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Wait and see
Investors remain calm 
amid inflation and volatility

Investors speak Global May 2022

UBS Investor Sentiment

Higher confidence in democracy
75%

Top investor concerns: Geopolitics jumps to number one*

Investors see negative economic impact 
from the war …

… but also potential reasons for hope

War in Ukraine

Russian invasion | Investor concerns
are up

*Changes since February. Russia was excluded this time, but was included previously.

Inflation continues | More inflation
growth expected

Portfolio shifts | Investors look
to gold, stocks and oil

Key findings

54% Inflation (-2)

50% Global trade conflict (+5)

50% Market downturn (+2)

50% Cybersecurity (Unchanged)

57%
Geopolitical risk (+8)
(e.g., Russia/Ukraine) 

Higher energy prices

More global instability

Cyber attacks

66%

64%

60%

Risk of recession
58%

Stronger NATO alliance

Less Russian influence

82%

81%

More investment in green energy
74%
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Investors consider actions in case of further declines

Investors concerned about market volatility*

And see certain sectors or themes as most attractive in current market

Amid war concerns, they are now more likely 
to invest in stocks and commodities  

Portfolio considerations

*Changes since February. Russia was excluded this time, but was included previously.

33% Oil

35% Own region’s stocks

32%
Would add 
investments

18%
Would make 
no changes

20%
Would 

decrease 
investments

30%
Would shift to 
different sectors

48%  (+4)

Volatility is higher 
than usual

41% (-5)

Volatility is similar 
to usual

11% (+1)

Volatility is lower 
than usual

61% 
Technology

59% 
Energy

56% 
Health care

54% 
Materials
(e.g., mining, 
manufacture 
of chemicals)

54% 
Sustainable 
investing

37% Gold
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Market expectations

*Changes since February. Russia was excluded this time, but was included previously.

Investors expect war to increase inflation

Most investors think inflation will last
By region (in %)

92%
Expect an increase

36% 
Significant increase 

56% 
Some increase 

8% Expect no impact

52%
Longer than
12 months

34%
6-12 

months

14%
Less than 
6 months

AND

Asia

47
Switzerland

70
Europe
(except Switzerland)

56

US

53
Latin
America
58

Outlook remains stable on own region’s economy 
for next 12 months*

Investors’ outlook also stable on stock market 
for next 6 months*

Neutral
(Unchanged)

Optimistic (-2)

22%

Pessimistic (+2)Neutral
(Unchanged)

Optimistic 
(Unchanged)

Pessimistic 
(Unchanged)

18%16% 22%62% 60%
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59% 
Geopolitical 
instability 
(N/A)

Top business owner concerns*

Business investment priorities

62%
Rising materials 
costs 
(+4)

58% 
Increased 
regulations 
(+3)

37%
Increased employee 
benefits/compensation

35% 
IT spending

35% 
Upgrading 
talent

34% 
Data 
analytics

33% 
Improving 
sustainability

Business owners

36
(-8)

hire

42
(-6)

54 
(+11)

10
(-3)

Business owners temper hiring and business 
investment plans ... (in %)

keep workforce same downsize

Net hiring1 +26 (-5)

49
(+9)

9
(-3)

invest more invest the same invest less

Net investing2 +33 (-3)

1 Hire minus downsize
2 Invest more minus invest less

Are you ready to weather what comes next? Talk to your UBS Advisor.

About the survey: UBS surveyed 2,644 investors and 1,084 business owners with at least $1M in investable assets (for investors) or at least $1M in annual 
revenue and at least one employee other than themselves (for business owners), from March 30 – April 22, 2022. The global sample was split across 14 markets: 
Argentina, Brazil, Mainland China, France, Germany, Hong Kong, Italy, Japan, Mexico, Singapore, Switzerland, the UAE, the UK and the US. For the February 
results, UBS surveyed 4,200 investors and business owners globally, from January 4 – 24, 2022. 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.

67%
Optimistic 
(-11)

25%
 Neutral 

(+10)

8%
Pessimistic 

(+1)

... as confidence in own business for next 
12 months declines*

*Changes since February. Russia was excluded this time, but was included previously.

59% 
Business tax 
increases 
(+2)

57%
Supply chain 
issues 
(Unchanged)
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