2016 Trending Conversations™

Global Investment Survey
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What matters to investors matters to us. The 2016 Legg Mason Global
Investment Survey paints a picture of mass affluent Spain investors’
thoughts and concerns about investments, income and retirement.

Mind the gap — Older Spanish investors have
the largest expectation gap in Europe of the returns
they’d like to receive and what they actually receive
(2.1%), compared to the average older European
investor (1.0%). Yet, European Millennials (1.7%) and
Spanish Millennials (1.8%) are much more aligned.
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Glass half-full — both older Spanish investors (66%)
and Millennials (65%) are optimistic about the income
they’ll receive from their investments this year.
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A question of trust — Spanish investors place
greatest faith in their advisers as a source of advice,
both older investors (74%) and Millennials (82%).
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Further afield – 55% of older Spanish investors
and 73% of Millennials plan to be more focused
on international investments this year.
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Retirement concerns — 61% of older Spanish
Investors are concerned about their savings for
retirement, but concern is even higher among
Millennials (68%).

Patient investors — The stock market would
need to fall over 20% before Spanish investors
would sell their equities.
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Global concerns — Global economic instability is the principal concern of older Spanish investors
(37%), while domestic concerns top the list for Spanish Millennials (30%).
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View the entire survey results at www.leggmason.com/trendingconversations

SURVEY
METHODOLOGY
A quantitative online survey methodology was used
to conduct the study, with a total of 5,370 mass affluent
investors across 19 markets completing the questionnaire.
Respondents had to meet the following
screening criteria:
• Sole or joint decision-maker for household
investment decisions
•

$200,000+ investable assets (includes investment
real estate but not primary residence/vacation property)

•

Main Sample/Core 40+ HNWIs/Older
Investors: Age 40–75 (N=4,103 Completes)

•

Millennial Sample: Age 18–39 (N=1,267 Completes)

Field work for the survey was conducted between December
3, 2015 and January 8, 2016. In each market, sample included
roughly equal numbers of respondents for the $200K–$999K
group and $1M+ group; the data was then weighted to be
representative of the $200K–$999K and $1M+ household
total investable assets populations. Global investor figures
are composites based on weighted average of country specific
findings; the weighting is by relative incidence of qualified
investors in each country. Note: Because of rounding,
percentages may not add up to 100%.

The research was conducted by Northstar Research
Partners, an independent global marketing research firm
with offices in New York, Atlanta, Toronto, London and
Jakarta (www.northstarhub.com). Northstar conducts
research across a wide range of industry sectors and is a
recognized leader in financial services marketing research.
The main sample for comparisons to last year’s data includes
only high net worth investors aged 40–75, with Millennial
data providing an additional data set that serves as a
supplement to this year’s study.
In retirement questions (G12 and G13) that asked for a
numeric amount needed to enjoy retirement, respondents
were asked to give a figure in their home currency, which
was later converted to U.S. dollars for comparison purposes.
Medians were used to report averages in order to lessen
the impact of extremely high answers on the data.

Market

Sample size

United States

N = 600

Europe

UK, France, Spain, Italy, Germany, Switzerland, Belgium, Sweden

Asia

Hong Kong, Singapore, Japan, Taiwan, China, South Korea

Latin America

Brazil, Chile, Mexico, Colombia

Australia

500 age 40–75, 100 age 18–39

N = 2,122

~200 age 40–75, ~60 age 18–39 per market

N = 1,341

~200 age 40–75, ~60 age 18–39 per market with 100 in China

N = 1,047

~200 age 40–75, ~60 age 18–39 per market

N = 260

~200 age 40–75, 60 age 18–39
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IMPORTANT INFORMATION:
All investments involve risk, including possible loss of principal.
The value of investments and the income from them can go down as well as up and investors may not get back the amounts
originally invested, and can be affected by changes in interest rates, in exchange rates, general market conditions, political, social
and economic developments and other variable factors. Investment involves risks including but not limited to, possible delays in
payments and loss of income or capital. Neither Legg Mason nor any of its affiliates guarantees any rate of return or the return of
capital invested.
Equity securities are subject to price fluctuation and possible loss of principal. Fixed-income securities involve interest rate, credit,
inflation and reinvestment risks; and possible loss of principal. As interest rates rise, the value of fixed income securities falls.
International investments are subject to special risks including currency fluctuations, social, economic and political uncertainties,
which could increase volatility. These risks are magnified in emerging markets.

Western Asset

Commodities and currencies contain heightened risk that include market, political, regulatory, and natural conditions and may not
be suitable for all investors.

Legg Mason is a leading global
investment company committed
to helping clients reach their
financial goals through long term,
actively managed investment
strategies.

Past performance is no guarantee of future results. Please note that an investor cannot invest directly in an
index. Unmanaged index returns do not reflect any fees, expenses or sales charges.

