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• This 2023 biennial EY study of wealth management clients 
explores the way clients are behaving and expecting amidst 
market disruptions and rising complexities for achieving their 
financial goals

• To better help wealth management providers meet these 
changing expectations, we surveyed over 2,600 wealth 
management clients across 27 geographies to understand 
what matters most to them
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Methodology and approach

EY conducted a survey of over 2,600 clients around the world to understand how clients are navigating through 
market complexity and managing their expectation to feel empowered and satisfied in this fast changing environment.

Parameters Client profile

Regions: North America, Europe, Asia-Pacific, Latin 
America, Middle East

Profiling questions + topical questions

Local languages survey translation

Client respondents

2,600+ 
end-clients 

Wealth segment (assets)

• UHNW (US$30m+)
• VHNW (US$5m-US$29.9m)
• HNW (US$1m to US$4.9m)
• Affluent (US$250K to US$1m)

Age

• Millennials (25 to 41)
• Gen X (42 to 57)
• Baby Boomers (58+)

Varied respondents based on the following categories: 
Occupation, Risk Tolerance, Behavioral & Psychographic profiles 

46 Survey
Questions 

Multi-channel Online questionnaire, phone and interviews

2,600+ 
End-clients 

27
Geographies 

*The North America survey sample includes additional Canadian respondents that boosted their 
sample during fieldwork for a stronger representation; global results are weighted down to 
2070 respondents to reflect this appropriately.
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98
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Mixed
Execution only
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Ultra-high net worth
Very-high net worth

High net worth
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Boomer
Gen X

Millennial

Mexico
Chile

Brazil
Argentina

Latin America clients
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Executive Summary

1. Complexity

Product complexity and market volatility 
are increasing client appetite for stability 
and guidance, putting firms under pressure 
to ‘do more for less’ and creating 
opportunities for those that can help 
clients to navigate complexity efficiently. 

2. Empowerment

For maximum effect, wealth managers 
should further enhance hybrid models, 
using innovative collaboration tools to 
leverage growing appetite to mix in-person 
advice with virtual interactions and self-
service capabilities.

3. Value

Better product deployment and 
education and understanding of 
investors’ tenets and clarity over fees 
all have a role to play in delivering 
greater client satisfaction, trust and 
value.

While investors have largely moved past the initial shock of the COVID-19 pandemic, they still face ongoing 
disruptions and complexities in the global market that make investment decisions more challenging, leaving 
them feeling less financially prepared and more receptive to advice and guidance.

• Investors react to volatility and complexity 
in different ways, with a clear majority 
making changes in response

• Seeking more advice – including from new 
providers – is a key investor response to 
market volatility

• Wealth managers have a valuable 
opportunity to help clients navigate 
complexity, but will need innovative 
thinking to overcome the associated 
operational challenges

• Personalized engagement across all stages 
throughout wealth management journey is 
key to differentiation and client 
empowerment

• Enhanced multi-channel models harnessing 
innovative digital collaboration tools can 
deliver frequent, flexible advisor 
interactions 

• Greater interactivity, along with enhanced 
expert support, can further improve client 
satisfaction and empowerment

• Clients are relatively satisfied with product 
access, but there is an opportunity to 
improve perceived levels of product value –
especially for newer asset classes

• Better investor education and greater 
client involvement will strengthen the links 
between products, performance and 
outcomes 

• Client trust remains relatively high, but 
growing concerns over hidden costs imply 
a need for better transparency



Setting 
the scene
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Complexity is making wealth management feel harder

Complexity around investing needs

More than two-thirds of clients feel that managing their investing needs and wealth has become more 
complex over the last two years. 
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Complexity in the last 2 years

