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Expanding Horizons:

Changing Wealth Management
Behaviours of Indian Women

Qualitative Analysis of Investor Evolution Across Age and Affluence

ABSTRACT

This report synthesises behavioural insights and portfolio-evolution trends drawn from qualitative
interactions collated across the Equirus Wealth team, involving 100+ Relationship Managers and
approximately 55,000 women clients. It examines how Indian women investors across the Mass
Affluent, HNI, and UHNI segments have transformed their approach to wealth management over the
past five years. Analysed through dual lenses — affluence tier and age cohort — the findings reveal a
consistent trajectory from instinct-led, product-centric behaviour toward process-driven, goal-aligned
portfolio management. Key themes include the rise of allocation discipline, the evolution of risk

comprehension, shifting advisor relationships, and the emergence of governance as a wealth

management pillar. J
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¢ 01 . Executive Summary

This report consolidates and synthesises qualitative and quantitative findings from three
Equirus Wealth behavioural conversation studies, examining the investment evolution of Indian
women across both affluence tiers (Mass Affluent, HNI, and UHNI/Family Office) and age
cohorts (Young 25-35, Mid-Career 36-50, and Senior 51+). The study covers a five-year
retrospective horizon and maps observable shifts in portfolio construction philosophy, risk
perception, macro awareness, advisor relationships, and legacy planning attitudes.

The overarching narrative is one of remarkable acceleration. Indian women investors —
historically characterised in research literature as more risk-averse and advisor-dependent —
have demonstrated a measurable and multi-dimensional evolution toward structural, process-
led, and goal-aligned investing. This shift is not uniform; it is inflected by both wealth level and
life stage. Yet the directionality is consistent: from intuition to institution, from safety to strategy,
from delegation to co-authorship.

Finding

Across all segments, rules and frameworks have displaced instinctive reactions
Process over gut — from “stop the pain” to “rebalance to bands”. The trigger differs by tier, but
the direction is universal.

Risk language has evolved from “losing principal” to a nuanced construct
encompassing drawdown, time horizon, goal mismatch, inflation erosion, and
governance failure.

Risk as a multi-dimensional
concept

The advisor is no longer primarily a product distributor. The most valued
functions are now education, transparency, proactive strategy, and governance
architecture.

Advisor relationship
transformed

Investor voice has grown. Decisions that were once fully delegated are
Authority migrates inward increasingly co-authored, with own research, tax efficiency, and conviction

playing larger roles.

Succession discussions have moved from “not yet” to “active participant”
Legacy as live agenda across all segments, with UHNI women often leading these conversations

institutionally.

"In corrections, I stay invested. Cycles correct over time."

— Client, Age 38, Affluent

"There's so much information... it's confusing. We need a trusted person to inform us.”

— Client, Age 42, UHNI
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¢ 02 - Key Findings at a Glance

75-90% 60—80%

Hold through corrections Rebalance when needed
(wait/review dominates) (rules over reaction)

75-90% 35-50%

Legacy discussed Al not used or rejected (if used:
(inheritance = "discipline risk") learning, not authority)

~595%

Add capital in dips
(conviction-led, selective)

T 80%

Macro influence rated
high (4-5/5) today

75-100%

Reference advisor (trust +
explanation central)

5Yrs

Study horizon covering
full market cycle

Five-Year Transformation Summary

Dimension

Five Years Ago

Today

Key Driver

Portfolio Approach

Risk Definition

Correction Behaviour

Advisor Relationship

Legacy Planning

Macro Awareness

Al Adoption

Decision Authority

Products & tips; episodic

“Risk = losing capital”

Panic or freeze

Product trust; blind faith

Avoidance or informal

1-2 /5 (Mass); 3-4 (UHNI)

Not on agenda

Largely delegated

Allocation-led; goal-
mapped

“Risk = goal mismatch +
drawdown”

Hold, rebalance, or add
selectively

Strategic partner; explain
& co-author

Active; structured for
HNI/UHNI

3-4 (Mass); 5 (UHNI)
Selective: learning &
monitoring

Co-authored; own
conviction rising

Market cycles + education

Advisor framing +
experience

Pre-agreed rules

Transparency demand

Life stage + governance
need

Information access

Digital literacy +
scepticism

Confidence accumulation
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¢ 03 . Portfolio Evolution: From Products to Allocation

The most visible shift across all segments is the movement from product-centric, episodic
investing toward allocation-led portfolio construction with explicit goals, rebalancing rules,
and time horizons. This transformation is not a single event; it is the accumulation of market
experience, advisor education, and life-stage complexity.

