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This report looks at regional sentiments and attitudes 
towards retirement in the UK. 

The idea of old age has shifted.

As people are living longer, the definition of “old” is changing. In this instalment of 
Investor Watch we have travelled around the globe to understand how investor* views on 
retirement have changed.

Across the US, UK, Germany, Hong Kong and Singapore, successful professionals are no 
longer constrained by classic notions of how to retire. Investors often see it as a period of 
new opportunity. 

Retirement is a time to pursue private passions. Across geographies – in the US, UK, 
Germany, Hong Kong and Singapore – investors want to travel and rediscover the world 
around them. 

But people also want to carry on living productive and stimulating lives as they get older. 
Many continue to find great purpose and enjoyment in their working lives. 

Now that many live longer, there is a sense that the possibilities in retirement have 
expanded dramatically. This view, however, does not always match the reality of how 
investors are planning ahead for their financial well-being.

Our survey results show that ‘work’ and ‘retirement’ are no longer viewed as separate and 
distinct phases of life. Increasingly, investors are embracing a long transition – which might 
last between the ages of 50 and 85…or even beyond. 

This necessitates a structured wealth planning approach to ensure that there are sufficient 
financial assets to fund projects, education and travel. 

As successful professionals get older, thoughts increasingly turn to legacy. For some this is 
about giving something back to society. But for most, it is being wise custodians of assets – 
for their own family and future generations.

*Notes 
“Investor” is defined as an individual who has investible assets over £250,000.
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Enjoying work 

Our research suggests that most respondents are very positive about work. They fi nd it satisfying 
and consider what they do to be an important part of who they are.

Many professionals are in no rush to give up work. Rather than counting the days until they can 
retire, they want to carry on. 

Pleasure in the working week

Almost nine in 10 respondents (89%) say they enjoy the work they do – and for a variety of 
reasons. More than half (59%) say their work is interesting or fulfi lling, while more than a third 
(37%) value the time they spend with their colleagues.

For some, fi nancial reward is a secondary consideration. As Michael Norton, a social entrepreneur 
who is still working at the age of 73 puts it: “Some people see work as a means to an end and the 
reward is enjoying the fruits of their labour; I enjoy the labour more than the fruits.”

The mindset of the entrepreneur
Like the other respondents, entrepreneurs enjoy their jobs. Possibly even more so: 76% say 
they fi nd Monday mornings just as exciting as Friday evenings (against an average across all 
respondents of 57%). But their motivations are different. One in fi ve entrepreneurs (20%) 
says the best thing about their job is the fl exibility it offers (against an overall average of 
11%), which may be why 37% say the lifestyle their work affords is one reason why they like 
what they do (compared with an overall average of 34%).

Question: At this moment in time, do you enjoy your work?

1

 “Some people see work as a means to 
an end and the reward is enjoying 
the fruits of their labour; I enjoy the 
labour more than the fruits.”
Social entrepreneur, 73

89%

11%

Yes

No
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Men and women enjoy their work for 
different reasons
Our findings suggest subtle differences in what men and women enjoy most about their 
work. For example, while 63% of men find their jobs interesting or fulfilling, only 53% of 
women agree. Broadly, the men in our survey are more likely to enjoy the money and lifestyle 
that come with their jobs, while women are more focused on other factors, notably the 
contribution they can make to the greater good.

Gender differences in what respondents like most about work

I find it interesting/fulfilling

The people I work with

The lifestyle that comes with my role

The contribution I make to the greater good

The amount of money I make

Total MaleFemale

53%

59%

63%

33%

32%

40%

25%

34%

40%

31%

28%

25%

24%

29%

32%

13954 Investor Watch_UK 2Q 2016_v10_Print.indd   4 04/05/2016   12:29



5UBS Investor Watch — 2Q 2016

Working on into retirement

More than one in three (34%) respondents say that while they are already sufficiently financially 
comfortable to be able to retire, they do not feel ready to do so. 

Some professionals do not even think of what they do as a ‘job’ in the conventional sense, perhaps 
because the word has negative connotations that they do not want to acknowledge. Marcelle 
Speller, the 65-year-old founder of Holiday-rentals.com and Local Giving, says: “I don’t actually see 
my job as a job, even though I’m working harder at this than I ever have at anything.” 