Financial planning for inheritance/wealth
transfer

Financial planning for retirement

Managing my wealth

My investing needs

44%

44%

54%

68%

44%

44%

35%

23%

12%

12%

10%

9%

More complex Same Less complex

52%
69%

80%

67%
52%

73%
74%

61%
84%

61%
74%

73%
63%

69%

68%
77%

59%
80%

68%

45%

45%
21%

20%

23%
33%

27%
14%

39%
16%

24%
20%

26%
27%
18%

21%
15%

31%
18%

23%

43%

4%
10%

10%
15%

12%

14%
5%

2%
10%

13%

11%
8%

11%
2%

9%

12%

Accomplished
Somewhat/well

Not at all

Mixed
Execution only

Discretionary
Advisory

Ultra-high net worth
Very-high net worth

High net worth
Mass Affluent

Boomer
Gen X

Millennial

Mexico
Chile

Brazil
Argentina

Latin America clients

Global clients

More complex Same Less complex

GENERATION

INVESTABLE 
ASSETS 

REGION

MANAGEMENT 
STYLE

FINANCIAL 
PREPAREDNESS
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Offensive 
Top financial goals

2019

Defensive 

2023

2021

Clients’ leading financial goals remain defensive

Goals remain largely defensive in comparison to recent years; most investors feel well prepared to meet 
their financial goals.

Financial Preparedness
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50%
30%

23%
10%

46%
35%

22%
16%

13%

51%
39%

30%

45%
18%

16%

56%
44%

35%

48%
46%

42%

Protect wealth
Ensure adequate income

Save to meet goals
Sustainability / ESG related

Grow investment returns
Diversify wealth

Reduce taxes
Wealth transition

Financial freedom

Ensure adequate income
Protect wealth

Save to meet goals

Diversify wealth
Reduce taxes

Wealth transition

Ensure adequate income
Protect wealth

Save to meet goals

Reduce taxes
Diversify wealth

Wealth transition 64%
80%

89%
65%

100%
90%

67%
56%

92%
64%

63%

75%
75%

61%
70%

69%

63%

Mixed
Execution only

Discretionary
Advisory

Ultra-high net worth
Very-high net worth

High net worth
Mass Affluent

Boomer
Gen X

Millennial

Mexico
Chile

Brazil
Argentina

Latin America clients

Global clients

I am well prepared or have met my financial goals
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Virtual channels are increasingly popular 

Account 
Opening

Financial 
Planning

Investment 
Management

Account 
Management

Clients are showing a clear willingness to engage more via virtual collaboration; they are increasingly likely 
to prefer virtual collaboration for planning, advice and account management activities.

Account 
Opening • Account opening process

Financial 
Planning

• Conducting planning activities, 
monitoring and reviewing

• Getting advice on how external variables 
can impact your financial plan

• Discussing how your values are reflected 
and impacting your plan

• Creating a holistic plan using data from 
other providers

Investment 
Management

• Conducting portfolio management 
• Receiving advice on products, market 

trends, investment purpose and values

Account 
Management

• General account / portfolio updates
• Making changes to account management
• Receiving / discussing exclusive 

offerings

Wealth Management Activities
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54%

41% 40%
35%

19%

41%
46% 44%

27%

19%
14%

20%

0%

10%

20%

30%

40%

50%

60%

In-person or face-to-face

Via virtual collaboration such as video chat or email

Via digital platforms such as app or website
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Fintech

Digital 
Assets / 
Crypto 
Trading 
Platform

Alt. 
Invest-

ment Firm

Family 
Office

Commer-
cial or 
Retail 
Bank

Full-
service 

institution

Private 
Bank

Asset / 
Fund 

Manager

Individual 
Financial 
Advisory 

Firm

Brokerage 
Firm / 

Platform
Annuity Other

Investment 
Services 77% 70% 64% 67% 69% 59% 59% 62% 52% 60% 55% 50%

Banking & 
Insurance 

Services
67% 55% 58% 62% 54% 50% 42% 46% 45% 43% 46% 50%

Financial 
Planning 
Services

74% 63% 66% 51% 69% 50% 56% 55% 47% 60% 56% 0%

Specialized 
Services 64% 65% 69% 56% 72% 60% 60% 59% 55% 58% 62% 50%

Clients are signaling for more advice

Fintech investors and those with significant exposures to innovative asset classes exhibit above-average 
appetite for more advice from their wealth management providers. 