Portfolio Allocation Shift: Indian Women Investors (5-Year View)

45%
’ N 5 Years Ago

I Today

40 A
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o
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N
o
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10 A

Fixed Gold & Equity Debt Alternatives Global
Deposits Property Mutual Funds Funds (PMS/AIF) Equity

Figure 1: Indicative portfolio allocation shift for Indian women investors over five years.
Gold/property and fixed deposits have ceded share to equity MFs, debt, and alternatives.

Asset Class Re-Rating: The Journey from Familiar to Understood

A consistent theme across reports is the re-rating of asset classes that were previously
unfamiliar or fear-associated. The dominant trajectory is from "safety = familiar products"
(deposits, gold, physical property) toward "safety = diversification + process + time horizon.

Segment | Asset Class Re-Rated Driver of Change New Behaviour Residual Risk
Mass Gold, global equity, Volatility events; inflation =~ Uses as "comfort Over-rotation into
Affluent diversified MFs awareness assets" to stay invested = safe stories
Alternatives Return compression + Sleeve-based thinking;  Illiquidity + product
HNI (PE/PMS/AIF), 2 . . = AHRLET e
tax management time horizons complexity

structured credit
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New Behaviour
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Residual Risk

UHNI

Young (25-35)

Mid-Career (36-50)

Senior (51+)

Global diversification;

private markets

Equity MFs; SIP
discipline

Debt/hybrid funds;
structured products

Income assets; capital

protection products

Macro regimes;
intergenerational
horizon

SIP education;
market cycle
awareness

Goal pressures;
volatility experience

Drawdown
experience;
preservation focus

Strategic hedges +
resilience over
alpha

Routine SIP/STP;
equity as normal

Stabilising goals;
cashflow discipline

"Preserve +
participate" barbell

Complexity creep;
policy drift

Theme chasing;
confidence spikes

Legacy
concentration
(property/gold)

Inflation erosion;
excess
conservatism

The Bucket Thinking Revolution

A particularly significant conceptual shift has been the adoption of "bucket thinking" — the
segmentation of a portfolio into distinct sleeves by purpose:

. Safety — Funds set aside for emergencies, typically covering around six months of expenses,
invested in liquid or low-risk instruments for easy access.

. Growth — Capital allocated for tactical market opportunities, especially during periods of
volatility, with a short- to medium-term return focus.
. Goals — Investments aligned to specific life milestones such as weddings, education, or
property, usually with a long-term horizon.
. Legacy — Wealth preserved for intergenerational transfer, often structured through insurance
or estate planning tools.

For young investors, this framework helped link investments to real-life goals. For UHNI investors,

it evolved into formal Investment Policy Statements with governance structures.
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¢ 04 . Risk Redefined: From Fear to Framework

Perhaps the most intellectually significant finding in the data is the evolution of risk language.
Across all segments and age cohorts, risk has been reframed from a binary, loss-averse
concept toward a multi-dimensional construct that incorporates probability, time, goals,
governance, and inflation. This represents a meaningful shift in investor sophistication.

Evolution of Risk Perception Across Age Cohorts

Young Investor (25-35) Mid-Career (36-50) Senior Investor (51+)
Volatility Volatility Volatility

_ ="Capital Loss Capital Loss
-

Inflation R Inflation R

Governance Risk Governance Risk Governance Risk

—=— 5Years Ago —— Today

Figure 2: Radar charts showing the relative weighting of risk types across age cohorts — then vs
today. Goal mismatch and inflation risk have risen sharply.

