth, Price Compression, & Big Four
Dominance (BlackRock, Fidelity Investments,
JP Morgan Chase & Company, and The
Vanguard Group)

Passive Investing

'|' Exchange Traded Funds (ETFs)

i Direct Indexing: Addressing
Personalization, Tax Efficiency, & Other
Goals

i Long/Short Portfolios

Alternative Investments: Private Markets (Really
Private Credit!)

i Private Markets (Private Credit, Real
Estate, & Private Equity)

i Semi-Liquid Products & Alternative
Investments Platforms

Convergence of Long -Only Investment
Management Firms & Alternative Investments
Investment Management Firms

Evolving
Business
Strategies

Marketing & Lead Generation: The Search
for Organic Growth
i Client Referrals, Professional Referrals,
Custodian Referrals, & Other Paid Lead
Generation Sources
i Digital Marketing, Social Media
Marketing, and Even Influencers &
Finfluencers!
T Workplace Marketing
Products & Services: Streamlining (Models)
& Expanding (Wealth Management)
T Models: Financial Advisor Aggregators
Pushing Model Delivery
T Wealth Management: Financial
Planning and the Emergence of
Complementary Services & Platforms
Technology & Outsourcing:
i Platforms: Competition by a Variety of
Players with an Unclear Endgame
T Data & Artificial Intelligence: Driving
Personalization & Productivity through
Financial Advisor and Client User
Experiences
Financial Advisor Recruiting: The Third
Source of Growth

x

x

X

Evolving

Investment Management Firms

Venture Capital & Growth Equity
Mergers & Acquisitions
Initial Public Offerings (IPOs)

WealthTech Firms

Venture Capital & Growth Equity
Mergers & Acquisitions
Initial Public Offerings (IPOs)

Wealth Management Firms

Venture Capital & Growth Equity
Mergers & Acquisitions
Initial Public Offerings (IPOs)

Source: 10/28/25 University of California Presentation (Benartzi); 10/28/25 BlackRock Presentation (McCombe); 10/10/25 The Charles Schwab Corporation
Conversation (Beatty); 10/8/25 The Charles Schwab Corporation Conversation (Bradley); 10/7/25 AlphaFMC Conversation (Harris); 10/3/25 McKinsey &
Company Conversation (D’Amico); 9/30/25 MyVest Conversation (Honikman); Tiburon Research & Analysis
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Uni ted States of America Wealth Mai
First Key Trend is Evolving Target Clients

X The Often Cited Generational Wealth Transfer

- The Under -Appreciated Non -Financial Assets
Liquidation (Before the Wealth Transfer)

- The Under -Appreciated Horizontal Wealth
Transfer (Spouse -to-Spouse)

EVO IVI n g - The Dual Impacts of Longer Life Expectancies &

Healthcare Costs

Ta_rg et x  Growing Importance of New Client Segments

- Gen X & Millennial (& Even Gen Z!) Consumer

CI | e nts Households

- Continued High Net Worth Focus Leaving
Opportunities in Mass Affluent, Including Single
Digit Millionaires

- Women-Led Consumer Households

- Increasing Geographical Consumer Household
Migration to Lower Tax Jurisdictions

x  Younger & More Engaged New Clients with New
Demands

- New Client Service Models
- Next Gen Products & Services
Source 9/9/25 PwC Conversation (Stadtler); 7/16/25 Independent Financial Advisor Website; 6/13/25 Halo Investing Conversation (Barsema); 4/30/25

Vestmark Presentation (Blundin); 4/30/25 GBI Presentation (Feldman); 4/30/25 Invstr Presentation (Derhalli); 4/30/25 Digital Assets Council of
Financial Professionals Presentation (Edelman); 4/29/25 RW Baird & Company (DBA Baird) Presentation (Taft); Tiburon Research & Analysis
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Uni ted States of America Wealth Ma
Second Key Trend is Evolving Markets & Channels

Wealth Management Firms: Continued Dominance of Full ~ -Service
Brokerage Firms and Discount & Online Brokerage Firms, and Big
Four Dominance (Fidelity Investments, Morgan Stanley, JP

Morgan Chase & Company, and The Charles Schwab Corporation)