Newer Providers / 
Asset Classes

Traditional Providers / 
Asset Classes
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% of clients who currently use at least one product in category looking for more advice

Clients looking 
for more advice
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Asset movement is high, especially for the younger investors

Planning to Move Assets Moving Reason

More than half of all clients plan to add a new provider, move money to another provider, or switch 
altogether in the next 3 years. Millennials are more than twice as likely to move assets than Boomers.
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35%
64%

100%

76%
65%

39%
61%

11%
41%

73%
61%

39%
59%

75%

72%
45%

57%
61%
62%

45%

Accomplished
Somewhat/well

Not at all

Mixed
Execution only

Discretionary
Advisory

Ultra-high net worth
Very-high net worth

High net worth
Mass Affluent

Boomer
Gen X

Millennial

Mexico
Chile

Brazil
Argentina

Latin America clients

Global clients

% clients planning to move

GENERATION

INVESTABLE 
ASSETS

REGION

MANAGEMENT
STYLE

FINANCIAL 
PREPAREDNESS

24%

20%

15%

13%

7%

7%

5%

4%

3%

1%

23%

26%

11%

14%

8%

12%

3%

3%

0%

1%

21%

17%

12%

8%

26%

4%

0%

0%

0%

0%

Diversifying accounts across
multiple providers

A reason to do with investment
performance

A reason to do with market
volatility

I want to work with a more
diverse team

A reason to do with technology
/ digital capabilities

A reason to do with products /
services

A reason to do with cost

Consolidating accounts with
another provider

Lack of ESG commitments from
my advisor

A reason to do with customer
service

Millennial Gen X Boomer
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34%

22%

51%

11%

4%

36%

6%
4%

33%
30%

53%

26%
23%

32%

43%

10%
13%

27%

13%

38%

30%

50%

23%
27% 28%

48%

18% 16%

40%

16%

Asset/fund
manager

Brokerage firm /
platform

Full-service
institution

Commercial/retail
bank

Independent
financial advisory

firm

Private bank Alternative
investment firm

Fintech (Robo-
adviser, Neobank

etc.)

Annuity Provider Digital assets /
crypto wallet

trading platform

Family office

2021
2023
In 3 years' time

Industry segments that stand to benefit from investors adding providers

Types of wealth management providers investors currently use, and which types they expect to use in three years’ time
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Investors are seeking additional advice and are open to adding new providers, with significant growth seen 
in Fintechs and digital assets platforms.



Navigating 
complexity
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Market volatility has prompted investors to take action

Clients have taken action in similar proportions in response to market volatility, equally moving to active 
investments and seeking safety with increased allocation towards savings/deposits.
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Active response to 
market volatility in 
past 2 years

Safety response to 
market volatility in 
past 2 years

42%
41%

80%

58%
58%

20%
33%

34%
19%

48%
43%

25%
38%

54%

60%
22%

31%
39%
42%

33%

28%
29%

20%

24%
22%

25%
38%

22%
31%

30%
27%

28%
31%

27%

26%
25%

26%
45%

29%

46%

31%
30%

18%
20%

55%
29%

44%
50%

22%
29%

47%
31%

19%

13%
53%

43%
16%

29%

22%

Accomplished
Somewhat/well

Not at all

Mixed
Execution only

Discretionary
Advisory

Ultra-high net worth
Very-high net worth

High net worth
Mass Affluent

Boomer
Gen X

Millennial

Mexico
Chile

Brazil
Argentina

Latin America clients

Global clients

Increasing allocations to savings/deposits
No change
Decreasing allocations to savings/deposits

31%
44%

41%

54%
55%

32%
39%

39%
24%

49%
42%

35%
38%

52%

47%
35%

43%
41%
43%

34%

31%
32%

20%

28%
25%

28%
37%

28%
31%

30%
38%

34%
31%

32%

30%
18%

30%
55%

32%

46%

38%
24%

39%

18%
20%

40%
25%

33%
45%

21%
20%

31%
31%

17%

23%
47%

28%
5%

25%

21%

Accomplished
Somewhat/well

Not at all

Mixed
Execution only

Discretionary
Advisory

Ultra-high net worth
Very-high net worth

High net worth
Mass Affluent

Boomer
Gen X

Millennial

Mexico
Chile

Brazil
Argentina

Latin America clients

Global clients

Increasing allocations to active investments
No change
Decreasing allocations to active investments