• Over $671 billion* in assets
invested worldwide in a broad
mix of equities, fixed income,
alternatives and cash strategies
• A diverse family of specialized
investment managers, each
with its own independent
approach to research and analysis
• Over a century of experience
in identifying opportunities and
delivering astute investment
solutions to clients
www.leggmason.com/
trendingconversations

The opinions and views expressed herein are not intended to be relied upon as a prediction or forecast of actual future events or
performance, guarantee of future results, recommendations or advice. Statements made in this material are not intended as buy or
sell recommendations of any securities. Forward-looking statements are subject to uncertainties that could cause actual
developments and results to differ materially from the expectations expressed. This information has been prepared from sources
believed reliable but the accuracy and completeness of the information cannot be guaranteed. Information and opinions expressed
by either Legg Mason or its affiliates are current as at the date indicated, are subject to change without notice, and do not take into
account the particular investment objectives, financial situation or needs of individual investors.
The information in this material is confidential and proprietary and may not be used other than by the intended user. Neither
Legg Mason or its affiliates or any of their officer or employee of Legg Mason accepts any liability whatsoever for any loss arising
from any use of this material or its contents. This material may not be reproduced, distributed or published without prior written
permission from Legg Mason. Distribution of this material may be restricted in certain jurisdictions. Any persons coming into
possession of this material should seek advice for details of, and observe such restrictions (if any).
This material may have been prepared by an advisor or entity affiliated with an entity mentioned below through common control
and ownership by Legg Mason, Inc. Unless otherwise noted the “$” (dollar sign) represents U.S. Dollars.
This material is only for distribution in those countries and to those recipients listed.
ALL INVESTORS IN THE UK, PROFESSIONAL CLIENTS AND ELIGIBLE COUNTERPARTIES IN EU AND EEA COUNTRIES EX UK AND QUALIFIED
INVESTORS IN SWITZERLAND:
Issued and approved by Legg Mason Investments (Europe) Limited, registered office 201 Bishopsgate, London EC2M 3AB. Registered in England
and Wales, Company No. 1732037. Authorized and regulated by the Financial Conduct Authority. Client Services +44 (0)207 070 7444.
ALL INVESTORS IN HONG KONG AND SINGAPORE:
This material is provided by Legg Mason Asset Management Hong Kong Limited in Hong Kong and Legg Mason Asset Management Singapore
Pte. Limited (Registration Number (UEN): 200007942R) in Singapore.
This material has not been reviewed by any regulatory authority in Hong Kong or Singapore.
ALL INVESTORS IN THE PEOPLE’S REPUBLIC OF CHINA (“PRC”):
This material is provided by Legg Mason Asset Management Hong Kong Limited to intended recipients in the PRC. The content of this document
is only for Press or the PRC investors investing in the QDII Product offered by PRC’s commercial bank in accordance with the regulation of China
Banking Regulatory Commission. Investors should read the offering document prior to any subscription. Please seek advice from PRC’s commercial
banks and/or other professional advisors, if necessary. Please note that Legg Mason and its affiliates are the Managers of the offshore funds
invested by QDII Products only. Legg Mason and its affiliates are not authorized by any regulatory authority to conduct business or investment
activities in China.
This material has not been reviewed by any regulatory authority in the PRC.
DISTRIBUTORS AND EXISTING INVESTORS IN KOREA AND DISTRIBUTORS IN TAIWAN:
This material is provided by Legg Mason Asset Management Hong Kong Limited to eligible recipients in Korea and by Legg Mason Investments
(Taiwan) Limited (Registration Number: (98) Jin Guan Tou Gu Xin Zi Di 001; Address: Suite E, 55F, Taipei 101 Tower, 7, Xin Yi Road, Section 5, Taipei
110, Taiwan, R.O.C.; Tel: (886) 2-8722 1666) in Taiwan. Legg Mason Investments (Taiwan) Limited operates and manages its business
independently.
This material has not been reviewed by any regulatory authority in Korea or Taiwan.
ALL INVESTORS IN THE AMERICAS:
This material is provided by Legg Mason Investor Services LLC, a U.S. registered Broker-Dealer, which includes Legg Mason Americas
International. Legg Mason Investor Services, LLC, Member FINRA/SIPC, and all entities mentioned are subsidiaries of Legg Mason, Inc.
ALL INVESTORS IN AUSTRALIA:
This material is issued by Legg Mason Asset Management Australia Limited (ABN 76 004 835 839, AFSL 204827) (“Legg Mason”). The contents
are proprietary and confidential and intended solely for the use of Legg Mason and the clients or prospective clients to whom it has been
delivered.It is not to be reproduced or distributed to any other person except to the client’s professional advisers.

* As of December 31, 2015.
© 2016 Legg Mason Investor Services, LLC. Member FINRA, SIPC. Legg Mason Investor Services, LLC and all entities mentioned above are
subsidiaries of Legg Mason, Inc. 592976 LGEN241865 4/16 FN1611270