Full-Service Brokerage Firms
I The Morgans (Morgan Stanley & JP Morgan)

EVO IVI n g i Other National Brokerage Firms Capturing Market Share by

Targeting Mass Affluent Clients

M arkets & Discount & Online Brokerage Firms

i Fidelity, Schwab, & Vanguard Competing in Advice

C h an n e | S T Online Brokerage Firms & B2C FinTech Firms Winning
NextGen Eyeballs

Independent Advisors & Multi  -Family Offices
T Independent Broker/Dealers Evolution & Convergence

i Fee-Based Financial Advisors (RIAs), Market Concentration,
& the Mega Ten Firms

I Convergence with the Outsourced Chief Investment Officer
(OCIO) Market

i The Coming Consolidation of the Consolidators

X Convergence of Traditional Wealth Management Firms as Firms
Move their Sights Both Up and Down Market

X Defined Contribution Plan Recordkeepers
T Potential to Become the Next Big Wealth Managers

Source 10/29/25 Merit Financial Group Presentation (Mayhue); 10/28/25 Raymond James Financial Presentation (Elwyn); 10/7/25 AlphaFMC Conversation
(Harris); 9/9/25 PwC Conversation (Stadtler); 8/29/25 The Rudin Group Conversation (Rudin); 8/28/25 Bain & Company Conversation (Olsen); 8/28/25
Advent International Conversation (Rothschild); 8/27/25 Accenture Conversation (Reddel); Tiburon Research & Analysis
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Uni ted States of America Wealth Ma
Third Key Trend is Evolving Investment Management Products

Investment Management Firms: Inexpensive Beta &
Profit -Making Alpha Via Private Markets

Traditional Investment Management: Lack of Organic
Growth, Price Compression, & Big Four Dominance

. (BlackRock, Fidelity Investments, JP Morgan Chase &
EVOIVI ng Company, and The Vanguard Group)

InveStment i Passive Investing

i Exchange Traded Funds (ETFs)

Man agement i Direct Indexing: Addressing Personalization, Tax

Efficiency, & Other Goals
P rOd u CtS i Long/Short Portfolios
Private Markets (Really Private Credit!)

i Private Markets (Private Credit, Real Estate, &
Private Equity)

I Semi-Liquid Products & Alternative Investments
Platforms

x  Convergence of Long -Only Investment Management
Firms & Alternative Investments Investment
Management Firms

Source 10/8/25 The Charles Schwab Corporation Conversation (Bradley),; 9/30/25 MyVest Conversation (Honikman); 9/22/25 McKinsey & Company
Conversation (Bector); 9/22/25 Boston Consulting Group Conversation (Pardasani); 10/28/25 Morningstar Presentation (Kapoor); 9/9/25 PwC
Conversation (Stadtler); 8/29/25 The Rudin Group Conversation (Rudin); 8/28/25 Bain & Company Conversation (Olsen); Tiburon Research & Analysis
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Uni ted States of America Wealth Ma
Fourth Key Trend is Evolving Business Strategies

Marketing & Lead Generation: The Search for Organic
Growth

T Client Referrals, Professional Referrals, Custodian

Referrals, & Other Paid Lead Generation Sources

i Digital Marketing, Social Media Marketing, and Even
Influencers & Finfluencers!

T Workplace Marketing

B u Sl n eSS Products & Services: Streamlining (Models) & Expanding

(Wealth Management)
Strateg I eS i Models: Fi.nancial Advisor Aggregators Pushing
Model Delivery
T Wealth Management: Financial Planning and the
Emergence of Complementary Services & Platforms

Technology & Outsourcing:

T Platforms: Competition by a Variety of Players with an
Unclear Endgame

1 Data & Artificial Intelligence: Driving Personalization
& Productivity through Financial Advisor and Client
User Experiences

x  Financial Advisor Recruiting: The Third Source of Growth

Evolving

Source 10/29/25 The Bank of New York Mellon Corporation Presentation (Simmonds); 10/29/25 Lightyear Capital Presentation (Rakhlin); 10/28/25 BlackRock
Presentation (McCombe); 10/7/25 AlphaFMC Conversation (Harris); 10/3/25 McKinsey & Company Conversation (D’Amico); 9/30/25 MyVest
Conversation (Honikman); 9/9/25 PwC Conversation (Stadtler); 8/28/25 Bain Capital Conversation (Olsen); Tiburon Research & Analysis
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Uni ted States of America Wealth Ma
Fifth Key Trend is Evolving Industry Structures

