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Introduction
Emerging Asian markets accounted for less than 5% of global output in 
1990, which has since risen to 26% in 2022. The outlook is sanguine, despite 
cyclical challenges. This, in turn, supports the rise of an ever-growing 
middle class in the region. According to a study by McKinsey & Company, 
Asia could drive half of the future global consumption growth to 2030, 
with a key contributor being the region’s emerging middle-class.

Understanding the usage, behaviour and attitude of middle-class Asians 
is thus of paramount importance to the successful tapping of this vital 
market segment. These aspiring consumers direly need insurance 
protection as they begin to accumulate wealth and assets and make 
plans for their children's education and retirement. 

In partnership with Intuit Research, Peak Re conducted a regional survey 
in March-April 2022 to gauge the unique features of the Emerging Asian 
middle-class (see Background & methodology section). The results are 
intended to facilitate a better understanding of this important segment's 
needs and preferences, and stimulate dialogues among stakeholders to 
serve these consumers better. The results are presented in a data 
compendium, as we believe open-mindedness is important to foster 
informed decisions. Wherever appropriate, we draw comparisons with the 

This yields many interesting observations. For example, there are clear 

well-being, social mobility and success of their children compared to 
their counterparts in Mature Asia. They are also more health conscious 
and more inclined to adopt healthy actions, yet they are acutely aware 

To summarise the vast troves of information and insights in a few 
paragraphs is almost mission impossible. More importantly, the 
connection to business and informed decisions will primarily be 

digest of each of the thematic topics covered in this compendium.
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Background 

Peak Re’s mission is to support the needs of communities and emerging 
middle-class consumers in Asia and around the globe.

To this aim, Peak Re decided to create original thought leadership focused on 
the emerging Asian middle-class. It invested in conducting an original, 
primary research study, interviewing thousands of consumers across emerging 
Asia.

Background & methodology

Research design

Middle-class consumers aged 25-50 year old

between 2/3 and 3x the local median household income*

*For India the upper limit was put at 4x median income and for China at 5x median income to avoid excluding too many consumers

habits, healthcare, work life, children & education, mobility, technology, 
leisure/entertainment and aspirations.

Sample size: Emerging Asia n=5,000, Mature Asia=1,500 (for comparative 
purposes)

Emerging Asia: Malaysia, Indonesia, Thailand, Vietnam, Philippines, China, 
India; Mature Asia: Hong Kong, Japan, Korea

Online surveys using consumer access panels

Surveys conducted from 28 March to 22 April 2022

Research coverage

Target group

Emerging Asia 5,000 Mature Asia 1,500

Financial Habits Healthcare Work life Children & education

Mobility Technology AspirationsLeisure/
entertainment
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Wealth and work life balance are key measures of 
success besides happiness

Achieving work life balance likely increased in importance due to the 
pandemic. Knowledge ranks higher among middle-class in Emerging Asian 
markets compared to Mature Asian markets. 

Base: Emerging Asia n=5000, Mature Asia n=1500

Happiness

Wealth

Achieving work life balance

Good relationships with family & friends

Doing things I love

Knowledge

Finding meaning in life

Status

Able to contribute to society

Finding a purpose

Ability to travel, incl internationally

Accomplishment of my children

Being loved by others

Size of my personal network

Attain spiritual enlightenment

Definition of success

Emerging Asia Mature Asia

79%

57%

54%

53%

45%

49%

40%

32%

32%

25%

28%

21%

14%

16%

28%

73%

62%

53%

48%

59%

30%

43%

26%

21%

27%

19%

16%

18%

14%

25%

Achieving work life balance, 
a key factor in Emerging Asia 
and Mature Asia, may have 
been driven by the pandemic

Happiness is the most 
important factor in defining 
success in both Emerging and 
Mature Asian Markets

Doing things I love is more 
important in Mature Asia than 
in Emerging Asia

Knowledge is a more 

important success factor in 

Emerging Asia than in Mature 

Asia

1st

How would you de success?  What are the measures of success in life?  Please select all that apply and rank accordingly.

Note: Emerging Asia: MY, ID, TH, VN, PH, CN, IN, Mature Asia: HK, JP, KR

Malaysia=MY, Indonesia=ID, Thailand=TH, Vietnam=VN, Philippines=PH, China=CN, India=IN, Japan=JP, Hong Kong=HK, Korea=KR 09



Good relationships
with family & friends

Success measures vary across Emerging Asian markets

Knowledge ranks high in Vietnam and India. Indonesians place greater importance on accomplishment of children and 
finding meaning in life. Wealth is not ranked very high in Indonesia and Vietnam. Doing things I love ranks relatively high 
in China.