GENERATION

INVESTABLE 
ASSETS

REGION

FINANCIAL 
PREPAREDNESS

MANAGEMENT
STYLE
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Certain behaviors result frequently from portfolio volatility 
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A majority of investors change their investment approach in response to decreases in their portfolio value.
In response, investors want to review financial plans and are seeking out more advice.

88%
Latin American 
respondents change 
investment behavior due 
to decline in portfolio 
value

M
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t c
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s 
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lin
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62%
72% 70% 65%

90%
73% 70% 69%

82%
68% 69%

85%
93%

76%
88%

75%
62%

In response to decline, investors want more financial plan reviews

53%
64% 67%

60%
70%

63% 68%
60% 60% 59%

71%

52%
40%

65% 65%
53%

66%

In response to decline, investors are seeking additional advice



2023 EY Global Wealth Research: Latin America key findings

46%
53%
54%

46%

67%
69%

43%
33%

56%
47%

39%

53%
67%

32%
39%

45%

34%

Mixed
Execution only

Discretionary
Advisory

Ultra-high net worth
Very-high net worth

High net worth
Mass Affluent

Boomer
Gen X

Millennial

Mexico
Chile

Brazil
Argentina

Latin America clients

Global clients

Enabled client / wealth manager to diversify portfolio / spread risk

45%

42%

36%

33%

Impacts of complexity has benefitted some investors
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Boomers and VHNW+ investors are among cohorts who have benefited from increased investment options.

Impact of increase in investment options

Made me money

Made me more confident in 
attaining my financial goals

Enabled me to invest in 
more sustainable / socially 

responsible investments  

GENERATION

INVESTABLE 
ASSETS

REGION

MANAGEMENT
STYLE

Enabled client / wealth 
manager to diversify 

portfolio / spread risk
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31%

26%

19%

11%

6%

Complexity has also had negative impacts
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Product complexity has negatively impacted investors differently, with the largest consequence being 
exposure to more market volatility.

Impact of increase in investment options

Exposed me to more 
market volatility

Made it more difficult to 
understand how my money 

is invested

Lost me money

Encouraged me to seek a new 
wealth provider/advisor

Made me less confident in 
attaining my financial goals

28%
31%

80%

31%
22%

40%
30%

22%
26%

33%
32%

27%
36%

29%

26%
50%

29%
32%

31%

27%

Accomplished
Somewhat/well

Not at all

Mixed
Execution only

Discretionary
Advisory

Ultra-high net worth
Very-high net worth

High net worth
Mass Affluent

Boomer
Gen X

Millennial

Mexico
Chile

Brazil
Argentina

Latin America clients

Global clients

Encouraged client to more market volatility

GENERATION

INVESTABLE 
ASSETS

REGION

FINANCIAL 
PREPAREDNESS

MANAGEMENT
STYLE
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clients
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Need for more advice across services

29%
59%
59%

60%
80%

35%
57%

5%
17%

70%
61%

28%
66%

62%

66%
50%
51%

48%
56%

50%

Financial Planning Services

Clients indicate they are looking for more advice across services
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Mass affluent and HNW investors are signalling the clearest appetite for more advice.