Similarly, Martyn Dawes, a 48-year-old ‘serial entrepreneur’ and founder of Coffee Nation, says: 
“Coffee Nation was a dream. It never felt like work, even on the down days. It was a privilege.”

Many also worry about what else they would do, with a quarter saying they don’t know how they 
would spend their time. “We’re in a financial position where I could retire now, if I wanted to, but I 
wouldn’t know what to do with myself,” says 69-year-old Peter Dawes, who works as a mortgage 
and insurance broker.

Question: Why do you choose to go on working, even though you could afford to retire?

 “We’re in a financial 
position where I could 
retire now, if I wanted to, 
but I wouldn’t know what 
to do with myself.” 
Mortgage and general insurance broker, 69

 “I don’t actually see my 
job as a job, even though 
I’m working harder at 
this than I ever have at 
anything.” 
Business owner, 65

I enjoy working too much

Most people I know my own age are still working

I don’t know how I could spend my time

Other (please specify)

I have not achieved everything I want to achieve in my career

I want to make more money first

I have tried retiring in the past, but it wasn’t for me

65.4%

27.1%

25.2%

21.5%

20.6%

15.9%

9.3%
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2
Taking risks 

There was a time when retirement was seen as a period in people’s lives when they would slow 
down, take it easy and eschew risk. That is no longer the case for the professionals in our research: 
they regard their retirement years as an opportunity to take on new challenges.

Not slowing down 

Where once the state retirement age would have marked a clear transition from work to 
retirement, our respondents no longer see it as signifi cant. Well over half (59%) say that, after 
turning 65, they will be exactly the same person as they have always been – just in an older body.

Only 23% of professionals see themselves having what might be described as a ‘traditional’ 
retirement – that is, doing no work at all. Almost half (46%) say they will be entering an exciting 
new time in their lives and almost three-quarters (71%) regard retirement as a time to do 
everything they have always wanted to do.

Question: Complete the following sentence: “When I am older than 65, I…”

...will be exactly the same person I always was – just in an older body

...will be entering an exciting new stage of my life

...expect to devote a substantial amount of time to public service (charity, philanthropy, community work, good causes)

...will be slowing down in most things that I do

...will have several different commercial projects and occupations on the go at once

...expect to be much busier than I am today

...plan to mentor young entrepreneurs

...will fund start-ups but not be involved in running them

59.1%

45.6%

24.2%

19.5%

16.4%

11.0%

8.8%

7.9%

71%
regard retirement as a time 
to do everything they have 
always wanted to do
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For a large number of respondents, work is expected to remain a key activity throughout their 
supposed retirement years. Asked when is the ideal time to retire from a professional career, their 
most common answer was “only when you are no longer performing at your best.”

Question: When do you plan to fully retire from all non-personal activity (i.e. any commercial, civic 
or charitable organisation?)

In my late 60s

Never or only when forced to do so by health

Before 60

In my 70s

As soon as I can

After 80

Before 50

I don’t know

25%

23%

17%

8%

4%

3%

2%

17%
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Finding a different gear

Despite respondents’ desire to carry on working, the precise nature of their work may change to 
some degree. So while a notable minority (16%) see themselves simply carrying on in the same 
kind of job, a far greater proportion (28%) expect to be working in a reduced capacity.

Question: What do you see yourself doing with your time when you reach the traditional 
retirement age?

Keeping the brain busy

Our research suggests that changing attitudes to retirement, for this demographic, are not driven 
entirely by money. More than half (52%) say they are not worried about potential constraints on 
their finances. Rather, they worry about where they will find mental stimulation if they move away 
from the world of work.

52%
say they are not worried 
about potential constraints 
on their finances

Doing the same kind of job I’m
doing now, but in a reduced capacity

Position of responsibility in 
not-for-profit organisation(s), such as

 trustee, governor, councillor, etc.

Nothing you would call ‘work’
– a traditional retirement

Doing the same kind of job
I’m doing now

Running my own business

Non-executive role in
commercial organisation(s)

Employed in a more fulfilling or
creative job than I’m doing now

Other (please specify):

Don’t know

Running a new or different business
 that I start between now and then

27.7%

24.2%

22.6%

16.4%

14.8%

13.8%

8.5%

8.2%

7.2%

3.1%
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That said, men appear more comfortable and confident when it comes to risk-taking than 
women. Three-quarters of men (75%) say they’re knowledgeable and experienced enough to take 
calculated risks, against only 56% of women.