Base: Malaysia n=600, Indonesia n=600, Thailand n=600, Vietnam n=600, Philippines n=600, China n=1000, India n=1000

Malaysia Indonesia Thailand Vietnam Philippines China India

Happiness Happiness Happiness Happiness Happiness Happiness Happiness

Wealth Achieving work life
balance

Achieving work life
balance

Achieving work life
balance

Achieving work life
balance

Achieving work life
balance

Achieving work life
balance

Accomplishment 
of my children

Finding meaning 
in life

Achieving work life
balance

Good relationships
with family & friends

Good relationships
with family & friends

Good relationships
with family & friends

Good relationships
with family & friends

Good relationships
with family & friends

WealthWealth

Wealth

Knowledge

Wealth

Wealth Doing things I love

Doing things I love

Knowledge

Knowledge Knowledge

Doing things I love

Top 5 definitions of success of middle-class Asian consumers
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Middle-class Emerging Asian families are optimistic on prospects of moving 
upwards to a higher socio-economic status

Base: Malaysia n=600, Indonesia n=600, Thailand n=600, Vietnam n=600, Philippines n=600, China n=1000, India n=1000, Emerging Asia n=5000, Mature Asia n=1500
Note: Emerging Asia: MY, ID, TH, VN, PH, CN, IN, Mature Asia: HK, JP, KR

45%9%

46%

14%
12%

74%

More than three times as many Emerging Asian middle-class consumers believe they’ll move up the ladder compared 
to those in Mature Asian markets.

Socio-economic mobility

Malaysia

Indonesia

Thailand

Vietnam

Philippines

China

India

Emerging Asia

Mature Asia

14% 51% 35%

8% 56% 36%

9% 64% 27%

16% 32% 52%

5% 56% 39%

4% 25% 71%

3% 34% 63%
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About half of childless middle-class 
consumers in Emerging Asia plan to 
have children in future – more than 
twice as many as in Mature Asian 
markets

Children taking care of their parents in old age is still 
one of the reasons to have children, more so in 
Emerging Asian middle-class families than in Mature 
Asian markets. 

Plan to have children 

YES

NO

NOT SURE

51%

27%

22%

22%

50%

28%

Emerging Asia

YES

NO

NOT SURE

Mature Asia

Reasons for having children

To give more 
meaning to my 

life

Children can 
take care of 

me in old age

To give more 
meaning to my 

life

Stabilize 
relationship with 

my spouse

Children can 
take care of 

me in old age

64%

23%

57%
20%

12%

57%

Emerging Asia Mature Asia

57%57%57%

Stabilize 
relationship with 

my spouse

20%

Those have at least one child OR currently have no child but plan to have in future:  Emerging Asia n=4430, Mature Asia n=853Base: Those who have no child AND aged 25-50, Emerging Asia n=907, Mature Asia n=59612



Base: Those do not plan to have child in future: Emerging Asia n=242, Mature Asia n=299

Reasons for NOT having Children

Cost of raising a child 
is too much to bear

Don't plan to get 
married

Stress level of raising 
children is too high to 
bear

Do not want to bear 
the responsibilities

To reduce 
environmental impact

Just don't like babies 
and children

Do not want to pass 
down health/ genetic 
issues

Have physical 
problems

What are the reasons for not having children?  Please select the top 3 factors

Note: Emerging Asia: MY, ID, TH, VN, PH, CN, IN, Mature Asia: HK, JP, KR

Emerging Asia Mature Asia

61%

62%

50%

52%

47%

44%

43%

28%

56%

18%

30%

24%

24%

20%

19%

10%
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The middle-class in Emerging Asia is more likely to invest in children’s education

They are more likely to invest in extra tuition and more likely to pay for better quality of education. Middle-class parents in 
Emerging Asia are also more likely to believe that children in their country have equal opportunities.

Base: Those who have at least one child OR currently have no child but plan to have in future: Emerging Asia n=4430, Mature Asia n=85314

Decision criteria for education options Attitude towards children’s education  

quality

20%

67% 72%

7%
Trade early retirement for working 

education they had 

Emerging Asia Mature Asia Emerging Asia Mature Asia

69%

62%

74%

54%

80%

62%

75%

45%

21%13%

Note: Emerging Asia: MY, ID, TH, VN, PH, CN, IN, Mature Asia: HK, JP, KR
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Emerging Asia is more optimistic about their children’s future success as well as 
their own when compared to Mature Asia

Indonesian consumers particularly appear more hopeful for both their children’s and own achievements. 

