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In examining the mindsets of HNW* investors, women self-report a more 
cautious, conservative and less confident attitude toward investing and 
maintaining their current financial situation than do men.  

This white paper delineates how gender differences impact the manner in which financial 
advisors can best engage these elite clients. 

Over three-quarters of all High Net Worth investors have a college degree and over one-fourth 
have an advanced college degree as well, but HNW women are slightly less likely than their male 
counterparts (76 percent vs. 84 percent) to have graduated from college.
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HNW women are twice as likely as HNW men (16 percent vs. 8 percent) to be an educator, while 
HNW men are almost twice as likely as women to be professionals (18 percent vs. 10 percent). 
Fifty-eight percent of men are in a two-income household and 69 percent of women indicate both 
in their household work full-time. 

1. Professional 18% 
2. Manager 16% 
3. Information Tech 11%
4. Educator 8%
5. Senior Corporate Exec 7% 

1. Educator 16%
2. Manager 12% 
3. Health Care 12% 
4. Professional 10% 
5. Information Tech 7% 

Men Women

*Investors with $100K - $25 MM net worth, not including primary residence

Education Level Completed

Top Occupations

Total Men Women

High School Graduate 100% 100% 100% 

Attended college, but did 
not complete a degree

15% 13% 18% 

College graduate 81% 84% 76%

Advanced college degree 
(M.A., PhD)

27% 27% 27% 

JD 3% 4% 3%

MBA 10% 12% 6% 

MD 2% 3% 1% 
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HNW women are more concerned than HNW men regarding the majority of economic issues, especially 
inflation (67 percent versus 50 percent of men).  Taxes, terrorism and interest rates (both the low 
interest rates on savings as well as an increase in interest rates) are of more concern to women as well.  
Men are slightly more concerned than women when it comes to the political environment and the 
national debt.  
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83%

77%

77%

73%
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84%

76%

76%

70%

72%

82%

80%

78%

77%
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Total Men Women

HNW women are also more concerned than their male counterparts about 
personal financial issues, such as the financial situation of their children or grandchildren and 

maintaining their current financial position.  

71%

64%

56%

40%

69%

62%

50%

38%

73%

68%

67%

45%

Tax increases

Low interest
rate on savings
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Increase in
interest rates
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HNW men are more likely to be concerned about their own health than women are.  Women are 
more concerned with having someone to care for them in their old age and spending their final years 
in a care facility.  This could be due to the projections that women will live longer lives than men.  
Women are also more likely to show concern over their aging parents.  
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When it comes to retirement concerns, HNW women are once again more likely to worry.  Almost 
half are concerned with being able to retire when they want to (48 percent), compared to only four-
in-ten HNW men.  Over a quarter of both men and women worry about one or both spouses being 
forced into retirement before they are ready (29 percent of women vs. 26 percent of men). 

HNW men and women both cite hard work as the primary factor in 
obtaining their wealth, but the responses to this question speak to women’s more cautious 

and concerned attitudes and behaviors toward investing.  They are less likely than men to credit luck, 
taking risk, or being in the right place at the right time as contributing factors to their wealth.  They 
are more likely than men to credit decisions made for them by a financial advisor, inheritance and 
frugality.  

Wealth Creation Contributing Factors Men Women

Hard work 94% 96%

Education 83% 82%

Frugality 76% 81%

Smart investing 78% 77%

Taking risk 61% 49%

Decisions made for me by financial advisor (s) 33% 44%

Being in the right place at the right time 39% 31%

Luck 38% 30%

Inheritance 28% 34%

Running my own business 17% 16%

Family connections 7% 10%
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Facebook and professional networking 
site LinkedIn are the social media sites 
most frequented by HNW investors.  
Facebook usage is significantly higher 
among women, while men are more likely 
to use LinkedIn. 
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43%

15%

29%

71%

39%

15%

33%

Men Women

Seven-in-ten HNW investors use a smartphone.  Tablets are 
the second-most popular mobile technology platform for 
Millionaire men and women.  HNW women are more likely 
to use both smartphones and tablets than HNW men.   

Men: 

72%

Women: 

78%

Men: 

64%

Women: 

70%

HNW women are more likely than HNW men to use social media for 
financial purposes.  They are nearly twice as likely as men to rely on social media to 

communicate with others than the telephone (14 percent vs. 8 percent).  

