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A century after the Spanish flu and World War I 
led to the “Roaring Twenties,” many pundits are 
forecasting a similar post-COVID environment. 
While that could happen eventually, our latest 
Investor Watch research shows that—for now—
investors are focused on something deeper:  
a search for meaning, a sense of purpose  
and a desire to contribute more to the world 
around them.

One year ago, in May 2020, UBS Investor Watch surveyed 
investors as the first wave of the pandemic was ebbing. 
In our report, “Setting a new course,” we found that 
investors were fearful, uncertain and reassessing what  
was most important to them. 

Now, with vaccinations accelerating, commerce 
recovering and restrictions loosening, we continue to  
see a reprioritizing of goals—and a more acute sense  
that life is short. 

But rather than indiscriminate spending and frenzied 
celebrations, the hallmarks of this post-pandemic recovery 
will likely be more measured—and more meaningful.

To be sure, many investors intend to make up for lost  
time, led by those in Asia. Nearly six in 10 investors want  
to indulge in the things they missed while in isolation,  
with travel and entertainment topping the list of planned 
expenditures. 

But something else is going on.

Seven in 10 investors want to make more of a difference  
in the world. Six in 10 report that the pandemic made 
them more spiritual. Forty percent say they want to be  
part of something bigger than themselves. 

Digging deeper, we found that women and younger 
investors were most affected by the pandemic. Women 
were more likely than men, for example, to reassess 
their priorities. And by a huge margin, younger investors 
value making a difference in the world (79% vs. 51% of 
investors over age 50).

With this new perspective, investors are more interested 
in using their capital to effect change. Nearly half plan 
to increase charitable giving from their pre-pandemic 
levels, led by Latin America. And almost 60% are more 
interested in investing sustainably than they were before 
the pandemic. 

As a global recovery continues to advance, look not  
just for hotels and stadiums to fill up, but hearts and  
minds too.
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38%
I want to find more 
meaningful work.

Pandemic transformed investors’ views on life 

The pandemic changed investors in fundamental 
ways. Not only did the experience spur most 
investors to reexamine their priorities, it 
triggered a search for meaning in both life  
and work. 

In their personal lives, 68% say the pandemic 
made them want to find their purpose and 
make more of a difference in the world. On  
the professional side, four in 10 want to find 
more meaningful work or retire altogether  
to enjoy life. 

“�I had to reevaluate what I took for granted.  
I am now more grateful for certain things  
in general.” 
Switzerland, Female, 37

“�You can’t predict the future. I think much 
more now about what I want my life to be.” 
UK, Male, 44

Goals have changed 
% who agree

The new mindset 
% who say the pandemic affected them in the following ways

68%
I want to make more  
of a difference.

COVID-19 made me reassess 
what’s most important.

58%
I’ve become more 
religious / spiritual.

68%
I want to find purpose  
in my life.

40%
I want to be part of 
something bigger.

Most investors are ready to reengage

I plan to make up for lost time  
and do the things I missed most. 57%

53%
63%

59%

65%
43%

US
Asia Pacific

Switzerland
Latin America

By region

Europe (excl. Switzerland)

Most investors are eager to make up for lost time

The pandemic is accelerating investor attitudes 
that first took shape last year—focusing on 
health and protecting family. Now, investors are 
putting even greater value on time. A full 82% 
of investors say life is short, up noticeably from 
May 2020.

Six in 10 investors (57%)—led by those in  
Asia and Switzerland—plan to catch up 
on activities they missed while in isolation. 
Investors in Latin America and the US are  
more cautious.

1
You only live once

73%
May 2020

82%
May 2021

The pandemic made 
me realize life is short.

“�There are so many things I want to do before  
I die. Now that time is shorter than before  
it’s natural to want to make up for them.”

	 Japan, Female, 45

“�Life doesn’t last forever. We have started to 
understand that time is critical and we must 
make the most of the time available.”