Base: Have Children Emerging Asia n=3969, Mature Asia n=722, Malaysia n=405, Indonesia n=556, Thailand n=335, Vietnam n=512, Philippines n=490, China n=819, India n=852      

Do you think your children will be more successful, less successful or as 
successful as you are? Here you can de success as what you de
success yourself.

Do you think you are more successful, less successful or as successful as 
your parents were? Here you can de success as what you de
success yourself.

Malaysia

Indonesia

Thailand

Vietnam

Philippines

China

India

Emerging Asia

Mature Asia

8% 41% 51%

6%

1%

31% 63%

11% 88%

2% 18% 80%

2% 22% 76%

4% 26% 70%

5% 25% 70%

4% 24% 72%

7% 39% 54%

Less successful As successful as I am More successful

EA

MA

Kids vs. self Self vs. parents

8% 47% 45%

14%

7%

46% 40%

27% 66%

9% 25% 66%

6% 39% 55%

8% 40% 52%

9% 38% 53%

8% 37% 55%

20% 50% 30%

Less successful As successful as I am More successful

Note: Emerging Asia: MY, ID, TH, VN, PH, CN, IN, Mature Asia: HK, JP, KR



Health, wellbeing and finances are the top priorities and purpose of life for both 
Emerging and Mature Asian middle-class consumers

Additionally, taking more time for oneself is a much more important priority in Mature Markets which aligns well with 
their key measures of success.

Currently, what are your priorities in life? Please select 
the top 5 and rank accordingly

Priorities in life – Me reasons

And from the same list, what gives you meaning in life? 
Please select the top 5 and rank accordingly.

Purpose of life – Me reasons

My own physical health

My long-t cial future

My own mental health

My children's wellbeing

My day t ces

To be able to own a house

My parents' wellbeing

My career/work prospects

My business

Take more time for myself

Gaining further education, profess cation

Emerging Asia Mature Asia Emerging Asia Mature Asia

67% 62% 71%

50% 46%

49% 60%

54% 52%

49% 59%

48% 40% 50% 40%

39%37%

30%34%

46%40%

37% 34%

36% 41% 39% 40%

34% 29%

29% 18%

31%

28% 18%

19% 43%

9% 9%

22% 46%

10% 11%

76%

Base: Emerging Asia n=5000, Mature Asia n=1500                     Note: Emerging Asia: MY, ID, TH, VN, PH, CN, IN, Mature Asia: HK, JP, KR16

27%



Among other reasons, helping people in need is the main priority and purpose for 
middle-class Asians 

When compared to Mature Markets, emerging Asians place a higher value on contributing to society, 
religion/spirituality, and supporting the country.

Currently, what are your priorities in life? Please select 
the top 5 and rank accordingly.

Priorities in life – Other reasons

And from the same list, what gives you meaning in life? 
Please select the top 5 and rank accordingly.

Purpose of life – Other reasons

Help others in need

Contribute to society in other ways

Religion and/or spirituality

Being more environmentally friendly

Being active in my community

Convince others to be more environmentally friendly

Support my country

17% 14% 21% 21%

14% 6% 15% 11%

14% 6% 16% 8%

11% 10% 12% 13%

10% 9% 11% 9%

7% 6% 7% 8%

6% 2% 7% 2%

Base: Emerging Asia n=5000, Mature Asia n=1500                     Note: Emerging Asia: MY, ID, TH, VN, PH, CN, IN, Mature Asia: HK, JP, KR 17

Emerging Asia Mature Asia Emerging Asia Mature Asia



Physical and mental health of self and family as well as finances are main concerns

Compared to Mature Asian markets, children's education is a much more pressing issue in Emerging Asia. Non-personal 
social aspects such as COVID-19, sustainability and global security rank lower than all the individual-focused “me” reasons.

Base: Emerging Asia n=5000, Mature Asia n=1500

Biggest concerns in life

Currently, what are your biggest concerns in life?  Please select the top 3 and rank accordingly.

