Media Release
Kotak Private’s Top of the Pyramid Report unveils shifting trends among India’s Ultra-HNIs
The report maps the evolving investment, spending patterns and lifestyle trends of India’s Ultra-HNIs

Mumbai, 26 March 2025 — Kotak Private Banking*, a division of Kotak Mahindra Bank Ltd. (“Bank"), has
launched the latest edition of its highly anticipated ‘Top of the Pyramid (TOP) Report’. This edition
celebrates the 20™ anniversary of Kotak Private Banking, providing holistic financial solutions to India’s
ultra-high-net-worth individuals (Ultra-HNIs).

The latest Kotak Private TOP report offers deep insights into the spending and investment patterns as well
as economic indicators of India’s Ultra-HNIs. It sheds light on their lifestyle choices, motivations, and
aspirations. Beyond wealth creation, the report uncovers a deeper, more meaningful journey these
individuals pursue—one that brings purpose and fulfilment to their lives.

As a long-standing partner of Ultra-HNIs and with the philosophy of helping clients live their purpose,
Kotak Private Banking delves deeper into subjects that are closer to their hearts, making the report a
unique and archetypal narrative on India’s growing affluent class. Commissioned to Ernst & Young LLPA
(EY), Kotak Private’s TOP report surveyed 150 wealthy individuals across India, offering some novel trends
in their choices of investments, including their evolving roles as global investors in luxury and emerging
digital trends.

Oisharya Das, CEO - Kotak Private Banking, Kotak Mahindra Bank Ltd., states, "Kotak Private’s TOP report
continues to be an invaluable resource for understanding the nuanced behaviours of India's wealthiest
individuals. As India's economic landscape evolves, our report reveals how Ultra-HNIs are diversifying their
portfolios and embracing both domestic and global assets, setting the stage for a significant rise in their
spending by 2028. This year's edition is especially significant, as it not only captures their financial
decisions but also delves deeper into their lifestyle preferences, and the dynamics of family businesses*
and estate planning*, offering a comprehensive picture of their lifestyles."

Saurabh Joshi, Partner — Wealth & Asset Management, EY India, states, “Kotak Private’s TOP report has
been prepared with survey results and analysis of 150 Ultra-HNIs across India. The optimism of domestic
economic growth and increase in private wealth is reflected in the aspirations of Ultra-HNIs and the
savviness of their investments. The Indian Ultra-HNI is embracing a global identity as they transcend
borders motivated by diverse factors. The Ultra-HNIs segment is one to watch, marked by dynamic
growth, evolving needs, and a transformative shift in how wealth is managed and preserved across
generations.”



Key Findings:

e Strong Economic Activity Fuels IPO Boom in India among Ultra-HNIs*:

o Inlate 2023 and 2024, strong economic activity and positive investor sentiment led to a
surge in fundraising, with 14% of ultra-HNIs citing the sale of their primary business as
their wealth source.

o India led globally with 268 IPOs in 2024, boosting investor confidence and increasing its
global IPO market share to 30%, while M&A and PE/VC activities declined. Investors
shifted focus to sustainable business plans with clear exit strategies.

e Equity shines as the preferred asset class:

Ultra-HNIs allocate 32% of their investments in equities, with 89% favoring individual stocks.
Global equities, particularly in the U.S., are gaining traction.

e Post-Pandemic Shift: Health & Wellness Spending Takes Center Stage:

Post-pandemic, ultra-HNIs are prioritizing comprehensive well-being, with over 90% considering
it essential spending. They allocate 10% of their budget to health and wellness, with 81%
increasing their spending on preventive healthcare and lifestyle modifications. Wellness travel,
both domestic and international, has surged, with destinations like Uttarakhand and Kerala being
popular. Additionally, ultra-HNIs are investing in home fitness solutions and sustainable diets.
Foreign travel for leisure is also significant, with 7% of expenses dedicated to it, and luxury,
exclusive experiences are in high demand.

e The Enchanting world of collectibles*:

Collectibles are a significant interest for Ultra-HNIs blending personal interest, cultural
appreciation, and strategic investment. Collectibles include jewellery, fine art, vintage wines,
classic automobiles, rare coins, stamps, luxury bags, and NFTs. Notably, 94% of Ultra-HNIs own
jewellery, 73% own art, and NFTs# are gaining favour over cryptocurrencies#, with 24% planning
further digital asset purchases#.

e Higher Yields Make Commercial Real Estate a Favorite Among Ultra-HNIs*:

Commercial real estate is the top asset choice for 45% of Ultra-HNIs, offering higher yields and
better leasing terms, compared to 33% for residential real estate.

e The art of succession planning for Ultra-HNIs — Secure transition of wealth*:

37% of Ultra-HNIs prioritize secure wealth transfer, with 43% relying on private bankers or
accountants for planning. Two-thirds view estate and succession planning as essential, though
30% have yet to plan.

e Global Horizons: Investing beyond Borders:




62% of Ultra-HNIs prefer aggressive equity investments, with a third having global investments,
mainly in the U.S. and UK. Residential real estate, direct equities, and mutual funds are popular
global assets

e Unravelling Ultra-HNI Migration*:

1in 5 Ultra-HNIs surveyed are currently in the process of or plan to migrate, most of whom intend
to reside in their chosen host country permanently while retaining their Indian citizenship.
Professionals show a higher propensity to migrate than entrepreneurs or inheritors. Among those
considering global migration, 69% cited smoothening of business operations as the key driver.

e The Ultra-HNI concept of living with purpose:

While Ultra-HNIs continue to create wealth and reap its benefits, there is a deeper, more
significant journey fulfils and cements their life's purpose. 26% of Ultra-HNIs aspire to be
recognized as innovators who drive change in both their professional and personal lives

*Kotak Private is a proposition offered by Kotak Group across multiple entities in the Group. Investment services (distribution
and referral) are offered by Kotak Private Banking, housed in Kotak Mahindra Bank Ltd. (Bank). Investment advisory services are
offered by Kotak Alternate Asset Managers Ltd. (KAAML). Family office services — Investment related are offered by KAAML and
services which are ancillary to investment advisory will be offered by third party service providers, coordinated by KAAML. Estate
Planning services are provided by Kotak Mahindra Trusteeship Services Ltd. (KMTSL). Broking services are offered through Kotak
Securities Ltd. Kotak Securities Ltd., KAAML and KMTSL are wholly owned subsidiary of the Bank. Philanthropy & Social Impact
investing services are provided by external experts and are coordinated by Kotak Group.

The views expressed in this report do not necessarily constitute the views of the Bank or its employees. The Bank makes no
warranty of any kind with respect to the completeness or accuracy. The information contained in this report is sourced from
empanelled external experts for the benefit of the customers and it does not constitute legal advice from the Bank. The Bank
and its subsidiaries, its Directors, employees, contributors and personnel shall not be responsible or liable for any damage or loss
resulting from or arising due to reliance on or use of any information contained herein.

A EYis a global leader in advisory, tax, transaction and assurance services. EY is one of the leading service providers to the
financial services industry with functional domain experts in every area of Financial Services - Banking, Insurance, Capital
Markets, Treasury, Wealth Management, Quantitative and Analytics. EY refers to the global organisation, and may refer to one
or more, of the member firms of Ernst & Young Global Limited, each of which IS a separate legal entity. EYis one of the Indian
client serving member firms of EYGM Limited. For more information about our organisation, please visit www.ey.com/in.

This report contains information in summary form and is therefore intended for general guidance only. It is not Intended to be a
substitute for detailed research or the exercise of professional judgement. Neither EY nor any other member of the global Ernst
& Young organisation can accept any responsibility for loss occasioned to any person acting or refraining from action as a result
of any material in this report.

About Kotak Private Banking

Kotak Private Banking®*, a division of the Bank, is one of the oldest and most respected private banking
institutions in India. It provides end-to-end banking and investment services to its clientele, which
includes 60% of India’s top 100 families (Source: derived from the Forbes India Rich List, 2024). For over
20 years and even during uncertain and volatile times, Kotak Private Banking has maintained its


http://www.ey.com/in

leadership position in the Indian private banking industry due to its in-depth understanding of the
capital markets environment, asset classes and the associated risks, while catering to customized client
requirements, helping them live their purpose.

For more information, visit the company’s website at www.kotakprivate.com
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For further information, please contact:

Revathi Pandit
Kotak Mahindra Bank

Mobile: +91 98202
37909

Revathi.pandit@kotak.c

Shaili Arjani
Kotak Mahindra Bank

Mobile: +91 99206
16783

shaili.arjani@kotak.com

Anoop Agrawal
Weber Shandwick
Mobile: +91 98203 15684

AAgrawal@webershandwi

Suvidha Awle
Weber Shandwick
Mobile: +91 9769777935

SAwle@webershandwick.c
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