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Methodology
These survey results contain the opinions of the respondents and are not necessarily those of PIMCO.
The data contained within the report may not be related to any PIMCO product or strategy and should
not be relied upon for any investment decision.
BACKGROUND
In 2018, PIMCO commissioned The Harris Poll to conduct an online survey of 1,500 U.S. adults 18 and older,
including 748 women. All respondents had over $10,000 in investable assets and at least some financial
decision-making responsibility within the household. 317 women had over $100,000 in investable assets.
CURRENT SURVEY
PIMCO and The Harris Poll conducted a similar online survey this year to gauge if and how the climate of
uncertainty had effected women’s attitudes and behavior toward investing. The survey was conducted from
September 9 through 17, 2020, reaching 1,001 U.S. adults 18 and older, including 448 women. Again, all
respondents had over $100,000 in investable assets and at least some financial decision-making responsibility
within the household.
The online survey is not based on a probability sample and therefore no estimate of theoretical sampling can be
calculated. The sample of individuals was not large enough to draw broader conclusions during the current
economic landscape. Still, the pandemic presented an unprecedented financial crisis that allows us to see how
women react in times of uncertainty, and how investment professionals can help them during these times.
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Disclosures
Past performance is not a guarantee or a reliable indicator of future results. All investments contain risk and may lose value. Forecasts, estimates and certain information contained herein are based upon proprietary research
and should not be considered as investment advice or a recommendation of any particular security, strategy or investment product. There is no guarantee that stated results will be achieved. Statements concerning financial market
trends or portfolio strategies are based on current market conditions, which will fluctuate. There is no guarantee that these investment strategies will work under all market conditions or are appropriate for all investors and each
investor should evaluate their ability to invest for the long term, especially during periods of downturn in the market. Outlook and strategies are subject to change without notice.
This material contains the current opinions of the survey respondents but not necessarily those of PIMCO and such opinions are subject to change without notice. PIMCO has no duty or obligation to update the information contained
herein. This material is distributed for informational purposes only and should not be construed as a solicitation of an offer to buy or sell any securities or related financial instruments in any jurisdiction. Information contained herein
has been obtained from sources believed to be reliable, but not guaranteed.
PIMCO as a general matter provides services to qualified institutions, financial intermediaries and institutional investors. Individual investors should contact their own financial professional to determine the most appropriate investment
options for their financial situation. This is not an offer to any person in any jurisdiction where unlawful or unauthorized. | Pacific Investment Management Company LLC, 650 Newport Center Drive, Newport Beach, CA 92660 is
regulated by the United States Securities and Exchange Commission. | PIMCO Europe Ltd (Company No. 2604517) and PIMCO Europe Ltd - Italy (Company No. 07533910969) are authorised and regulated by the Financial
Conduct Authority (12 Endeavour Square, London E20 1JN) in the UK. The Italy branch is additionally regulated by the Commissione Nazionale per le Società e la Borsa (CONSOB) in accordance with Article 27 of the Italian
Consolidated Financial Act. PIMCO Europe Ltd services are available only to professional clients as defined in the Financial Conduct Authority’s Handbook and are not available to individual investors, who should not rely on this
communication. | PIMCO Europe GmbH (Company No. 192083, Seidlstr. 24-24a, 80335 Munich, Germany), PIMCO Europe GmbH Italian Branch (Company No. 10005170963) and PIMCO Europe GmbH Spanish Branch (N.I.F.