Still hungry for risk

While older people might be expected to become more cautious and conservative, the opposite is 
true for the respondents in our research. “Each generation in Wates has been encouraged to take 
risks,” says 75-year-old Andrew Wates, a trustee of the Wates Family Enterprise Trust. “As a family 
business matures, its risk assessment tends to become more sophisticated. We really do believe 
that maintaining an entrepreneurial instinct is a significant priority for the family.” 

Many professionals in our survey feel the same way. More than two-thirds (67%) say their 
knowledge and experience have equipped them to take calculated risks, while 30% say they are 
more willing to take financial risks as they get older and wiser.

Question: Please indicate the extent to which you agree or disagree with the following statements

My confidence as an investor 
has grown as I have 

got older

60%

As I get older and wiser, I am
more willing to take

financial risks

I can afford to take a hit or two 
if risky investment doesn’t

work out

= 100%

57%

30%

Even though I am comparatively 
wealthy, I still dream about

winning the lottery 

My knowledge and experience
equips me to take

calculated risks

48%

67%
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Speculate to continue accumulating

Successful professionals’ appetite for risk means that significant numbers of them intend to take 
advantage of the 2015 pension freedom reforms, which allow individuals of retirement age to 
draw down income from their retirement savings in more flexible ways.

Question: On which of the following do you intend to use your pension savings? 

Investments to generate income (not including buy-to-let property)

Investment to generate capital growth

Capital consumption (day-to-day spending)

Gifts to family or friends

Cash donations to charity/worthy causes

Buy-to-let property

Buying an annuity

Other (please specify)

Launching a new business

Angel investing (such as in technology start-ups)

48.7%

42.8%

39.9%

32.1%

24.2%

20.1%

17.0%

11.3%

8.8%

8.8%
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Age and gender splits
Spending plans change with the advancing years. Younger age groups are far more likely 
to plan to use their pension savings for entrepreneurial activity – either by launching their 
own businesses or investing in other people’s start-ups. They are also less likely to be 
considering conventional pension investments or annuities, and are keener on buy-to-let 
property investment. 

Women, meanwhile, are less likely to anticipate investing their pension savings, whether for 
income or capital growth, than men. They are also less likely to plan gifts to family or friends, 
or even to run down their savings through day-to-day spending.

The entrepreneurial calling

Almost one in five professionals (18%) expect to be running their own enterprise in their 
traditional retirement years. Almost one in 10 (9%) say they will use their pension savings – once 
earmarked purely for annuities – to get a new business off the ground. 

Adrian Herring, the 42-year-old owner of Herring Shoes, doesn’t see any reason why people’s 
entrepreneurial spirit should dim as they get older. “I think you retire when your mind stops 
working, and I don’t think I’ll ever retire,” he says. “When I sit on a beach and look over and 
see an ice-cream seller, I think ‘he could sell more ice creams if he was at that plot down there’. 
As long as your mind is active, you don’t really retire.”

 “I think you retire when your mind stops working, and I 
don’t think I’ll ever retire.” 
Business owner, 42
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3
Leaving a legacy 

Professional people in a relatively comfortable fi nancial position recognise and appreciate their 
good fortune: a notable minority (30%) are keen to ‘give something back’. Signifi cant numbers 
of our respondents express a desire to support good causes. Many are also anxious to ensure that 
their loved ones will be well cared for in the future.

These fi ndings suggest that one important consideration for many professionals approaching later 
life is the ‘legacy’ they will leave – almost one in fi ve (17%) say they’re worried about how they 
will be remembered following their deaths. 

Giving back

More than half (59%) of respondents believe that wealthy people should give money to worthy 
causes, and just over a third (35%) say that the older they get, the more they want to support 
charitable concerns. 

Question: Please indicate the extent to which you agree or disagree with the following statements

That belief in the value of their time is refl ected in the number of respondents who look forward to 
working with not-for-profi t organisations during their retirement years.