Risk Definition: Then | Risk Definition: Now Advisor Implication

Risk = inflation + missing Frame risk as "needs-based" —
growth goals education, security, home

Mass Affluent Risk = losing principal

Risk = drawdown + recovery Separate trading risk from life-goal

HNI Risk = volatility time risk; use drawdown maps

Risk = governance + continuity =~ Build explicit governance stack;

UHNI Risk = market regime failure include family alignment risk

Risk = permanent loss / Risk = permanent loss + poor  Teach drawdown behaviour;

Young (25-35) emotional decision timing + overconfidence install cooling-off protocols

Mid-Career (36—
50)

Risk = portfolio not meeting Use goal-based allocation models;

Risk = portfolio volatility financial goals required return bands

Risk = capital erosion + family  Define preservation thresholds;

Senior (51+) Risk = capital erosion wealth disruption inflation-adjusted planning
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¢ 05 - Macro literacy is rising - but women want translation, not commentary

Five years ago, macro events were described as background context for many participants.
Today, macro is viewed as a direct input into allocation decisions, particularly for HNI and
UHNI tiers. The behavioural shift is less about prediction and more about reducing
uncertainty through scenario thinking and explicit portfolio actions.

Macro influence rising across affluence tiers

5 { HEM Five years ago
mm Today

Macro influence (1-5 scale)

Mass HNI UHNI
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¢ 06 - Behavioural Discipline During Surges and Corrections

One of the most significant findings across both reports is the observable improvement in
behavioural discipline during market extremes — both sharp corrections and strong rallies. The
primary driver is the adoption of pre-agreed rules and frameworks, rather than market timing
ability or emotional regulation.

Segment

Typical Rally
Behaviour

Best-Practice
Response

Hidden Risk

Advisor
Intervention

Mass Affluent

HNI

UHNI

Young

Mid-Career

Senior

Chases winners
late; FOMO-driven

Rotates into hottest
themes

Policy-led;
committee checks

SIP top-ups; "add
more" instinct

Wait/review; restore
targets

Hold/review; exit
only on sustained

SIP + goal buckets;
"cap per theme"

Allocation caps +
trim discipline

Rebalance bands +
governance review

Band-based top-ups
at predefined
drawdowns

Shift between
sleeves; reduce
concentration

"Persistence filter":
act only after N

Overpaying at peak
narratives

Concentration
disguised as
diversification

Complexity creep in

bull markets

Overconfidence in
themes; social proof

Under-diversification
via legacy holdings

Delayed
rebalancing; excess

Cooling-off +
rebalance reminders

Position sizing +
thesis validation
reviews

Policy drift checks +
independent risk
review

Cooling-off protocol;
structured add rules

Rebalance bands
+X% with 48-hr
cooling window

Inflation-adjusted
review triggers

signals months conservatism
The Contrarian Behaviour Profile
Contrarian investment behaviour — acting against popular market sentiment — is rare

across all segments but appears in characteristic patterns. For Mass Affluent investors,
contrarian moves are often accidental (staying invested through a correction out of inertia).
For HNI investors, there is selective contrarianism with conviction. For UHNI, contrarian
action is strategic and IC-approved.

Equirus Wealth | March 2026

www.equiruswealth.com



EXPANDING HORIZONS: CHANGING WEALTH MANAGEMENT BEHAVIOURS OF INDIAN WOMEN

55 eQuirus weaLTH

¢ 07 - Confidence, Voice, and Decision Authority

The evolution of investor confidence among Indian women is one of the most significant
findings in the longitudinal data. The trajectory moves from passive participation and deferred
authority toward active co-authorship of investment strategy. However, confidence without
guardrails presents its own risks — particularly for HNI investors where growing conviction can
lead to concentration risk.

6_

Confidence Score (1-5)

U_

Investor Confidence Journey: The Rising Curve

Mass Affluent
will= HNI

5 - =de= UHNI
Young (25-35)

1-2 Years

2-3 Years

3-4 Years

5+ Years
(Today)

Figure 5: Investor confidence journey across cohorts. HNI and UHNI show the steepest trajectories; Mass
Affluent confidence remains more fragile and drawdown-sensitive.

Segment

Confidence Character

Voice Evolution

Advisor Opportunity

Watch-Out

Mass
Affluent

HNI

UHNI

Experience-based;
collapses in drawdowns
without support

Becomes conviction;
strong opinions emerge

Becomes governance;
institutional, not
emotional

From passive —
participative; asks "why"

From advisor-led — co-
authoring; wants options

From founder-led —
multi-stakeholder;
needs clarity

Education modules +
explainable
recommendations

Strategy decks +
scenario comparisons +
decision logs

Family governance +
committee structures

One bad event
erases accumulated
confidence

Conviction
becomes
concentration
without guardrails

Governance
complexity can
delay decisions
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¢ 07 - Confidence, Voice, and Decision Authority

The evolution of investor confidence among Indian women is one of the most significant
findings in the longitudinal data. The trajectory moves from passive participation and deferred
authority toward active co-authorship of investment strategy. However, confidence without
guardrails presents its own risks — particularly for HNI investors where growing conviction can
lead to concentration risk.