W2765338E) are authorised and regulated by the German Federal Financial Supervisory Authority (BaFin) (Marie- Curie-Str. 24-28, 60439 Frankfurt am Main) in Germany in accordance with Section 32 of the German Banking Act
(KWG). The Italian Branch and Spanish Branch are additionally supervised by the Commissione Nazionale per le Società e la Borsa (CONSOB) in accordance with Article 27 of the Italian Consolidated Financial Act and the Comisión
Nacional del Mercado de Valores (CNMV) in accordance with obligations stipulated in articles 168 and 203 to 224, as well as obligations contained in Tile V, Section I of the Law on the Securities Market (LSM) and in articles 111,
114 and 117 of Royal Decree 217/2008, respectively. The services provided by PIMCO Europe GmbH are available only to professional clients as defined in Section 67 para. 2 German Securities Trading Act (WpHG). They are not
available to individual investors, who should not rely on this communication| PIMCO (Schweiz) GmbH (registered in Switzerland, Company No. CH-020.4.038.582-2), Brandschenkestrasse 41, 8002 Zurich, Switzerland, Tel: + 41 44
512 49 10. The services provided by PIMCO (Schweiz) GmbH are not available to individual investors, who should not rely on this communication but contact their financial adviser. | PIMCO Asia Pte Ltd (Registration No.
199804652K) is regulated by the Monetary Authority of Singapore as a holder of a capital markets services licence and an exempt financial adviser. The asset management services and investment products are not available to
persons where provision of such services and products is unauthorised. | PIMCO Asia Limited is licensed by the Securities and Futures Commission for Types 1, 4 and 9 regulated activities under the Securities and Futures
Ordinance. PIMCO Asia Limited is registered as a cross-border discretionary investment manager with the Financial Supervisory Commission of Korea (Registration No. 08-02-307). The asset management services and investment
products are not available to persons where provision of such services and products is unauthorised. | PIMCO Australia Pty Ltd ABN 54 084 280 508, AFSL 246862. This publication has been prepared without taking into account
the objectives, financial situation or needs of investors. Before making an investment decision, investors should obtain professional advice and consider whether the information contained herein is appropriate having regard to their
objectives, financial situation and needs. | PIMCO Japan Ltd, Financial Instruments Business Registration Number is Director of Kanto Local Finance Bureau (Financial Instruments Firm) No. 382. PIMCO Japan Ltd is a member of
Japan Investment Advisers Association and The Investment Trusts Association, Japan. All investments contain risk. There is no guarantee that the principal amount of the investment will be preserved, or that a certain return will be
realized; the investment could suffer a loss. All profits and losses incur to the investor. The amounts, maximum amounts and calculation methodologies of each type of fee and expense and their total amounts will vary depending on
the investment strategy, the status of investment performance, period of management and outstanding balance of assets and thus such fees and expenses cannot be set forth herein. | PIMCO Taiwan Limited is managed and
operated independently. The reference number of business license of the company approved by the competent authority is (109) Jin Guan Tou Gu Xin Zi No. 027. 40F., No.68, Sec. 5, Zhongxiao E. Rd., Xinyi Dist., Taipei City 110,
Taiwan (R.O.C.), Tel: +886 2 8729-5500. | PIMCO Canada Corp. (199 Bay Street, Suite 2050, Commerce Court Station, P.O. Box 363, Toronto, ON, M5L 1G2) services and products may only be available in certain provinces or
territories of Canada and only through dealers authorized for that purpose. | PIMCO Latin America Av. Brigadeiro Faria Lima 3477, Torre A, 5° andar São Paulo, Brazil 04538-133. | No part of this publication may be reproduced in
any form, or referred to in any other publication, without express written permission. PIMCO is a trademark of Allianz Asset Management of America L.P. in the United States and throughout the world. ©2020, PIMCO.
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PART 1: REVISITING WOMEN INVESTORS