9%

11%

7%

5%

8%

8%

8%

6%

5%

8%

10%

14%

8%

6%

8%

If I were choosing a new financial service advisor or provider, I would look
closely at how much they use social media to communicate with customers

and market their products

I rely more on social media to communicate with others than I do traditional
channels such as the telephone

I rely more on social media to get information than I do traditional channels
such as newspaper and television

I am more inclined to use a financial product or service that I have seen
advertised or discussed on some type of social media such as Facebook or

LinkedIn

I would be interested in my financial service firm providing information via
social media such as Facebook and through apps I could use on a tablet (such

as Ipad) or smart phone.

Total Men Women
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HNW women are significantly less likely than HNW men to be Self-Directed investors (39 percent 
vs. 31 percent), and more likely to consult with an advisor for specialized needs or to be completely 
Advisor-Dependent (15 percent vs. 13 percent). 
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Self-Directed Event-Driven Advisor-Assisted Advisor-Dependent
Investors rely on an 
investment professional or 
advisor to make most or all 
investment decisions 

Investors regularly consult 
with an investment advisor 
regarding most investment 
needs, but make most of the 
final decisions 

Investors make most of 
their own decisions but 
use an investment advisor 
for specialized needs such 
as retirement planning, 
asset allocation advice or 
selecting alternative 
investments 

Investors make their 
own investment 
decisions without the 
assistance of an 
investment advisor

Advisor-Dependency

HNW men are much more likely to 
enjoy investing than women 
(48 percent compared to 32 percent).  Men 
express a significantly greater interest than 
women in being hands-on with their 
investments (50 percent vs. 36 percent).  

HNW women (30 percent) are significantly 
less likely than men (44 percent) to be willing 
to take risk on a portion of their investments 
in order to gain a greater rate of return. Over 
half of HNW women (55 percent) would 
prefer a guaranteed rate of return on the 
majority of their investments, compared to 46 
percent of men.  

50%
36%

Like to be Actively 
Involved in the 
Day-to-Day 
Management of 
Investments

Men

Women

46%

55%

Prefer a 
Guaranteed Rate 
of Return on 
Majority of 
Investments
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In selecting investments, HNW women put a much higher premium than men on the track record of 
investments (79 percent vs. 69 percent) as well as the social responsibility of an investment 
(44 percent vs. 24 percent), and the reputation of the company where the investment is made 
(87 percent vs. 78 percent). 
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Overall, HNW women are much more likely to use an advisor than HNW 
men (78 percent vs. 61 percent).  The most popular type of advisor for HNW investors is the full 

service broker followed by independent financial planners.  Women are more than twice as likely 
to use an accountant as their primary advisor compared to men.  

1. Level of risk associated with investments
2. Diversity of investments
3. Reputation of companies where investments are made
4. Tax implications of investments
5. Past track record of investments
6. Social responsibility of investments

Men Women

88% 90%
86% 88%
78% 87%
74% 80%
69% 79%
24% 44%

Investment Selection Factors

Advisor Type Total Men Women

I do not use any advisors                                                        28% 39% 22%

Accountant                                                                       11% 6% 15%

Attorney                                                                         5% 2% 5%
Banker                                                                           8% 7% 10%
Online Broker                                                    14% 10% 10%
Full Service Broker                                                              30% 24% 30%
Independent Financial Planner                                                    14% 12% 15%

Independent Investment Advisor (RIA)                                             7% 5% 7%

Insurance Agent                                                                  6% 6% 8%
Investment Manager                                                               10% 7% 11%
Mutual Fund Co. Representative                                                   8% 7% 7%

Private Banker/Trust Officer                                                     4% 2% 4%

Other Professional Advisor                                                       4% 3% 3%
Friend or Family Member who is not a professional advisor and 
not included above 

2% 2% 6%
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HNW women are more likely overall than HNW men to self-report a lack of financial knowledge 
(34 percent vs. 15 percent). HNW men are significantly more likely to rate themselves as very 
knowledgeable.  
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HNW women are more satisfied 
than their male counterparts with 
their financial advisor
(76 percent vs. 74 percent). They are most 
satisfied with their advisor’s responsiveness to 
requests and knowledge and expertise. HNW 
men are less satisfied with their advisor’s 
performance than their female counterparts.  

22%

29%

11%

56%

56%

55%

20%

14%

30%

2%

1%

4%

Total

Men

Women

I am very knowledgeable about financial products and investments.

I am fairly knowledgeable, but still have a great deal to learn.