X Investment Management Firms

I Venture Capital & Growth Equity
_ I Mergers & Acquisitions
Evolving i Initial Public Offerings (IPOs)

Indu Stry x WealthTech Firms
I Venture Capital & Growth Equity

Structures I Mergers & Acquisitions

I Initial Public Offerings (IPOs)
x Wealth Management Firms

I Venture Capital & Growth Equity

I Mergers & Acquisitions

I Initial Public Offerings (IPOSs)

Source: 4/16/25 Centana Growth Partners Conversation (Cukier); 4/8/25 Genstar Capital Conversation (Hardwick); 4/4/25 Warburg Pincus Conversation (Stein);
4/2/25 Apex Fintech Solutions Conversation (Capuzzi); 3/21/25 Foundation Source Philanthropic Services Conversation (Mrak); 3/10/25 SEI Investments
Company Conversation (Hoffman); 3/4/25 DPL Financial Partners Conversation (Lau); Tiburon Research & Analysis
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Wealth & Investment Management is Being Rapidly Restructured Primarily Due to Mergers &

Acquisitions Trends in Investment Management Firms, WealthTech Firms, & Wealth Management Firms

Wealth & Investment Management
Evolving Industry Structures

Investment WealthTech Wealth
Management : Management
) Firms )
Firms Firms
Venture A
Capital & 2 504 6
Growth Equity
ke 109 220 896
Acquisitions
Initial Public
Offerings 1 1 2
(IPOs)

Source: 4/16/25 Centana Growth Partners Conversation (Cukier); 4/8/25 Genstar Capital Conversation (Hardwick); 4/4/25 Warburg Pincus Conversation (Stein);
4/2/25 Apex Fintech Solutions Conversation (Capuzzi); 3/21/25 Foundation Source Philanthropic Services Conversation (Mrak); 3/10/25 SEI Investments

Company Conversation (Hoffman); 3/4/25 DPL Financial Partners Conversation (Lau); Tiburon Research & Analysis
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Meet Thy Neighbor (A Tiburon Tradition)

Meet Thy Neighbor
(A Tiburon Tradition)

i _TIBURON STRATEGIC ADVISORS

nnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnn

Source Tiburon Research & Analysis
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Tiburon is Pleased to Announce Ric Edelman as the Tiburon CEO
Summit XLIX Award Recipient

Tiburon CEO Summit XLIX
Award Recipient

12:45pm -1:30pm:
Tiburon CEO Summit Award Recipient Fireside Chat

Featuring: Ric Edelman, CEO, Digital Assets Council
of Financial Professionals

Facilitated by Chip Roame, Managing Partner,
Tiburon Strategic Advisors

5 TIBURON STRATEGIC ADVISORS
nnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnn

=k I Wealth & Investment Management (& WealthTech ) Firms

Source Tiburon Research & Analysis
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Tiburon Encourages All Tiburon Members to Join its Two Annual Community Building
Events, Including Skip & Chip's Excellent Adventures and Tiburon Impact Adventures

B o mmarec apusons Tiburon Community Building Events

Skip & Chip's Excellent Adventures Tiburon Impact Adventures

C Annual outings to beautiful outdoor
locations combined with a fun weekend
with friends

C Fourteen adventures to date

C Next adventure: August 2, 2026 in Lake
Louise, Alberta, Canada

C Contact Skip Schweiss

Building homes for families in need in
San Antonio Del Mar, Mexico

Eighteen homes built to date

Next adventure: March 29 - 31, 2026 in
San Antonio Del Mar, Mexico

Contact Paul Howard

O OO0 O

Source: Tiburon Research & Analysis
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Uni ted States of America Wealth Mai
First Key Trend is Evolving Target Clients

X The Often Cited Generational Wealth Transfer

- The Under -Appreciated Non -Financial Assets
Liquidation (Before the Wealth Transfer)

- The Under -Appreciated Horizontal Wealth
Transfer (Spouse -to-Spouse)