Investor Confidence Journey: The Rising Curve
6 -
=0~ Mass Affluent
== HNI
5. =de= UHNI

Young (25-35) /

Confidence Score (1-5)

U - 1

Entry 1-2 Years 2-3 Years 3-4 Years 5+ Years
Point (Today)

Figure 5: Investor confidence journey across cohorts. HNI and UHNI show the steepest trajectories; Mass
Affluent confidence remains more fragile and drawdown-sensitive.

Segment Confidence Character Voice Evolution Advisor Opportunity Watch-Out
Youn Curiosity-driven; wants Comfort with digital Give portfolio job maps Overconfidence in
(25 3?) "why" and quick mental tools; Al as learning with roles + drawdown themes; social proof
models layer ranges assets
. + tax-
(36-50) receptive to rules P - P gacy .
opinion aware model property/gold bias
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Segment

Confidence Character

Voice Evolution

Advisor Opportunity
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Watch-Out

Curiosity-driven; wants

Comfort with digital

Give portfolio job maps

Overconfidence in

Youn
(25 3?) "why" and quick mental tools; Al as learning with roles + drawdown themes; social proof
models layer ranges assets
. + -
(36-50) receptive to rules P - P gacy .
opinion aware model property/gold bias
. T . . Legacy playbook + Excess conservatism;
Senior Disciplined; protection Highest legacy and ) ) .
. . succession planning + delayed decisions;
(51+) and predictability anchor  governance focus e ; L
simplification inflation risk
Shifting Decision Drivers: Influence Score Then vs Now by Tier
7 -
Mass-Then ~ ®8 HNI-Then == UHMI-Then
. Mass-Now mm  HNI-Now e JHNI-Now
6 -
5

Influence Score (1-5)

4-
3-
2-
14
0- i i i i .

Wealth Manager Family/Spouse
Recommendation Input

Own Research Tax
& Conviction Efficiency

Liquidity
Needs

Figure 6: Shifting decision influence scores — then vs now across affluence tiers. Own
research/conviction and tax efficiency show the largest upward movements.
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¢ 08 - The Evolving Wealth Manager Relationship

The advisor relationship has undergone the most visible qualitative transformation in the
data. The dominant shift is from a product-distribution or "trust and delegate" model toward a
strategic partnership characterised by transparency, proactive communication, education,
and co-creation of investment policy. Blind faith has declined; informed trust has risen.

What Women Investors Now Expect from Wealth Managers

Mass Affluent

mmm HNI
= UHNI
5 -
n
& 4-
y
G
L
@
1]
2 3-
i
S
(=8
E
2 -
1 -
0- g g C 0 g g
Transparency Education & Proactive Alternatives Governance Tax-Aware
Explanations Strategy Access Support Structuring

Figure 7: What women investors now expect from wealth managers — by affluence tier. Governance
support and tax-aware structuring have become critical for HNI and UHNI.

Recommended
Offering

Segment Most Valued (Today) Now Expects Deal-Breaker

Mass Simplicity, trust, Tral?sp.arenc.:y; Surprises, jargon, lack ?oal-led pla.n +
Affluent responsiveness basic financial of clarity what to do in a
education crash” playbook
HNI Proactive strategy, access, Alternatives + tax- Productfpushmg, 'PSf+ §Ieeye-based
performance attribution aware structuring opaque iees, weak sl it
reporting quarterly reviews
UHNI Governance, continuity, Institution-building;  Lack of governance G?c\:/ernance stack
macro intelligence reporting rigour depth; weak controls + I process +

continuity design

Conflict and Overrule Patterns

Disagreement between women investors and their advisors (or family members) has increased
in frequency as confidence grows. For Mass Affluent investors, conflicts are rare and typically
resolved by deference. For HNI investors, strong opinions emerge and the advisor must serve
as a "process referee." For UHNI, multi-stakeholder governance means conflicts require
documented, committee-based resolution.