	 Mexico, Male, 35

79%

40%
I want to retire earlier 
to enjoy life more. 
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Strong interest in values-based investing
% who agree

2
With new perspective, investors look to help others ... ... and use their capital to drive change

Emerging from the pandemic with their wealth 
largely intact, investors feel appreciative of 
what they have—but two thirds feel guilty 
about their prosperity. 

Perhaps it’s not surprising, then, that almost 
half of investors (45%) expect to increase their 
charitable giving from pre-pandemic levels, 
while 38% will maintain it.

Investors recognize their capital as a way to 
make a difference in the world. A full 90% say 
the pandemic made them want to align their 
investments with their values.

Six in 10 investors (59%), led by Asia, are more 
interested in sustainable investing than they 
were before the pandemic.

I am more interested in sustainable 
investing as a result of COVID-19.59%

Sustainable investing comes to the fore 

Investors left with mixed feelings 
% who agree COVID-19 made them feel each of the following

Giving is expected to increase
Expected charitable giving activities compared to before the pandemic

I expect to give more. I expect to give the same. I expect to give less.

45% 38%

93% 66%

17%

I feel more  
appreciative  
of what I have.

I feel guilty for being 
more fortunate than 
many other people.

44%
Asia Pacific

44%
Europe (excl. 
Switzerland)

50%
Latin America

46%
Switzerland

46%
US

By region

“�I feel more fortunate than most. That makes 
me feel guilty.” 
US, Female, 55

“�COVID exposed that a lot of people need help 
and support. I’m happy to give.”  
Singapore, Male, 39

I want to align my investments 
with my values.90%

“�Sustainable investing is no longer a trend,  
it’s becoming fundamental.” 
Mexico, Female, 60

“�I want to leave this world a better place 
than I found it. That’s the right thing to do. 
That’s why I would consider sustainable 
investments.” 
UAE, Male, 43

70%
Asia Pacific

55%
Europe (excl. 
Switzerland)

63%
Latin America

44%
Switzerland

51%
US

By region
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“�We have spent so much less on travel, 
gasoline, clothing, etc. that now we have  
a surplus every month.” 
US, Male, 69

“�As soon as I can, I’m going to start  
spending more.” 
Brazil, Female, 60

As life normalizes, most investors plan to spend  
even more than they did before COVID-19 …

Prolonged limitations on everything from dining 
to commuting dramatically reduced discretionary 
spending. Seven in 10 investors (72%) were able 
to save more as a result. 

Now, half of investors plan to spend even more 
than they did before the pandemic. A quarter 
will return to their pre-pandemic spending  
levels. Only 25% intend to spend less than  
they did before.

Investors benefited from increased savings 
% who agree

Majority will maintain or increase pre-pandemic spending 
Expected change in discretionary spending compared to before the pandemic

51%
I expect to 
spend more

Overall

24% 
No change

25% 
I expect to 
spend less

I saved more due to COVID-19 
restrictions. 72%

52%
Asia Pacific

51%
Europe (excl. 
Switzerland)

35%
Latin America

58%
Switzerland

52%
US

By region

... and will focus time and money on life experiences 

3 Three-quarters of investors (77%) say  
the pandemic cemented the belief that  
life experiences are more important than  
material possessions. 

As restrictions continue to loosen, investors will 
spend more of their time and money on travel, 
dining and entertainment. 

“�The pandemic made us reflect on what  
we really want to focus on.”  
Mexico, Female, 58

“�I’m ready to do more of what was ‘normal’ 
before: taking trips and going to restaurants 
with family and friends.” 
Italy, Male, 52

77% I believe life experiences are more 
important than material things.

Investors prioritize experiences over possessions
% who agree 

Investors likely to spend more on social activities
% of investors who expect to change spending

Increase Increase Increase

Decrease Decrease Decrease

Remain the same Remain the same Remain the same

59% 52% 45%

22% 23% 21%

19% 25% 34%

Travel / vacations Dining out Sports / entertainment
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51%

Gender spotlight

Women lead change coming out of the pandemic

More women than men say the pandemic 
prompted introspection. A full 84% of women 
reassessed their goals compared to 76%  
of men.