38%
62%
61%

63%
60%

49%
62%

28%
43%

63%
70%

41%
66%

63%

72%
45%

54%
57%

60%

46%

Specialised Services

GENERATION

INVESTABLE 
ASSETS

REGION

FINANCIAL 
PREPAREDNESS

MANAGEMENT
STYLE

44%
61%

20%

60%
75%

39%
64%

17%
45%

64%
63%

47%
59%

63%

66%
55%

53%
54%

59%

48%

Accomplished
Somewhat/well

Not at all

Mixed
Execution only

Discretionary
Advisory

Ultra-high net worth
Very-high net worth

High net worth
Mass Affluent

Boomer
Gen X

Millennial

Mexico
Chile

Brazil
Argentina

Latin America clients

Global clients

Investment Services

25%
53%

20%

64%
60%

24%
48%

0%
29%

64%
42%

31%
49%

60%

65%
35%

41%
46%

50%

40%

Banking & Insurance
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Preferred contact methods (selected all that applied)

Prospective clients prefer to be directly contacted

Prospective clients prefer to be contacted directly, through calls or emails, but self-discovery options like 
digital marketing and advisor matching remain important discovery methods, especially for millennials.

GENERATION

INVESTABLE 
ASSETS

REGION

FINANCIAL 
PREPAREDNESS

MANAGEMENT
STYLE
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32%
38%

20%

43%
33%

29%
39%

22%
26%

39%
42%

26%
39%

41%

40%
17%

37%
48%

37%

37%

Accomplished
Somewhat/well

Not at all

Mixed
Execution only

Discretionary
Advisory

Ultra-high net worth
Very-high net worth

High net worth
Mass Affluent

Boomer
Gen X

Millennial

Mexico
Chile

Brazil
Argentina

Latin America clients

Global clients

Call or email from advisor

11%
31%

20%

39%
28%

13%
31%

0%
12%

35%
30%

16%
28%

35%

45%
8%

23%
18%

29%

31%

Call or email from provider

25%
18%

41%

22%
33%

9%
17%

11%
2%

23%
22%

5%
20%

26%

32%
10%
10%

18%
19%

20%

Direct mail

7%
28%

80%

28%
22%

29%
26%

22%
19%

31%
24%

21%
20%

36%

21%
20%

35%
32%

27%

25%

Digital marketing

7%
24%

20%

32%
30%

7%
22%

0%
7%

32%
13%

5%
22%

30%

27%
15%

18%
25%

22%

19%

Advisor matching service provider



2023 EY Global Wealth Research: Latin America key findings

Preferred engagement channel during the account opening processImportance of account opening activities

Clients value in-person contact with digital tracking during account opening

Importance of Account Opening activities, capabilities, and interaction preferences:

Page 20

Ability to initiate funding

Pre-filled linked data from 
external accounts

Track status digitally

Clear onboarding steps

Client indicated very important or important activities

Ability to share setup 
documents digitally

Personalised welcome 
experience

Pre-filled data entry based on 
submitted documents

Introduction to the wealth 
management team

88%

85%

83%

83%

77%

76%

73%

69%

27%

19%

54%

Via digital platforms
such as app or

website

Via virtual
collaboration such as
video chat or email

In-person or face-to-
face

% 
of

 c
lie

nt
s
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Clients balance a mix of in-person and virtual preferences for financial planning

Importance of Financial Planning Activities Preferred Engagement Channel Frequency of Activities

In-person with my advisor

With my advisor via virtual tools (e.g., phone, video)

By myself through digital tools

Less than once per year

Every year

Every 3 months

Once a month or more

Importance of Financial Planning activities, interaction methods and frequency preferences:
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Creating and maintaining 
financial plan

Monitoring and reviewing 
progress to goals

Advice on how external 
variables impact plan

Discussing how values are 
reflected in and impact the plan

Creating a holistic plan using 
data from other providers

Client indicated very important or important activities

92%

91%

90%

83%

64%

37%

49%

37%

42%

37%

51%

36%

38%

36%

42%

12%

14%

25%

22%

20%

8%

6%

3%

8%

21%

32%

43%

22%

31%

49%

44%

36%

47%

42%

25%

16%

15%

28%

19%

5%
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Regular portfolio monitoring is highly important and can be done virtually

Advice on ESG and sustainable 
investing 

Changes to my investment 
portfolio

Portfolio performance reviews

Ability to simulate portfolio 
strategies

Client indicated very important or important activities

67%

83%

86%

90%

83%

84%

87%

87%

88%

Access to product specialists

Ability to understand my 
purpose and values 

Involvement in investment 
model & product selection

Advice on market trends / 
access to market knowledge or 

expertise
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Importance of Investment Management and Advice activities, interactions methods and frequency 
preferences:

Importance of Investment Management Activities Preferred Engagement Channel Frequency of Activities

46%

34%

38%

54%

16%

12%

7%

7%

33%

43%

48%

36%

12%

14%

In-person with my advisor

With my advisor via virtual tools (e.g., phone, video)

By myself through digital tools

Less than once per year

Every year

Every 3 months

Once a month or more

Incorporating investments that 
align with my values
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41%

39%

26%

40%

42%

51%

19%

19%

23%

Importance of ongoing account management and maintenance activities

In-person with my advisor
With my advisor via virtual tools (e.g., phone, video)
By myself through digital tools

93%

92%

83%

83%

77%

77%

79%

69%

61%

Complete online view
of financial position

Swift responses to queries

Regular / periodic contact

Update risk suitability profile

Change ways to
communicate with provider

Customise how I receive
and view reporting

Access to senior team
members or specialists

Receive preferential / invitation
only products or pricing

Events to meet and socialize with
wealth provider and other customers

Swift responses to queries

Complete online view of 
financial position

Regular / periodic contact
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Importance of ongoing Account Management and Maintenance activities, capabilities, and interaction 
preferences:

Clients value speed and access for performing account updates and maintenance

Preferred engagement channel

Update risk suitability profile

Customise how to receive 
and view reporting

Change ways to 
communicate with provider

Events to meet/socialize with 
wealth provider and other clients

Access to senior team 
members or specialists

Receive preferential / invitation 
only products or pricing
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% of clients indicating importance of access to market experts% of clients indicating importance of access to product specialists

The opportunity to leverage product specialist and market experts is valued.

Access to specialized support can further personalize client experience
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Performance and fees are the primary drivers for selecting a WM
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Access to a range of products, competitive fees, brand, and investment performance are the leading 
drivers for selecting a wealth management provider.

Top drivers of wealth manager selection



2023 EY Global Wealth Research: Latin America key findings

Clients are satisfied with core products, but less satisfied with newer asset class

Product access and performance satisfaction is generally high; however, there is an opportunity to improve 
satisfaction for digital assets.

Investment services product 
performance satisfaction
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Banking & insurance product 
performance satisfaction
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Financial planning service 
product performance satisfaction

81%

77%

69%

Retirement
Planning

Estate Planning
& Trusts

Tax Planning

% 
O

f C
lie

nt
s

% 
O

f C
lie

nt
s

Specialized services product 
performance satisfaction
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Lower performing satisfaction products
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Pricing transparency statements 

Trust and confidence is high, but clients still show concerns with hidden cost
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Clients trust wealth managers and the value for fee remains relatively high, but many clients still maintain 
concerns over hidden costs; notably self-directed and mass affluent clients.
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Preferred payment model

20% 20%

9%

35%

22%
24%

11%

26%

32%

27%

20%

31%

19%

29%

20%
18%

45%

7%

4%

25%

43%

9% 9%

2%

18%

11% 10%

3%

9%
7% 7% 7%

11%
8%

10%
7% 7% 6% 5%

11%

5%
3%4% 3% 4%

2%

7%

3%
0%

Total Advisory clients Discretionary clients Execution only clients Millennial Gen X Boomer

Performance Based Fixed Combination Of Structures Percentage Of AUM Transaction-Based Subscription Pay Per Hour

Clients continue to show a preference for varied payment models
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Clients continue to prefer other payment models than standard AUM-based pricing; fixed, performance-
based, and combination fees are preferred by most clients.
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EY  |  Building a better working world

EY exists to build a better working world, helping 
create long-term value for clients, people and 
society and build trust in the capital markets.

Enabled by data and technology, diverse EY 
teams in over 150 countries provide trust 
through assurance and help clients grow, 
transform and operate.

Working across assurance, consulting, law, 
strategy, tax and transactions, EY teams ask 
better questions to find new answers for the 
complex issues facing our world today.
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