EVO IVI n g - The Dual Impacts of Longer Life Expectancies &

Healthcare Costs

Ta_rg et x  Growing Importance of New Client Segments

- Gen X & Millennial (& Even Gen Z!) Consumer

CI | e nts Households

- Continued High Net Worth Focus Leaving
Opportunities in Mass Affluent, Including Single
Digit Millionaires

- Women-Led Consumer Households

- Increasing Geographical Consumer Household
Migration to Lower Tax Jurisdictions

x  Younger & More Engaged New Clients with New
Demands

- New Client Service Models
- Next Gen Products & Services
Source 9/9/25 PwC Conversation (Stadtler); 7/16/25 Independent Financial Advisor Website; 6/13/25 Halo Investing Conversation (Barsema); 4/30/25

Vestmark Presentation (Blundin); 4/30/25 GBI Presentation (Feldman); 4/30/25 Invstr Presentation (Derhalli); 4/30/25 Digital Assets Council of
Financial Professionals Presentation (Edelman); 4/29/25 RW Baird & Company (DBA Baird) Presentation (Taft); Tiburon Research & Analysis
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Evol ving Target Clientsd First Key
Generational Wealth Transfer

The Often Cited
Generational
Wealth Transfer

Source: 10/29/25 FreeWill Presentation (Spradling); 10/29/25 Vanilla Presentation (Farrell); 7/16/25 Independent Financial Advisor Website; 7/25 Worth
Magazine; 4/30/25 Cerity Partners Presentation (Miscinski); 4/30/25 Wavvest Presentation (King); 4/30/25 Wealth.Com Presentation (Laureiro); 4/30/25
Digital Assets Council of Financial Professionals Presentation (Edelman); Tiburon Research & Analysis
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The Generational Wealth Transfer will Commence in Earnest
Around 2026 as the Oldest Baby Boomers Start Transferring Assets

Generational Wealth Transfer
($ Trillions)

Peak = 2037

$2.8 $2.8 g $2.8

$2.7 $2.7 $2.7 $2.7 $2.7
$2.6 $2.6 $2.6
$25 $25 $2.5 $2.5
$2.4 $2.4
$2.3
$2.2

$1.9

$1.8

$1.7
$1.6 $1.6 $1.6
$1.5 $1.5
$1.4
$1.3

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 2045

Source: 10/29/25 FreeWill Presentation (Spradling); 4/30/25 Wealth. Com Presentation (Laureiro); 4/18/23 Dimensional Fund Advisors Email (Stewart); 5/26/22
SFL Wealth Management Report; 8/27/13 Envestnet Research (Cerulli Associates); 4/2/13 Envestnet Email (Asnes) (Cerulli Associates); Tiburon
Research & Analysis
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The Generati onal Weal th Transfer s Fir
Appreciated Non -Financial Assets Liquidation (Before the Wealth Transfer)

The Under -
Appreciated Non -
Financial Assets
Liquidation (Before
the Wealth Transfer)

Source: 7/10/25 Vendux Group Email (Schwinum); 4/30/25 Digital Assets Council of Financial Professionals Presentation (Edelman); 4/30/25 Gailliard Capital
Management Presentation (Norman); 4/29/25 The American College Presentation (Nichols); 3/10/25 SEI Investments Company Conversation (Hoffman);
3/4/25 DPL Financial Partners Conversation (Lau); Tiburon Research & Analysis
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Baby Boomers will Liquidate $48.7 Trillion of the $105.1 Trillion in Non -Financial
Assets (Retirement Plans, Personal Assets (Real Estate), & Small Businesses)

Consumer Households
Non-Financial Asset Liguidation
($ Trillions)

Investable Retirement Plan Financial Personal Assets Small Assets
Assets Assets Assets (Real Estate) Businesses

Source: 12/12/24 Federal Reserve Flow of Funds Report; 12/7/23 Federal Reserve Flow of Funds Report; 11/21/23 Moelis & Company Presentation (Nook);
8/25/23 Family Wealth Report; 8/23/23 Barron’s Website; 6/8/23 Federal Reserve Flow of Funds Report; 12/9/22 Federal Reserve Flow of Funds Report;
6/9/22 Federal Reserve Flow of Funds Report; Tiburon Research & Analysis
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The Wealth Transfer 0s Sec o-Apgreckitedy T
Horizontal Wealth Transfer (Spouse -to-Spouse)