Financially, women are also more likely than 
men to give back. Over half (51%) of women 
expect to increase charitable giving activities 
compared to 42% of men.

Women are more introspective than men as a result of the pandemic … 
% who agree the pandemic affected them in the following ways

Planning, sustainable investing advice are more important to women
% highly interested in each due to COVID-19

... and they are increasing charitable giving activities
Expected charitable giving activities compared to before the pandemic

It made me reassess what’s most important to me 84% 76%

It made me want to make more of a difference in the world 75% 65%

I want to retire earlier to enjoy life 45% 37%

Investment opportunities 72% 67%

Develop / update a comprehensive financial plan 69% 57%

Sustainable investing options 69% 56%

42%
VS.

I expect to give more.

I expect to give more.

Generational spotlight

A generational divide has emerged from the pandemic

... and they are increasing charitable giving activities
Expected charitable giving activities compared to before the pandemic

Younger investors are hungry for advice
% highly interested in each due to COVID-19

The pandemic changed the mindset of  
younger investors far more than that of older 
investors. For example, about 80% of younger 
investors want to make a difference in the 
world, compared to only half of investors  
over age 50. 

Moving forward, 52% of younger investors 
intend to increase their charitable giving from 
pre-pandemic levels, compared to 35% of 
older investors. 

Younger investors are far more reflective than older investors …
% who agree the pandemic affected them in the following ways

50 and 
younger

Older  
than 50

It made me want to make more of a difference in the world. 79% 51%

It made me feel guilty. 78% 47%

It has made me more religious / spiritual. 69% 38%

50 and 
younger

Older  
than 50

Investment opportunities 78% 53%

Sustainable investing options 76% 37%

Develop / update a comprehensive financial plan 74% 40%

I expect to give more.

50 and younger

Older than 50

52%

35%
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This document has been prepared by UBS AG, its subsidiary or affiliate (“UBS”).

This document and the information contained herein are provided solely for informational and/or educational purposes. Nothing in this document  
constitutes investment research, investment advice, a sales prospectus, or an offer or solicitation to engage in any investment activities. The document is  
not a recommendation to buy or sell any security, investment instrument or product, and does not recommend any specific investment program or service.

Nothing in this document constitutes legal or tax advice. UBS and its employees do not provide legal or tax advice. This document may not be redistributed 
or reproduced in whole or in part without the prior written permission of UBS. To the extent permitted by the law, neither UBS, nor any of it its directors, 
officers, employees or agents accepts or assumes any liability, responsibility or duty of care for any consequences, including any loss or damage, of you  
or anyone else acting, or refraining to act, in reliance on the information contained in this document or for any decision based on it.

Important information in the event this document is distributed to US Persons or into the United States
As a firm providing wealth management services to clients, UBS Financial Services Inc. offers investment advisory services in its capacity as an SEC-
registered investment adviser and brokerage services in its capacity as an SEC-registered broker-dealer. Investment advisory services and brokerage 
services are separate and distinct, differ in material ways and are governed by different laws and separate arrangements. It is important that clients 
understand the ways in which we conduct business, that they carefully read the agreements and disclosures that we provide to them about the 
products or services we offer. For more information, please review the PDF document at ubs.com/relationshipsummary. UBS Financial Services Inc. 
is a subsidiary of UBS AG. Member FINRA/SIPC. Expiration: 5/31/2022. Review Code: IS2102791. Approval date: 5/13/2021.

Sustainable investing strategies aim to incorporate environmental, social and governance (ESG) considerations into investment process and portfolio 
construction. Strategies across geographies and styles approach ESG analysis and incorporate the findings in a variety of ways. The returns on 
portfolios consisting primarily of sustainable investments may be lower or higher than portfolios where ESG factors, exclusions or other sustainability 
issues are not considered, and the investment opportunities available to such portfolios may also differ.