Equirus Wealth | March 2026 www.equiruswealth.com 12
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* 09 - Legacy, Succession, and Intergenerational Capital

Legacy and succession planning has emerged as one of the most significant new agenda
items across all segments. The framing has evolved: inheritance is no longer simply a
financial transfer but a “discipline transfer" — the risk being that next-generation
beneficiaries may lack the behavioural guardrails and framework literacy that current
investors have painstakingly built.

Succession & Legacy Planning Involvement by Tier

Not Involved B Active Participant
Minimally Involved mmm |Leads Discussions
100 - — -
80 -
2
=
ar
=
=
S 60 -
a
=
‘s
&Q 40 -
20 -
0 -

Mass Affluent HNI UHNI

Figure 8: Succession and legacy planning involvement by affluence tier. UHNI women are significantly
more likely to lead these discussions, while Mass Affluent remain in early stages.

Segment Involvement Level Key Concern Biggest Blocker Advisor Unlock
Not involved — Loss of security; Avoidance; "not Nominations, basic

Mass Affluent - . . R wills, simple
minimally involved misuse of money needed yet" mindset ’

education plans

HNI Involved — active Wealth dilution from Cf)mplexny + family STructured roadmap:
participant one bad cycle alignment will + tr.ust + .
challenges education sessions

Multi-entity structure ~ Family charter +
+ stakeholder trusteeship + IC
alignment design + succession

Active participant =  Family fracture +

UHNI . . .
leads discussions capital leakage

The ¥10 Crore Thought Experiment

Respondents were asked: "If your daughter inherited 10 Cr today, what is the single biggest
mistake she would make that you would not?" The answers are revealing. The risk identified
was consistently discipline breakdown — impulsiveness, overconfidence, or lifestyle inflation
— rather than lack of investment knowledge. The antidote articulated by investors: structure,
guardrails, and staged autonomy.
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Age Cohort

Biggest Mistake Identified | Underlying Fear
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Proposed Prevention

Young (25-35)

Mid-Career (36-50)

Senior (51+)

Overconfidence in thematic

/ concentrated bets

Using long-term assets for

short-term needs

Excess conservatism or
unresolved family conflict

Social influence; short
market memory

Life complexity + liquidity
pressure

Legacy transition without
governance

Portfolio structure +
learning allocation +
advisor check-in

Liquidity planning +
diversification + goal
mapping

Family governance
framework + succession
planning
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¢ 10 - Al Tools: Adoption Landscape

Artificial intelligence tools occupy a nuanced position in the investment decision landscape for
Indian women investors. They are neither universally adopted nor universally rejected. The
pattern that emerges is one of selective, supervised use — primarily for learning and
information gathering rather than as autonomous decision-making systems. Scepticism is high,
particularly around accuracy, accountability, and the absence of human context.

Mass Affluent

" g Educaﬁgn

on‘;ec?r?\s & Learning Not Used

25%
© Simple
10% Monitoring
45%

Comparisons
Not Used
/ Sceptica

Al Tools Adoption Landscape by Affluence Tier

HNI

25%

25%

20%

Risk
Insights

UHNI
(Family Office)

Research
& Analysis

Not Used
20%
Governance 20%
Reporting

Analytics
Layer

25%

Risk
Monitoring

Figure 9: Al tools adoption breakdown by affluence tier. "Not used / sceptical" remains
the largest category across Mass Affluent; analytics use rises with wealth tier.

Use Case (If Adopted)

Primary Concern

Ideal Model

Advisor Position

Mass Affluent

HNI

UHNI

Young

Mid-Career

Senior

Education; simple
monitoring; explaining
decisions

Research;
comparisons; risk
insights

Analytics layer;
governance reporting

Learning layer; content
consumption

Selective: comparisons
+ risk analysis

Cautious adoption;
reporting only

Fear of wrong advice;
scam risk

Black-box
recommendations;
lack of context

Governance, bias,
auditability; oversight
concerns

Misinformation; over-
reliance risk

Missing personal
context in advice

Trust; accountability;
complexity

Al as education layer
+ human validation

Al for analysis;
advisor as final
decision authority

Al with compliance
trail; human sign-off
required

Al for “why”
questions; advisor
validates

Al for analysis;
advisor for final
allocation

Al for reporting;
advisor relationship
paramount

Al for education +
monitoring, not auto-
trading

Al dashboards +
scenario tools +
portfolio attribution

Al = risk monitoring +
reporting with human
oversight

Guide Al position as
research, not advice

Al as scenario
modeller; human
judgment for goals

Introduce Al slowly
through advisor-
mediated tools
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11 - Implications for wealth managers

. Design an operating system, not a product pitch. Start every relationship with a 'portfolio
job map' (purpose of each bucket), explicit drawdown expectations, and a review
cadence.