Giving money makes me feel
better than making money

28%

Wealthy people should give
money to worthy causes

Contributing my knowledge and
expertise would be valuable

to a charitable cause 

66%

59%

The older I get, the more I want
to preserve our history/culture

for future generations 

The older I get, the more I want
to support charity

65%

35%

= 100%
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Providing for loved ones…

Professionals are keen to give their family and loved ones as much support as possible. Close to 
two-thirds (61%) of respondents say that one of their main motivations in accumulating wealth 
today is to ensure that they are able to leave an impactful financial legacy to their heirs.

Question: Please indicate the extent to which you agree or disagree with the following statements

Leaving a legacy with time and money
“I wanted to do something in philanthropy that would use my business skills as well as my 
money, and be challenging,” says 65-year-old Marcelle Speller, who founded and eventually 
sold Holiday-rentals.com, and subsequently set up Local Giving, an online platform and 
advocacy for local charities. “If I can use some of the skills I have built up over the years, 
that’s wonderful – I’m having more fun giving my money away than I did earning it.”

Speller says she thinks of Local Giving as her legacy. “What’s great about it is that it isn’t 
just the amount of money that we’re putting through,” she says, “but also that I feel I’ve 
built a platform and trained people so that their charities have the skills to survive in the 
21st century.”

 “If I can use some of the skills I have built up over the 
years, that’s wonderful – I’m having more fun giving 
my money away than I did earning it.” 
Business owner, 65

One of my main motivations to
make money now is to leave a good

financial legacy to my family/loved ones

I worry how I am going to be
remembered after I am gone 

17%

61%

When it comes to my financial
legacy for family/loved ones,

it is better to be safe than sorry

I worry that the financial legacy
I leave my family/loved ones

will not be enough

57%

19%

= 100%

13954 Investor Watch_UK 2Q 2016_v10_Print.indd   13 04/05/2016   12:29



14 UBS Investor Watch — 2Q 2016

Retirement is more than  
just a word. It’s a dynamic  
life phase loaded with  
hopes and fears.

As attitudes to work and retirement have changed, 
so our approach to financial planning must also 
evolve. The traditional notion of a ‘pension’ to fund 
a ‘retirement’ isn’t always an appropriate concept – 
particularly for those with significant investable assets. 

We need to think about the long transition in our 
professional lives and acknowledge that most people 
want to stay active, healthy, challenged and engaged. 
But that doesn’t mean we don’t need to plan very 
carefully for the final third of our lives. Lives that 
we hope will continue to be rewarding, stimulating, 
worthwhile…and fun. 

The key is to start early, find the right advice and stick 
to a plan that is aligned to your long-term goals. 
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About the survey 
UBS Wealth Management regularly surveys investors to keep a pulse on their needs, 
goals and concerns. After identifying several emerging trends in the survey data, UBS 
decided in 2012 to create the UBS Investor Watch to track, analyse and report the 
sentiment of affluent and high net worth investors. In this 2016 report, Investor Watch 
has been taken global for the first time. 

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

This report is based on a quantitative survey of 318 people from different regions of 
the UK conducted between 4th January 2016 and 25th January 2016. All respondents 
had investible assets of at least £250,000, with 47% having investable assets of over 
£1 million.

Over half of respondents (56%) were engaged in full-time employment; the remainder 
were split in roughly equal proportions between part-time employment, self-
employment and running their own businesses. We also conducted a series of qualitative 
interviews with a range of respondents. 

The UBS Investor Watch report also includes the following breakdowns: 
• Gender: 41% female respondents / 59% male respondents 
•  Entrepreneurs: 32% of respondents described themselves as self employed or running 

their own enterprise

UBS Wealth Management is a business division of UBS AG which is 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.

The price and value of investments and income derived from them can go down as well as up. You may not get 
back the amount you originally invested. This has been prepared solely for information purposes and is based upon 
opinions which reflect our current views but which may be liable to change, and upon sources believed to be reliable.  
Tax information is provided based upon our understanding of current tax legislation and applicable rates. These may change 
in the future and they may not apply to your individual circumstances. UBS does not give tax advice and you should consult 
your independent tax adviser for specific advice before entering into or refraining from entering into any investment.

© UBS 2016.
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