The Under -
Appreciated
Horizontal Wea
Transfer
(Spouse -to-Spouse)

Source: 4/30/25 Cerity Partners Presentation (Miscinski); 4/30/25 Wavvest Presentation (King); 4/30/25 Wealth.Com Presentation (Laureiro); 4/30/25 Digital
Assets Council of Financial Professionals Presentation (Edelman); 3/10/25 SEI Investments Company Conversation (Hoffman); 3/2/25 Edelman
Financial Engines Conversation (Shah); 2/27/25 Digital Assets Council of Financial Professionals Conversation (Edelman); Tiburon Research & Analysis
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Children & Other Heirs wil/l |l nherit the Larges
But Surviving Spouses will Also Inherit 44% of

2023-2045 nGenerational o Weal't
By Family Member Receiving

Surviving
Spouses
44%
Children &
Other Heirs
56%

Source: 6/2/25 UBS Research Report; 3/5/25 BlackRock Website; 12/13/24 CNBC Website; Tiburon Research & Analysis
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The Generational Wealth Transfer o0s
Impacts of Longer Life Expectancies & Healthcare Costs

The Dual Impacts
of Longer Life
Expectancies &

Healthcare Costs

Source: 10/29/25 FreeWill Presentation (Spradling); 7/16/25 Independent Financial Advisor Website; 7/25 Worth Magazine; 4/30/25 Cerity Partners Presentation
(Miscinski); 4/30/25 Wavvest Presentation (King); 4/30/25 Wealth.Com Presentation (Laureiro); 4/30/25 Digital Assets Council of Financial Professionals
Presentation (Edelman); 3/21/25 Foundation Source Philanthropic Services Conversation (Mrak); Tiburon Research & Analysis
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Tiburon CEO Summit Attendees Believe the Generational Wealth
Transfer May be Overstated Primarily Due to Longer Expected Lives

Tiburon CEO Summit Attendees
Generational Wealth Transfer
By Reason it May be Overstated

Gifts to Charity

Taxes a o
_ \ 8% 9%
Economic Reasons /g/n
(Inflation, Recession) 4% 9% 7] TIBURON STRATEGIC ADVISORS
_ ) o | e M e o
More Lavish Retirements 12% ﬁ%
15%
Healthcare Costs 16%

Longer Expected Lives

Tiburon CEO Summit XLVIII Tiburon CEO Summit XLIX

Source: 9/16/25 Tiburon CEO Summit XLIX Content Survey Data; 4/28/25 Tiburon CEO Summit XLVIII Content Survey Data; Tiburon Research & Analysis
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Evolving Target Clientsd Second Ke:
Importance of New Client Segments

Growing
Importance of New
Client Segments
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Growing I mportance of New Client S
Gen X & Millennial Consumer Households

Gen X & Millennial
(& Even Gen Z!)
consumer
Households

Source: 6/13/25 Halo Investing Conversation (Barsema); 4/29/25 Hearts & Wallets Presentation (Varas); 3/21/25 Foundation Source Philanthropic Services
Conversation (Mrak); 2/27/25 Digital Assets Council of Financial Professionals Conversation (Edelman); 2/25/25 Facet Wealth (DBA Facet) Conversation
(Jones); 2/11/25 Sierra Investment Management Conversation (Schweiss); 1/31/25 Bloomberg Website; Tiburon Research & Analysis
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Generation X & Baby Boomer Consumer Households will Realize $26.0 &
$10.0 Trillion Incremental Investable Assets Respectively by 2030

Consumer Households
2025-2030 Incremental Investable Assets
By Generation
($ Trillions)

Silent
Generatio

(Age 79-96
1 Baby Boomers Generation X Millennials
-$3.0 (Age 60-78) (Age 44-59) (Age 28-43)