 My family's physical health

 My own physical health

 My children's education

 My long-t cial future

 My own mental health

 My family's mental health

 My day t ces

 Job security

 Rising prices of products/ services

 COVID-19 pandemic

 Global security, risk of war

 Rising medical costs

 Sustainability & environmental issues 

Data security & privacy

Focus on income equality

Inclusiveness & diversity

My family's physical 
health

 My own physical 
health

 My children's 
education

My family's physical 
health

 My own physical 
health

  My long-term 
cial future

2
1

3

2
1

3

49%
41%

32%

Top 3 concerns - Emerging Asia

Top 3 concerns - Mature Asia

44%

51%

32%

49%
44%

41%
51%

32%
17%

26%
32%

24%

24%

25%

16%

22%
21%

19%
20%

11%
15%

11%

13%

9%

9%

9%

9%

13%

8%

6%

5%

4%
6%

4%

4%

Emerging Asia

Mature Asia

Note: Emerging Asia: MY, ID, TH, VN, PH, CN, IN, Mature Asia: HK, JP, KR18



Children’s education is a key issue for 
married persons, while single persons 
focus more on financial future

Married 37%

14%

My children’s education

Single

Married

Single

Higher educated and higher income 
households are more concerned 
about sustainability and 
environmental issues

Post graduate or above

Sustainability issues - Education

Bachelor degree

High school or below

Lower-middle class

Sustainability issues - Income

Average-middle class

Higher middle class

Younger consumers are more 
concerned about job security

Job security

40 - 50

30 - 39

25 - 2924%

32%

19%

10%

9%

6%

8%

8%

11%

17%

24%

Base: Emerging Asia n=5000,

Children’s education & financial future Job security Sustainability issues

Note: Emerging Asia: MY, ID, TH, VN, PH, CN, IN 19



Testimonials
Middle-class consumer case study 

“Nothing could have prepared us for 
what it took to juggle parenting and 
work-from-home during the pandemic 
lockdown in Shanghai.” 

engineer with a BSc and PhD in Environmental Engineering. He had worked as 

right environment is essential for a family to thrive. So, he moved to a software 

middle-class life with his wife and 2 children, aged 9 and 5. His parents, also 
based in Shanghai, occasionally help care for their grandchildren.

China

Je�rey

The above middle-class consumer case description is based on a real-life person. Names have been changed to protect their identities.20



Sparing no expense for the right 
educational environment

highly-competitive ‘gaokao’, China’s standardized 
college entrance examination. He also graduated 
from one of the most prestigious universities in 
Shanghai. He believes that competition is much 

considers himself an ‘easy going’ parent who won’t 
pressure his children into doing things they aren’t 
interested in, he is also determined to provide them 
with an environment teeming with opportunity. Thus, 

into schools that he thinks are best suited to them.  

“We have visited many schools and changed our 
minds a few times. Finally, we bought our new 
apartment in this area, where our dream school is 
located. We feel that the school environment, the 

us. Even though the apartment is 30% more 
expensive, we think it is worth it."

The struggle of the pandemic

Shanghai, they were caught in one of the world’s 

hospital and had to stay at a dormitory during the 

work-from-home, he had to simultaneously manage 
the household chores, his children’s schoolwork, and 
his own work responsibilities. 

like him are still facing a lot of uncertainties, worrying 
that a handful of cases in the city will trigger 
another lockdown to be imposed.   

“The lockdown is now over, but still I think the future 
is very uncertain.  It won’t surprise me that another 
lockdown will come if cases appear – which I’m 
certain that it will.”  

Reliance on return on property investments 
for retirement and future healthcare needs

90s – before the real estate boom that came a 

complacent in planning for retirement and future 
healthcare, as he believes he can rely on rental 
income and state-supported medical insurance 
from China’s social security system.  However, as he 
has plans to send his children abroad, he admits 
that he will need to look into insurance or other 
types of investment products to better prepare his 

21



38%

22

Emerging Asian middle-class 
resonate more strongly with broad 
social topics
Understandably, the COVID-19 pandemic is the key issue 
which has a most impact among middle-class Asians. 

Proportion of cohort experiencing the impact of key 
social topics

COVID-19 pandemic

85%

65%

Data security and
privacy in a digital 
world

Sustainability and 
environmental 
issues

Rising attention for 
inclusiveness and 
diversity in society

Rising societal focus 
on income equality

80%

72%

73%

79%

50%

49%

42%

Base: Emerging Asia n=5000, Mature Asia n=1500

Note: Emerging Asia: MY, ID, TH, VN, PH, CN, IN, Mature Asia: HK, JP, KR

Emerging Asia Mature Asia



Healthcare, 
health risks 
and mitigation
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Optimism seen in how Emerging Asian consumers rate their own health
In both physical and mental self-rated health, emerging Asian consumers rated themselves healthier than mature Asian 
consumers. Indonesia shows the highest health self-ratings across all markets.

Base: Malaysia n=600, Indonesia n=600, Thailand n=600, Vietnam n=600, Philippines n=600, China n=1000, India n=1000, Hong Kong n=500, South Korea n=500, Japan n=500, Emerging Asia n=5000, Mature Asia n=1500
Note: Emerging Asia: MY, ID, TH, VN, PH, CN, IN, Mature Asia: HK, JP, KR24

Self rated physical health (1-10 point scale)

On a scale of 1-10, how physically healthy do you think you are currently?

