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Investors balance recession 
concerns with improving 
stock market outlook

Mixed news, 
mixed views

Investors speak Global November 2022

UBS Investor Sentiment

Investors expect a recession soon

Recession

Diverse approaches | Investors 
weigh stocks, cash and borrowing

Market outlook | Strong demand 
gives hope for better months ahead

Recession rising | Most investors 
expect a recession by year end

Key findings

By market (in %)

Asia

63 Japan

49 Hong Kong

46 Singapore 

38 UAE 

29 Mainland China

US

63

Latin America

59 Argentina

46 Brazil

36 Mexico

28% 
First half of 2023

20% 
July 2023 or later

52% 
Already here/ 
Before the end of 2022 Europe

62 UK

57 France

53 Italy

38 Germany
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... and half have already cut spendingInvestors expect higher inflation in 2023 ...

Investors think interest rates will go up
in 2023 ...

… and they plan to take action if interest rates 
increase in the next few months

Top investor concerns: inflation, geopolitics and recession*

Mixed reactions to current environment 

Investors have mixed plans for borrowing

*Changes since August 2022.

62% Increase

19% Stay the same 

19% Decrease

55% 
Geopolitical risk (-1) 
(e.g., Russia/Ukraine)

55% 
Inflation (-2)

48%

49% 
No current need for 

borrowing

25% 

Borrow money now before 
rates increase further

26% 

Wait until rates are lower 
to borrow money

69%  say rates will increase

Add to cash

Add alternatives

Adjust sector allocations

38%

31%

31%

54% 
Recession in my 
market (+5)

are reducing spending



3 of 7

Jump to  Recession  |  Mixed reactions to current environment  |  Business owners

Outlook and investments

Short-term stock market outlook begins 
to recover, though pessimism remains (in %)

Some investors see reasons for optimism 

57%
Remain the 
same

11%
Decrease 
investments

32%
Increase 
investments

55%
Remain the 
same

15%
Decrease 
investments

30%
Increase 
investments

Some investors see opportunity in the current market*
% more likely to invest in current environment

Many investors poised to act on market moves in the next few months

34%
Stocks in my 

region (+6)

30%
Gold (-1)

30%
Bonds in my
region (+4)

29%
Real estate (+1)

28%
Oil (Unchanged)

46%  Continuing strong demand 
 for goods and services

43%  Return to normal after COVID-19

41%  Company earnings remain strong

*Changes since August 2022.
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However, recession and rising costs are top concerns 

How business owners are addressing higher costs

Are you ready for what comes next? Talk to a UBS Advisor.

About the survey: UBS surveyed 2,913 investors and 1,198 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 September 28 – October 17, 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 August results, UBS surveyed 2,864 investors and 1,129 business owners globally from June 29 – July 19, 2022. For the previous year results, 
UBS surveyed 3,004 investors and 1,202 business owners globally from September 28 – October 18, 2021.

Business owners

Despite recession fears, business owners continue 
to fill post-COVID labor gaps ...*

… and are still optimistic about their business 
for the next 12 months*

57%
Recession in 
my market

54% 
Rising materials 
costs

54% 
Wage 
inflation

54% 
Geopolitical 
risk

53% 
Rising interest 
rates

47%
Keep workforce 
the same (-9)

+29 Net hiring1 (+5)

*Changes since August 2022.
1 Hire minus downsize
2 Invest more minus invest less

72%
Optimistic
(-1)

8%
Pessimistic
(Unchanged)

20%
Neutral
(+1)

12%
Downsize 

(+2)

41%
Hire (+7)

39%
Invest more
(-1)

50%

Invest the same
(+3)

11%
Invest less

(-2)

+28 Net investing2 (+1)

46% Buying from lower cost providers 45% Increasing prices
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This document has been prepared by UBS AG, its subsidiary or affiliate (“UBS”).
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and distinct, differ in material ways and are governed by different laws and separate arrangements. It is important that you understand the ways in which we 
conduct business, and that you carefully read the agreements and disclosures that we provide to you about the products or services we offer. For more 
information, please review client relationship summary provided at ubs.com/relationshipsummary, or ask your UBS Financial Advisor for a copy.
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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 recom-
mendation 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 you understand the ways in which we 
conduct business, and that you carefully read the agreements and disclosures that we provide to you about the products or services we offer. For more 
information, please review client relationship summary provided at ubs.com/relationshipsummary, or ask your UBS Financial Advisor for a copy.

Sustainable investing strategies aim to incorporate environmental, social and governance (ESG) considerations into investment process and portfolio construc-
tion. 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 Copenha-
gen, 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 Finanzdienstle-
istungsaufsicht), 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 Bundes-
bank), 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 
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Sucursal en España is subject to the joint supervision of the European Central Bank (“ECB”), the German Central bank (Deutsche Bundesbank), the German 
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incorporated in Switzerland whose registered offices are at Aeschenvorstadt 1, CH-4051, Basel and Bahnhofstrasse 45, CH-8001 Zurich). Registered Address: 
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