Source: 10/29/25 FINTOP Capital Presentation (Kushel); 12/5/24 Cerulli Associates Website; 11/8/23 Practice Intel Presentation (Cherry); 9/15/23 Rethinking 65
Website; 4/30/23 Advisor 360 Email (Napolitano); 4/19/23 Hellman & Friedman Email (Thorpe); 12/28/22 ThinkAdvisor Website; 12/8/22 McKinsey on
Investing; 4/12/22 Financial Advisor Magazine (Cerulli Associates); 4/13/22 Google News Alerts (Cerulli Associates); Tiburon Research & Analysis
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Millennial & Generation X Consumer Households will Realize $76.0 &
$72.0 Trillion Incremental Investable Assets Respectively by 2048

Consumer Households
2025-2048 Incremental Investable Assets
By Generation
($ Trillions)

$24.0
Silent
Generation
(Age 79-96)
1 Baby Boomers Generation X Millennials
. (Age 60-78) (Age 44-59) (Age 28-43)

Source: 10/29/25 FINTOP Capital Presentation (Kushel); 12/5/24 Cerulli Associates Website; 11/8/23 Practice Intel Presentation (Cherry); 9/15/23 Rethinking 65
Website; 4/30/23 Advisor 360 Email (Napolitano); 4/19/23 Hellman & Friedman Email (Thorpe); 12/28/22 ThinkAdvisor Website; 12/8/22 McKinsey on
Investing; 4/12/22 Financial Advisor Magazine (Cerulli Associates); 4/13/22 Google News Alerts (Cerulli Associates); Tiburon Research & Analysis
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Growing I mportance of New Client Segmentsd Sec:
Worth Focus Leaving Opportunities in Mass Affluent, Including Single Digit Millionaires

Continued High Net
Worth Focus Leaving
Opportunities in Mass

Affluent, Including

Single Digit
Millionaires

Source: 10/29/25 Cetera Holdings Presentation (Durbin); 9/22/25 Boston Consulting Group Conversation (Pardasani); 6/13/25 Halo Investing Conversation
(Barsema); 4/29/25 Hearts & Wallets Presentation (Varas); 2/27/25 Digital Assets Council of Financial Professionals Conversation (Edelman); 2/25/25
Facet Wealth (DBA Facet) Conversation (Jones); 2/11/25 Sierra Investment Management Conversation (Schweiss); Tiburon Research & Analysis
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Over Two -Thirds of Consumer Households Net Worth is
Concentrated in the Top 10% of Consumer Households

Consumer Households
Net Worth
By Tier

Top 1% 28%

32% 32% 31% 30% 31%

—J = 68%
90%-99%
38% 39% 38% 37%

0
51%-89% 34% (3304 31%|  [31%

31% 31% 31% 30% 200 200 29% 29% 30% 29%| 29%| 30% 30%

Bottom 50% 3% (5% | 0%

0, 0,
T T I e e i T T T T T T T fmf%fﬂ ﬂ

2000 2005 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Source: 2/27/25 United States Federal Reserve Website; 2/28/24 United States Federal Reserve Website; 3/1/23 United States Federal Reserve Website; 3/9/22
United States Federal Reserve Website; 3/24/21 Saint Louis Federal Reserve; 12/23/19 Saint Louis Federal Reserve; Tiburon Research & Analysis
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Mass Affluent Consumer Households, Including Single Digit Millionaire Households, Control the
Largest Share of I nvestable Assets, with 38.4 Millio

Consumer Household
Investable Assets
By Consumer Household Investable Assets

High Net Worth &

Ultra High Net Worth
Consumer Households
($3.5 Million+)

Mass Affluent Consumer

Households, Including

Single Digit Millionaires
($100,000-$3.5 Million)

Mass Market
Consumer Households
(<$100,000)

$3.1
Consumer Households (Millions) Investable Assets ($ Trillions)

Source: 4/7/25 Pew Research Center Website; 4/7/25 Federal Reserve Bank of New York Website; 5/2/23 Bain & Company Presentation (Olsen); 1/8/23
MarketResearch.Com Website; 3/9/22 MarketResearch.Com Website; 3/22 KPMG Report; 2/17/22 Forbes; 1/9/20 Pew Research Center Report; 2/19
John Hancock Report (Secure Retirement Institute); 12/11/14 Federal Reserve Flow of Funds Report; Tiburon Research & Analysis
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Tiburon Members Have a Variety of Views on the Consumer Wealth
Segment with the Best Organic Net Flows Growth Over Next Five Years