I am not very knowledgeable about financial products and investments, but I do understand some things

I am not at all knowledgeable about financial products and investments

Investor Knowledge

75%

79%

82%

70%

74%

78%

81%

66%

76%

80%

83%

74%

Overall satisfaction
with your advisor

Knowledge and expertise
of advisor

Responsiveness to
requests

Performance

Total Men Women

Communication is key for HNW men and women. Not returning phone calls in a timely manner is 
the surest way for an advisor to lose these elite clients. Other primary advisor pet peeves for 
HNW investors are not being provided with good ideas and advice and not being contacted 
proactively.

1. Not returning phone calls in a 
timely manner

2. Not being proactive in 
contacting me

3. Not providing me with good 
ideas and advice

4. Not returning e-mails in a 
timely manner

1. Not returning phone calls 
in a timely manner

2. Not providing me with 
good ideas and advice

3. Not being proactive in 
contacting me

4. Not returning e-mails in a 
timely manner

63%

51%

50%

50%

68%

56%

53%

50%

Men Women
Top Reasons for Firing an Advisor
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Gender is not a factor in the qualities HNW investors seek in a new 
advisor. Honesty and trustworthiness trump all other considerations, including an advisor’s 

track record. HNW women place more importance on referrals from known and trusted sources 
(18 percent vs. 16 percent) as well whether their advisor’s brand or company is well-known (12 
percent vs. 10 percent).  Men, on the other hand, place more importance than women on the 
investment track record of the advisor (18 percent vs. 15 percent). 

29%

17%

17%

11%

11%

31%

16%

18%

11%

10%

27%

18%

15%

10%

12%

Individual is perceived as being honest
and trustworthy

Individual comes with a strong referral
or recommendation from a trusted

associate

Investment track record of advisor

Fees or commissions charged

Individual is associated with a well-
known brand or company

Total

Men

Women

Most Important in Choosing an Advisor 

5%

4%

4%

2%

6%

3%

4%

1%

5%

6%

4%

2%

Advisor offers products
from a variety of different

companies

Individual offers non-
traditional opportunities
and wealth management

capabilities to meet
needs

Website and online
services offered

Use of social media tools
like Facebook and

LinkedIn

Nearly two-thirds of HNW men’s assets are comprised of investable assets, which are distributed 
primarily through IRAs, mutual funds and managed account programs (67 percent combined).  Only 9 
percent of their investable assets are held in deposit accounts.     

Distribution of Assets Distribution of Investable Assets

Men
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A majority of HNW women’s assets is comprised of investable assets, with their principal 
residence representing 14 percent. The highest percentage of their investable assets is distributed 
through IRAs, with managed account programs close behind.  Women hold slightly more assets in 
deposit accounts than men.  

56%

9%

14%

8%

10%
3%Investable assets

Defined contribution

Restricted stock

Principal residence

Investment real estate

Insurance and annuities

Privately held business

Distribution of Assets Distribution of Investable Assets

Women

Both HNW men and women forecast their likeliest investments in the coming year will be in 
short-term investments and equities such as stocks or stock mutual funds. Men are more likely to 
be focused on equities than women.  But HNW women indicate they will be investing more 
conservatively in checking/savings accounts (56 percent vs. 52 percent of HNW men).  

34%

21%

7%

54%

7%

22%

9%

33%

20%

7%

52%

7%

24%

10%

36%

23%

7%

56%

6%

20%

8%

Money Market Funds

Certificate of Deposits (CDs)

Treasury Bills

Checking/Savings Accounts

Treasury Inflation Protected Securities
(TIPS)

Fixed Income (including individual bonds
or bond mutual funds)

Other Investments such as Hedge Funds, 
Private Equity, REIT’

Total

Men

Women

2…

12%

10%

41%

46%

20%

22%

12%

12%

44%

49%

23%

17%

12%

8%

37%

42%

16%

International Investments
(Any type, stocks, mutual

funds, etc.)

Investment Real Estate

Precious Metals such as
gold products

Individual Stocks

Mutual Funds

Exchange Traded Funds
(ETFs)

Likelihood to Invest in Next 12 Months

26%

22%

10%

17%

19%

5%
Rollover, Contributory and
Roth IRAs
Managed Account
Programs
Deposit Accounts

Stock and Bonds

Mutual Funds

Other Investments



A Spectrem Group White Paper

High Net Worth Men Vs. Women 

METHODOLOGY:
This report is based primarily on research conducted by Spectrem Group with High Net Worth* households across 
the United States. Each quarter, Spectrem interviews online approximately 1,500 Mass Affluent households, 1,000 
Millionaire households and 500 Ultra High Net Worth households. 
All wealth segments were combined and then segmented by gender for this white paper.  