2018 findings: Women model characteristics of ideal investors
2018 Findings
Understanding affluent women’s views on
money, wealth and investing
U.S. women are increasingly in charge of personal wealth.
As of 2020, women control a third of total U.S. household
financial assets – approximately $10 trillion. That number
is expected to triple over the next decade.*
In 2018, PIMCO commissioned a large-scale market
survey to gain insight into this important segment of the
investing population.

Clear investment goals
Women's goals are more purposeful than cumulative, with the vast majority
investing as a means of living their desired lifestyles. 84% see investing as a tool for
creating choices in life and include seeing their portfolio advance toward their
lifestyle goals among the top 3 indicators of performance.

Reasonable performance expectations
Women evaluate their performance by their own standards. 6 in 10 say generating
steady income is a top indicator of success (61%), and 71% would rather meet their
personal financial goals than outperform the market.

One key finding from this research was that women have
many of the attitudes and behaviors of ideal investors.

Well considered risk philosophy
68% would take on less risk even if it meant taking longer to reach their goals.

*Source: McKinsey & Company report “Women as the next wave of growth in U.S. wealth management” July 29, 2020
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PART 1: REVISITING WOMEN INVESTORS

2020 changes: COVID-19 and economic uncertainty

Women took the brunt of COVID-19
The COVID-pandemic spread with alarming speed, taking
an extreme toll on America’s health and economy. The
government-mandated shutdown in February lead to a
dramatic drop in GDP, sudden volatility in the stock market
(as measured by the S&P 500 Index) and a significant decline
in bond yields (as measured by 10-year U.S. Treasuries).
This situation stressed all Americans, but by many measures
it put an outsized burden on women. Women were more likely
to lose their jobs,* more likely to bear the responsibility for
children when schools and day cares closed and more likely
to care for sick family members.

Women felt the force of pandemic unemployment

Women’s unemployment
increased by 2.7% more
than men’s in April.

Women’s
unemployment
increased by
2.7% more
than men’s in
April 2020.

“Working from home has highlighted and
compounded the heavier domestic burden
borne by women.”
New York Times, June 3, 2020
Pandemic Could Scar a Generation of Working Mothers

*Labor Department, April 3, 2020. 701,000 jobs were lost in March, 60% of which were held by women.
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PART 1: REVISITING WOMEN INVESTORS

Mid-pandemic mindset: How women are coping

Prioritizing survival today over planning
for tomorrow
2020 financial markets tested even the most seasoned
investors. PIMCO commissioned a second online survey to
determine how the climate of uncertainty impacted women
investors in particular.

Women’s primary mindset

47%

27%

26%

Survival mode

Reset mode

Recovery mode

Our research showed that already time-starved women
struggled to keep up. Understandably, this was especially
true among women with children, 72% of whom said lack of
time was often the biggest challenge of their day (up 18%
from women overall).
Women overall listed coping with uncertainty as their biggest
daily challenge, leading almost half of them to describe their
primary mindset as “survival mode,” where they were just
trying to get through the pandemic day-by-day.

58% say “planning for tomorrow is
difficult when there is already so much on
my plate today” (up 17% from 2018)
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PART 2: ATTITUDES TOWARD INVESTING

Wake-up call: More engagement, planning and goal setting

Survival mode leads to increasing
levels of attention and concern
Most of the women we spoke with experienced a
direct impact to their physical or financial health,
with 1 in 4 women under 40 saying their household
lost income due to the pandemic (24%).

Women responded to this financial wake-up call
with increasing concern over their personal
finances, investments and income/job security. Of
those who started prioritizing investing more in the
last six months, 41% said it was because market
volatility had opened their eyes to how vulnerable
their investments were.
60% of the women we surveyed said the pandemic
has made them realize they need more of a
financial plan (72% among women under 40), with
1 in 3 reporting they have started looking at their
existing portfolio with greater concern (35%).

Level of concern compared to pre-pandemic
Outliving my retirement assets

28%

My retirement savings

34%

My personal finances

32%

My investments

38%

My income / job security

28%

57% of affluent
women say they
are are “worried
about outliving
their retirement
saving assets.”

63%

55%
57%
50%
60%
More

The same

64% of women say “COVID-19 has made
me realize I need to be more engaged with
my investments.”
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PART 2: ATTITUDES TOWARD INVESTING

Shifting priorities: Focus on stability and retirement

Top financial goal

Financial goals then and now
As women pay more attention to their
finances, they are also reconsidering their
investment goals.
In 2018, our research showed that women
were primarily investing to achieve lifestyle
goals and to have the freedom to make
choices as opportunities arise. As a result,
the top financial goal reported at that time
was to meet short-term and long-term life
goals (31%).
*
Women today are now placing a greater
emphasis on security. In 2020, 28% of
women listed financial stability as their top
goal (up from 20% in 2018). In addition,
25% of women listed retirement as a
priority, up from 23% in 2018.