. Shift the conversation from return maximisation to goal protection. Women repeatedly
describe risk as goal failure, inflation erosion, and decision mistakes under stress.

. Translate macro into three actions. For each event: what it changes, what it does not,
and what to do (rebalance/hold/add) with pre-agreed triggers.

. Make governance tangible. Especially for HNI/UHNI: clarify decision rights,
documentation (IPS), committee rhythm, and reporting that separates 'noise' from
'signal’.

. Build a 'confidence flywheel'. Education -> small wins -> disciplined review -> reduced
anxiety -> stronger voice. Advisors can institutionalise this via dashboards and post-
event debriefs.

. Use digital/Al as an explainability layer. Tools are welcomed when they increase

understanding; avoid positioning them as an authority that replaces judgement.

Recommended preparation for advisors for client meetings

. 1-page portfolio job map (bucket roles + horizon + expected drawdown).

. Liquidity ladder (near-term expenses, planned obligations, buffers).

. Scenario sheet (inflation/rates/currency) -> allocation impact -> action triggers.

. Family governance one-pager (who decides what, meeting cadence, documentation).

. Post-volatility debrief template (what happened, what we did, what we learned).
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¢ 12 . Conclusion

The data presented in this report offers a clear and consistent picture: Indian women
investors are not a monolithic group defined by risk aversion and delegation. They are a
sophisticated, evolving investor cohort whose behaviours, expectations, and capabilities are
shaped by the intersection of life stage, wealth level, market experience, and the quality of
their advisory relationships.

The five-year trajectory documented here — from products to allocation, from loss-avoidance to
framework-based risk management, from passive trust to active co-authorship, from informal to
governed legacy planning — represents one of the most significant demographic
transformations in Indian wealth management. The opportunity for advisors and institutions to
serve this cohort is matched only by the risk of underserving them with outdated assumptions.

Three imperatives emerge for the industry. First, communication must evolve: simplicity for
Mass Affluent investors, transparency and co-creation for HNI, and institutional rigour for UHNI.
Second, products and services must be matched to the emerging sophistication of each
segment — not to historical stereotypes. Third, the advisor relationship itself must be redefined
as a strategic partnership, with education, governance, and proactive scenario planning at its
core.

Indian women investors are no longer on the periphery of wealth management. They are
at its centre — asking better questions, demanding better answers, and increasingly
holding the architecture of their financial futures in their own hands. The firms and
advisors that recognise this shift, and build accordingly, will be best positioned for the
decade ahead.

"Across ages, structure increases; the difference is who drives the structure.”
— Equirus Wealth

Disclaimer: This report is based on qualitative and indicative quantitative data from Equirus Wealth conversation studies. All
figures shown are directional and representative rather than statistically precise. No individual client data has been disclosed;
all client voices cited are anonymised.
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¢ Disclaimer

Disclaimer: This document has been prepared by Equirus Wealth Private Limited (EWPL), a SEBI-registered
stock broker, solely for informational and educational purposes in connection with Women’s Day.

The information contained herein is based on publicly available sources and internal data believed to be reliable.
However, no representation or warranty, express or implied, is made regarding its accuracy, completeness, or
reliability.

This document does not constitute investment advice, a research report, or any recommendation, offer, or
solicitation to buy or sell securities or financial instruments. The views expressed, if any, are general in nature
and do not consider the investment objectives, financial situation, or specific needs of any individual.

Any references to securities, companies, sectors, or market developments are for illustrative and informational
purposes only and should not be construed as investment recommendations. Investors should seek independent
professional advice before making investment decisions.

Market Risk Disclosure:

. Investments in the securities market are subject to market risks. Please read all related documents carefully
before investing.

. Neither EWPL, nor its directors, employees, affiliates or representatives shall be liable for any direct or
indirect loss arising from the use of this document or its contents.
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