Important information in the event this document is distributed by the following domestic businesses
Denmark if distributed by UBS Europe SE, Denmark Branch: This publication is not intended to constitute a public offer under Danish law. It is 
distributed only for information purposes by UBS Europe SE, Denmark Branch, filial af UBS Europe SE, with place of business at Sankt Annae Plads 
13, 1250 Copenhagen, Denmark, registered with the Danish Commerce and Companies Agency, under No. 38 17 24 33. UBS Europe SE, Denmark 
Branch, filial af UBS Europe SE is subject to the joint supervision of the European Central Bank (“ECB”), the German Central Bank (Deutsche 
Bundesbank), the German Federal Financial Services Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht), as well as of the Danish 
Financial Supervisory Authority (Finanstilsynet), to which this publication has not been submitted for approval. UBS Europe SE is a credit institution 
constituted under German law in the form of a Societas Europaea, duly authorized by the ECB.

Germany if distributed by UBS Europe SE, Germany: This publication is not intended to constitute a public offer under German law. It is distributed 
only for information purposes by UBS Europe SE, Germany, with place of business at Bockenheimer Landstrasse 2-4, 60306 Frankfurt am Main. 
UBS Europe SE is a credit institution constituted under German law in the form of a Societas Europaea, duly authorized by the European Central 
Bank (“ECB”), and supervised by the ECB, the German Central Bank (Deutsche Bundesbank) and the German Federal Financial Services Supervisory 
Authority (Bundesanstalt für Finanzdienstleistungsaufsicht), to which this publication has not been submitted for approval.

Hong Kong if distributed by UBS AG Hong Kong Branch: This publication is distributed by UBS AG Hong Kong Branch, a licensed bank under the 
Hong Kong Banking Ordinance and a registered institution under the Securities and Futures Ordinance. UBS AG Hong Kong Branch is incorporated in 
Switzerland with limited liability.

Israel if distributed by UBS Wealth Management Israel Ltd.: UBS is a premier global financial firm offering wealth management, asset management 
and investment banking services from its headquarters in Switzerland and its operations in over 50 countries worldwide to individual, corporate 
and institutional investors. In Israel, UBS Switzerland AG is registered as Foreign Dealer in cooperation with UBS Wealth Management Israel Ltd., a 
wholly owned UBS subsidiary. UBS Wealth Management Israel Ltd. is a Portfolio Manager licensee that engages also in Investment Marketing and 
is regulated by the Israel Securities Authority. This publication is intended for information only and is not intended as an offer to buy or solicitation 
of an offer. Furthermore, this publication is not intended as investment advice and/or investment marketing and is not replacing any investment 
advice and/or investment marketing provided by the relevant licensee, which is adjusted to each person’s needs. The word “advice” and/or any of its 
derivatives shall be read and construed in conjunction with the definition of the term “investment marketing” as defined under the Israeli Regulation 
of Investment Advice, Investment Marketing and Portfolio Management Law, 1995. 

Italy if distributed by UBS Europe SE, Succursale Italia: This publication is not intended to constitute a public offer under Italian law. It is distributed 
only for information purposes by UBS Europe SE, Succursale Italia, with place of business at Via del Vecchio Politecnico, 3-20121 Milano. UBS Europe 
SE, Succursale Italia is subject to the joint supervision of the European Central Bank (“ECB”), the German Central Bank (Deutsche Bundesbank), 
the German Federal Financial Services Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht), as well as of the Bank of Italy (Banca 
d’Italia) and the Italian Financial Markets Supervisory Authority (CONSOB - Commissione Nazionale per le Società e la Borsa), to which this publication 
has not been submitted for approval. UBS Europe SE is a credit institution constituted under German law in the form of a Societas Europaea, duly 
authorized by the ECB.