2018

28%

31%

28%

20%

To become financially stable To create a financial plan that
meets short-term and longterm life goals

2020

23%

25%

To plan for retirement

20%

15%

To become financially
independent
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PART 2: ATTITUDES TOWARD INVESTING

Strong fundamentals: Staying calm in the face of uncertainty

Women still show characteristics
of ideal investors*
Despite all the other demands on their
time and attention during the current crisis,
women continue to take responsibility for
their investments and remain
unapologetically sure in their ability.
In 2020, 35% of women said they felt
highly confident in making investment
decisions, with 79% saying they are
coping with the current uncertainty in the
market better than others.
These self-assured investors continue to
exhibit many of the characteristics of ideal
investors, including patience and a longterm outlook in the face of market volatility.

Reasonable expectations of performance
Nearly half of the women surveyed continue to cite steady
income as the top indicator of portfolio success (49%).

Well considered risk philosophy
Mitigating risk is the top measure women use to
evaluate the success of their investments, outpacing
minimizing fees and better returns.
Patience and long-term outlook
More than one-third (39%) say the reason they are
prioritizing investing less in the last six months was
because they are “waiting for the market to level out.”

Women investors
remain relatively
optimistic about the
financial markets
over the next six
months, ranking
their confidence at
6.4 on a scale of 1-10.

*PIMCO, 2018, Women, Investing & The Pursuit of Wealth-Life Balance
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Part 3

Investing behavior: Women
remain invested under pressure
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PART 3: INVESTING BEHAVIOR

Staying the course: Women make an active effort not to overreact

Few reactionary moves in spite of crisis mindset
While women may be reconsidering their financial goals and
strategies, they have largely resisted the urge to adjust their
portfolios in reaction to short-term market volatility.
In fact, 1 in 5 women say they made an “active effort” not to
adjust during this time (20%).
Of those who did make financial shifts, the survey revealed that
most women made changes aimed at reducing overall risk,
increasing retirement investing or accessing cash.

Affluent women are twice as likely as men
to say they have not made changes to their
portfolios in the last 6 months (33% women, 15%
men), with 1 in 5 saying they have made an “active
effort” not to adjust during this time (20%).

Financial shifts during crisis (in the 6 months prior to the survey)

1

I have made an active effort not to adjust my investments

20%

2

I have shifted investments to less risky vehicles

15%

3

I have invested more in retirement

14%

4

I have not had as much time to think about investments

12%

5

I have sold investments to re-invest

12%

6

I have invested less in retirement

11%

7

I need to delay my planned retirement date

10%

8

I have sold investments (e.g., stocks) to cash out

10%

9

I have invested more in fixed income

8%

I have withdrawn from retirement savings early

8%

10
–

None of the above

33%
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PART 3: INVESTING BEHAVIOR

Making smart decisions: How women keep perspective

Taking steps to be mindful and
reduce bias in the midst of a crisis

Steps taken to help with financial decision-making in last 6 months
(March-September 2020)

Women used a variety of strategies to help
them make smart investment decisions
during this stressful time.
73% of the women surveyed reported they
took specific steps to be more mindful and to
reduce bias when making financial
decisions.

Importantly, many of these steps also
included consulting industry professionals for
advice or tools and increasing understanding
of financial markets.

Practicing activities that
help regulate emotions
like exercise and therapy
(28%)

Taking time to learn
more about the market
on my own
(26%)
29% confident making investing
decisions / 19% not confident

Practicing
meditation and
mindfulness
(21%)

Using planning tools from
financial services company or
employer to reduce uncertainty
about financial future (17%)

Consulting an advisor
or third party
for advice
(25%)

Using will power to
focus on logic rather
than emotion
(22%)

42% who have financial advisor

Making situational
changes like switching
jobs or relocating
(11%)

None of
these
(27%)
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Part 4

How the industry can help:
Meeting the challenges still
to come
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PART 4: HOW THE INDUSTRY CAN HELP

Long climb to recovery: Investors should prepare for more uncertainty

PIMCO forecasts “Escalating
Disruption”
It is tempting for investors to think COVID-related
health and economic problems will disappear
soon, but expert analysis suggests the global
economy and financial markets will face many
challenges on the road to recovery, creating
more uncertainty for investors.
PIMCO’s Secular Outlook (3–5 years) forecasts
numerous economic disruptions, leading to a
prolonged period of low returns and higher
volatility.
Investors may want to adopt a patient, flexible,
global approach that emphasizes capital
preservation and avoids unnecessary risk –
something a lot of women may already know
how to do.