Net Worth, NIPR, includes all assets except primary residence, less all liabilities. We examine four distinct 
segments: 
• Mass Affluent - $100,000 - $999,999
• Millionaire - $1,000,000 - $4,999,999  
• Ultra High Net Worth (UHNW) - $5,000,000 - $25,000,000 11

At least two-thirds of HNW investors are 
confident they will have sufficient income 
to live comfortably during retirement, but 
HNW women overall are not as confident 
as HNW men (71 percent vs. 76 percent). 

Men

Women76%

71%

Fully Expect to 
Have Sufficient 
Income to Live 
Comfortably 
Throughout 
Retirement

This research indicates there are important gender implications for financial advisors when 
determining how to most effectively offer services to wealthy men and women.  Advisors must 
consider these implications to best engage male and female investors when they approach 
investment conversations.

Wealthy women are fact-oriented and will demand an in-depth discussion about why a particular 
investment is a good choice for her portfolio. Be prepared to discuss the investment track record, 
along with tax issues and diversification challenges, when presenting an investment opportunity. 

Advisors may need to encourage wealthy women to be more aggressive in their investment 
philosophy.  Because women are generally more conservative, advisors must carefully review their 
portfolios, and when appropriate, encourage women to invest more aggressively.

Women investors are more loyal to their advisors than men.  This loyalty does not necessarily 
demand faster responsiveness, but rather a more personalized and informed approach.  Women are 
much more likely to be offended if their overall goals are ignored.

Women expect their advisors to be developing a plan that will provide protection throughout 
retirement rather than a short-term investment strategy.  Wealthy women remain concerned 
about family issues and being able to take care of themselves throughout their retirement.  Advisors 
must be attuned to these concerns and willing to discuss them with their clients.  
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You might also be interested in…

High Net Worth Insights Newsletter
Spectrem’s publication is the comprehensive pipeline to the ultra affluent. High Net Worth Insights provides insights into 
the needs and expectations of affluent and ultra-high net worth households, enabling financial advisors to strengthen their 
client relationships and position their services to attract new business.  Annual subscription with monthly publications. 

Other Available White Papers
Spending Choices Among Wealthy Investors
Investor Attitudes Entering 2016
Money in Motion 
Financial Literacy:  Do the Rich Know Something We Don’t? 
Baby Boomer Investor Personas
Women in Transition
Fiduciary – Do Investors Know What it Means? 
Decisions Regarding Long-Term Care Insurance
Available Now. FREE

Why Investors Switch Advisors
The report includes data from over 500 investors who have switched financial advisors within the past five years.  
Investors must have at least $100,000 in net worth, not including primary residence.  This report will include both 
quantitative analysis from multiple wealth segments as well as focus group results with investors not currently using a 
financial advisor. Available Now. 

Client Loyalty Among Affluent Investors 
Financial service providers are continuing to fight the never-ending challenge of converting prospects to clients and clients 
to loyal clients.  What makes a client loyal to their provider?  Is it the level of personal service they receive, or are they 
more concerned with investment returns?  Do special bonuses or "points" make a difference?  Is technology a critical 
factor?  Ease of use?  Will a client become more loyal because of a good experience, or less loyal because of a bad one?  
How can the financial service providers encourage and develop loyalty among investors while it continues to regain trust 
post-crisis?  How likely are investors to recommend their primary advisor to their friends and family?  Why or why not?  All 
of this and more will be explored, and a significant amount of demographic analysis will be included in the report.
Available Now. 

Centers of Influence and Gatekeepers: Their Influence on Referrals and Wealth Transfer
Gatekeepers, especially lawyers and accountants, have an enormous impact on the ability of a financial advisor or 
provider having access to new clients.  Additionally, the ability of an organization to retain family assets is also linked to 
the recommendations made to beneficiaries as well as the access allowed by the family attorney or accountant.  The 
gatekeepers often represent the most trusted family advisor and many successful financial advisors rely on these 
individuals to build their business. This research was based upon qualitative interviews by senior Spectrem researchers 
with 25 accountants and 25 estate planning attorneys who provide services to families with more than $1 million of 
assets.  Available Now. 

2016 Market Insights Report
Published annually since 2004, Spectrem Market Insights reports provide an overview of the affluent market with key 
market research findings and critical insights.  This report provides managers and decision-makers tools which can help 
shape a firm’s vision and aid in the determination of where to spend development dollars.  Available Now.  $49.95 