Luxembourg if distributed by UBS Europe SE, Luxembourg Branch: This publication is not intended to constitute a public offer under Luxembourg 
law. It is distributed only for information purposes by UBS Europe SE, Luxembourg Branch, with place of business at 33A, Avenue J. F. Kennedy, 
L-1855 Luxembourg. UBS Europe SE, Luxembourg Branch is subject to the joint supervision of the European Central Bank (“ECB”), the German 
Central bank (Deutsche Bundesbank), the German Federal Financial Services Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht), 
as well as of the Luxembourg supervisory authority (Commission de Surveillance du Secteur Financier), to which this publication has not been submitted 
for approval. UBS Europe SE is a credit institution constituted under German law in the form of a Societas Europaea, duly authorized by the ECB.

Mexico if distributed by UBS Asesores México, S.A. de C.V.: This information is distributed by UBS Asesores México, S.A. de C.V. (“UBS Asesores”), 
an affiliate of UBS Switzerland AG, incorporated as a non-independent investment advisor under the Securities Market Law due to the relation with 
a Foreign Bank. UBS Asesores is a regulated entity and it is subject to the supervision of the Mexican Banking and Securities Commission (“CNBV”), 
which exclusively regulates UBS Asesores regarding the rendering of portfolio management, as well as on securities investment advisory services, 
analysis and issuance of individual investment recommendations, so that the CNBV has no surveillance faculties nor may have over any other service 
provided by UBS Asesores. UBS Asesores is registered before CNBV under Registry number 30060. You are being provided with this UBS publication 
or material because you have indicated to UBS Asesores that you are a Sophisticated Qualified Investor located in Mexico. The compensation of the 
analyst(s) who prepared this report is determined exclusively by research management and senior management of any entity of UBS Group to which 
such analyst(s) render services.

Monaco if distributed by UBS (Monaco) SA: This document is not intended to constitute a public offering or a comparable solicitation under the 
Principality of Monaco laws, but might be made available for information purposes to clients of UBS (Monaco) SA, a regulated bank under the 
supervision of the “Autorité de Contrôle Prudentiel et de Résolution” (ACPR) for banking activities and under the supervision of “Commission de 
Contrôle des Activités Financières for financial activities.”

 

Singapore if distributed by UBS AG Singapore branch: This material was provided to you as a result of a request received by UBS from you and/or 
persons entitled to make the request on your behalf. Should you have received the material erroneously, UBS asks that you kindly destroy/delete it 
and inform UBS immediately. Clients of UBS AG Singapore branch are asked to please contact UBS AG Singapore branch, an exempt financial adviser 
under the Singapore Financial Advisers Act (Cap. 110) and a wholesale bank licensed under the Singapore Banking Act (Cap. 19) regulated by the 
Monetary Authority of Singapore, in respect of any matters arising from, or in connection with, the analysis or report.

Spain if distributed by UBS Europe SE, Sucursal en España: This publication is not intended to constitute a public offer under Spanish law. It is 
distributed only for information purposes by UBS Europe SE, Sucursal en España, with place of business at Calle María de Molina 4, C.P. 28006, 
Madrid. UBS Europe SE, Sucursal en España is subject to the joint supervision of the European Central Bank (“ECB”), the German Central bank 
(Deutsche Bundesbank), the German Federal Financial Services Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht), as well as of 
the Spanish supervisory authority (Banco de España), to which this publication has not been submitted for approval. Additionally it is authorized to 
provide investment services on securities and financial instruments, regarding which it is supervised by the Comisión Nacional del Mercado de Valores 
as well. UBS Europe SE, Sucursal en España is a branch of UBS Europe SE, a credit institution constituted under German law in the form of a Societas 
Europaea, duly authorized by the ECB.

Sweden if distributed by UBS Europe SE, Sweden Bankfilial: This publication is not intended to constitute a public offer under Swedish law. It is 
distributed only for information purposes by UBS Europe SE, Sweden Bankfilial, with place of business at Regeringsgatan 38, 11153 Stockholm, 
Sweden, registered with the Swedish Companies Registration Office under Reg. No 516406-1011. UBS Europe SE, Sweden Bankfilial is subject to 
the joint supervision of the European Central Bank (“ECB”), the German Central bank (Deutsche Bundesbank), the German Federal Financial Services 
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this publication has not been submitted for approval. UBS Europe SE is a credit institution constituted under German law in the form of a Societas 
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Taiwan if distributed by UBS AG, Taipei Branch: This material is provided by UBS AG, Taipei Branch in accordance with laws of Taiwan, in agreement 
with or at the request of clients/prospects.