Consumer Wealth Segments
Tiburon Member Views

AFi nanci al pl anning 1is
more about guiding life decisions when
wealth is being built versus after; this
favors the mass

shifting

affluent segme

I Shruti Joshi
President,
Facet Wealth (DBA Facet)

Facet

Source: 10/21/25 Tiburon CEO Summit XLIX Content Survey (Joshi); Tiburon Research & Analysis
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Growing I mportance of New Client
Women -Led Consumer Households

Women -Led
consumer
Households

Source: 7/25 Worth Magazine; 6/20/25 Certified Financial Planner Board of Standards (CFP Board) Website; 3/10/25 SEI Investments Company Conversation
(Hoffman); 2/22/25 Buckingham Strategic Partners Conversation (Potts); 10/8/24 GTCR Conversation (Roche); 4/17/24 Rethinking 65 Website; 4/9/24
Wilmington Trust Presentation (Meister); 12/19/23 Wall Street Journal Website; 12/15/23 Wall Street Journal Website; Tiburon Research & Analysis
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Women are the Primary Earners in 17% of Consumers Households and Equal
Earners in Another 30% of Consumer Households, Up From 5% & 10% in 1972

Consumer Households %y ?y
By Primary Earners 4
Women
Equal
— 47% of Consumer
~ Households
Men 85%
55% 54% 53%
1972 2022 2023 2024

Source: 5/9/25 Center for American Progress Website; 10/19/23 CNBC Website; 4/14/23 Daily Skimm Email (Doe); 4/13/23 Pew Research Center Report;
Tiburon Research & Analysis
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Women will Receive Almost Three -Quarters of All Inheritances

Source:

Inheritances
By Destination

Other
Destination
30%

Women
70%

4/19/23 Hellman & Friedman Email (Thorpe); 4/18/23 Dimensional Fund Advisors Email (Stewart); 4/3/23 Rethinking 65 Advisor News Website; 7/29/20
McKinsey & Company Research Report; 10/14 Retirement Advisor; Tiburon Research & Analysis
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Growing I mportance of New Client Segmen
Geographical Consumer Household Migration to Lower Tax Jurisdictions

Increasing
Geographical
Consumer Household
Migration to Lower
Tax Jurisdictions

Source: 9/9/25 PwC Conversation (Stadtler); 7/25 Worth Magazine; 6/20/25 Certified Financial Planner Board of Standards (CFP Board) Website; 3/10/25 SEI
Investments Company Conversation (Hoffman); 2/22/25 Buckingham Strategic Partners Conversation (Potts); 10/8/24 GTCR Conversation (Roche);
4/17/24 Rethinking 65 Website; 4/9/24 Wilmington Trust Presentation (Meister); 12/19/23 Wall Street Journal Website; Tiburon Research & Analysis
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Texas & Florida Gained the Most Residents in 2020 -to-2024, at 2.1 &
1.8 Million Respectively

2020-2024 Population Change
By State

Texas
Florida
North Carolina 7 | 604,525
Georgia 7 | 467,123
Arizona 7 | 424,274

South Carolina :’ 360,579
Tennessee :| 315,403
Washington :| 250,594
Utah I 232,005
New Jersey | ] 211,837

Source: 2/27/25 United States Census Bureau Website; 3/20/24 United States Census Bureau Website; 12/19/23 United States Census Bureau Press Release;
2/27/23 United States Census Bureau Website; Tiburon Research & Analysis
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Florida & Texas Gained the Most High Income Consumer Households
($200,000+ Adjusted Gross Income) in 2024, at 46,874 & 25,931 Respectively

2024 Incoming High Income
($200,000+ Adjusted Gross Income)
Consumer Households

By State

Florida

46,874

Texas
North Carolina | 13,430
Arizona | 11,041
Colorado | 10,026

Tennessee | 8,786
South Carolina | 8,695

Nevada | 6,118
Idaho | 3,540

New Hampshire [__] 2,981

Source: 8/27/24 SmartAsset Website; 8/12/24 CNBC Website; Tiburon Research & Analysis
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