Down the elevator, up the stairs
•

Near-term mechanical bounce in economic
activity will be followed by long and arduous
climb to recovery.

•

Multiple sources of uncertainty exist,
including continued health crisis, cascading
business bankruptcies, and trade tensions
between the U.S. and China.

•

Monetary and fiscal policies will play an
uncertain but crucial role in cushioning the
effects of the recession and propping up
asset prices.

Access PIMCO’s Secular Outlook, Escalating Disruption here
Statements concerning financial market trends or portfolio strategies are based on current market conditions, which will fluctuate. The continued long term impact of COVID-19 on credit markets and global economic activity remains uncertain
as events such as development of treatments, government actions, and other economic factors evolve. The views expressed are as of the date recorded, and may not reflect recent market developments.
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PART 4: HOW THE INDUSTRY CAN HELP

Increased education: Women want to better understand the market
environment and their options
Giving women access to information when
and how they want it

Hindsight in 2020: what women wish they had known
about investing

The short- and long-term implications of COVID-19 on
the global economy and financial markets is a complex
topic, leaving many women investors feeling
overwhelmed. As a result, they are searching for clear,
concise educational content.

How to react when there is volatility

26%

How the economy works

15%

Average timeframes for the market to recover from a downturn

13%

Difference between investment vehicles

11%

Information about interest rates

5%

How fiscal stimulus works

3%

This search for education is not new. In 2018, 72% of
women said they believed the financial system was set
up to be confusing. As a group they expressed interest
in jargon-free financial education that would help them
better understand the economy, the financial markets
and their investment options.
That sentiment continues in the 2020 survey: 59% of
women under 40 claimed they “almost need to become
a financial expert to talk to a financial advisor.”

Women are looking for information and advice,
including strategic recommendations, delivered
less frequently but with more substance.
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PART 4: HOW THE INDUSTRY CAN HELP

Supporting the needs of women: What financial professionals can do

Seeking help during uncertain
times
According to our 2020 survey results, 58%
of affluent women currently have a financial
advisor – 9% of whom started working with
an advisor in 2020.
Among those who don’t have an advisor, 14%
say they wish they had one to turn to during
the current economic situation and 11% said
they are planning to work with an advisor as
soon as possible.
Advisors looking to be of most value to women
investors during this time will want to consider
their priorities. Among the topics women most
want advice on are planning for consistency
and stability.

Top advice women want from financial institutions

1

How to establish a plan for consistent income in retirement

33%

2

Strategies to cope with market volatility

30%

3

Tactics to weather market volatility

28%

4

Investment opportunities that arise in down markets

28%

5

How to alter financial strategies in the event of job loss or income reduction

18%

6

Underlying mechanics of the stock market to prepare for future events

17%
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MORE INFORMATION

PIMCO’s resources for financial professionals and investors
In order to support women investors today, financial professionals can provide education to help them shore up their portfolios
for future issues and better understand the markets for long-term peace of mind
Women & Investing
The Equality Advantage

The What, Why and
How of Investing

What are Biases and
Why Are They Relevant?

Market Intelligence
by PIMCO

Advisor
Education

Learn more about PIMCO’s
Women & Investing platform
and research on women
investors

Available online, as orderable
books and investor
presentations, providing
answers to some of the most
commonly asked questions
about investing and retirement.

An interactive tool and
orderable book designed to
help investors better
understand the cognitive and
emotional biases that influence
behavior and mitigate their.

A comprehensive continuing
education platform designed to
help financial professionals
deliver high quality outcomes
for their clients.

Education for financial
professionals in a range of
formats covering Practice
Management, Wealth Planning
and Investment Consulting.

ACCESS >

MORE >

ACCESS >

ACCESS >

MORE >
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