UK if distributed by UBS AG UK Branch: UBS AG is registered as a branch in England and Wales Branch No. BR004507 (A public company limited 
by shares, incorporated in Switzerland whose registered offices are at Aeschenvorstadt 1, CH-4051, Basel and Bahnhofstrasse 45, CH-8001 Zurich). 
Registered Address: 5 Broadgate, London EC2M 2QS. Authorised and regulated by the Financial Market Supervisory Authority in Switzerland. In 
the United Kingdom, UBS AG is authorised by the Prudential Regulation Authority and subject to regulation by the Financial Conduct Authority 
and limited regulation by the Prudential Regulation Authority. Details about the extent of our regulation by the Prudential Regulation Authority are 
available from us on request.

Important information in the event this document is distributed cross-border
Bahrain: UBS is a Swiss bank not licensed, supervised or regulated in Bahrain by the Central Bank of Bahrain and does not undertake banking or 
investment business activities in Bahrain. Therefore, clients have no protection under local banking and investment services laws and regulations.

China: This report is prepared by UBS Switzerland AG or its offshore subsidiary or affiliate (collectively as “UBS Offshore”). UBS Offshore is an entity 
incorporated out of China and is not licensed, supervised or regulated in China to carry out banking or securities business. The recipient should not 
contact the analysts or UBS Offshore which produced this report for advice as they are not licensed to provide securities investment advice in China. 
UBS Investment Bank (including Research) has its own wholly independent research and views, which at times may vary from the views of UBS Global 
Wealth Management. This report shall not be regarded as providing specific securities-related analysis. The recipient should not use this document or 
otherwise rely on any of the information contained in this report in making investment decisions and UBS takes no responsibility in this regard.

Czech Republic: UBS is not a licensed bank in the Czech Republic and thus is not allowed to provide regulated banking or investment services in the 
Czech Republic. Please notify UBS if you do not wish to receive any further correspondence.

Greece: UBS Switzerland AG is established in Switzerland and operates under Swiss law. UBS Switzerland AG and its affiliates (UBS) are not licensed 
as a bank or financial institution under Greek legislation and do not provide banking and financial services in Greece. Consequently, UBS provides 
such services from branches outside of Greece only. No information in this document is provided for the purpose of offering, marketing and sale  
by any means of any capital market instruments and services in Greece. Therefore, this document may not be considered as a public offering made  
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Indonesia, Malaysia, Philippines, Thailand: This material was provided to you as a result of a request received by UBS from you and/or persons 
entitled to make the request on your behalf. Should you have received the material erroneously, UBS asks that you kindly destroy/delete it and 
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About the survey: UBS Global Wealth Management provides financial advice and solutions to wealthy, institutional  
and corporate clients worldwide. As part of our leading research capabilities, we survey global investors on a regular  
basis to keep a pulse on their needs, goals and concerns. Since 2012, UBS Investor Watch tracks, analyzes and reports 
the sentiment of high net worth investors. 

UBS Investor Watch surveys cover a variety of topics, including:
•	Overall financial sentiment
•	Economic outlook and concerns
•	Personal goals and concerns
•	Key topics, like aging and retirement 

For this edition of UBS Investor Watch, we surveyed 3,800 investors with at least $1 million in investable assets. The global 
sample was split across 15 markets: Argentina, Brazil, mainland China, France, Germany, Hong Kong, Italy, Japan, Mexico, 
Russia, Singapore, Switzerland, the UAE, the UK and the US. The research was conducted in May 2021. Findings were 
compared to a study conducted in May of 2020 among more than 3,750 investors with similar asset levels and age groups. 

Explore more insights at ubs.com/investorwatch