Self rated mental health (1-10 point scale)

On a scale of 1-10, how mentally healthy do you think you are currently?

Malaysia

Indonesia

Thailand

Vietnam

Philippines

China

India

Hong Kong

South Korea

Japan

Emerging Asia

Mature Asia

12% 65% 23%

14%

0%

60% 26%

41% 59%

2% 65% 33%

6% 62% 33%

9% 66% 26%

9% 47% 45%

21% 70% 8%

36% 57% 6%

36% 58% 7%

7% 57% 35%

31% 61% 7% 30% 60% 10%

6% 47% 46%

37% 54% 8%

31% 58% 11%

22% 66% 11%

6% 39% 54%

7% 59% 34%

5% 45% 51%

4% 51% 46%

13% 51% 36%

1% 28%

1 to 5 6 to 8 9 to 10 1 to 5 6 to 8 9 to 10

11% 59% 33%

71%

EA

MA



Diet and exercise are key areas where middle-class Asians made changes

Indonesia leads in terms of number of healthy actions taken in the past 3 years, which can help explain Indonesian 
middle-class consumers rating themselves healthier than others.

Actions done in the past 3 years to improve health

Over the past 3 years, which of the followings have you done to maintain or improve your own health?

Average number of healthy actions selected

 Eat healthier food

unhealthy food

67%

77%

53% Taken medical

48%

52%

17%

42%

22%

 Medical

36%

Taken traditional 

Average
Emerging Asia

Average across all
Asian markets

Average
Mature Asia

3.9 4.2 2.9

4.6

4.5

4.3

4.1

4.1

3.9

3.8

3.2

3.0

2.5

Indonesia

Vietnam

Philippines

China

India

Thailand

Malaysia

Hong Kong

South Korea

Japan

Base: Malaysia n=600, Indonesia n=600, Thailand n=600, Vietnam n=600, Philippines n=600, China n=1000, India n=1000, Hong Kong n=500, South Korea n=500, Japan n=500, Emerging Asia n=5000, Mature Asia n=1500
Note: Emerging Asia: MY, ID, TH, VN, PH, CN, IN, Mature Asia: HK, JP, KR 25



Most middle-class Asians believe that both physical and mental health are 
important 
Highest proportion of Indian consumer prioritize mental health, and they also face extreme stress. Indonesian consumers 
experience the least amount of stress. Work, pers ce and COVID-19 related worries are the main causes of stress.

Base: Malaysia n=600, Indonesia n=600, Thailand n=600, Vietnam n=600, Philippines n=600, China n=1000, India n=1000, Hong Kong n=500, South Korea n=500, Japan n=500, All Markets n=6500, Emerging Asia n=5000, Mature Asia n=1500
Note: Emerging Asia: MY, ID, TH, VN, PH, CN, IN, Mature Asia: HK, JP, KR26

Views towards importance of mental health

Which of the following best describes your view towards mental health?

How stressful do you feel your life is?

In general, how stressful do you feel your life is? (On a scale of 1-10) 

Malaysia

Indonesia

Thailand

Vietnam

Philippines

China

India

Hong Kong

South Korea

Japan

EA

MA

All Markets

Emerging Asia

Mature Asia

Mental health is more important Both are important Physical health is more important 6 to 7

Malaysia

Indonesia

Thailand

Vietnam

Philippines

China

India

Hong Kong

South Korea

Japan

EA

MA

All Markets

Emerging Asia

Mature Asia

78% 5%17%

89% 1%10%

82% 1%17%

84% 3%13%

77% 6%17%

82% 5%13%

63% 5%32%

85% 6%9%

86% 4%11%

85% 3%12%

80% 4%16%

78% 4%18%

85% 4%11%

38% 35%28%

15% 23%63%

37% 44%22%

31%

30%

34%

34%

36%

37%34%

39%

40%

25%

48%

48%

48%

45%

26% 27%

32%20%

24%30%

23%38%

27%29%

31%

1 to 5 8 to 10
(1) Not at all stressful Extremely stressful (10)

37%

37%

34%

31%

31%



Base: Emerging Asia n=5,000, Mature Asia=1,500 27

Main stress causes (those rated 8, 9, or 10)

How much do each of these aspects of life create stress for you? 

Note: Emerging Asia: MY, ID, TH, VN, PH, CN, IN, Mature Asia: HK, JP, KR

Work Household
ces

ct of COVID-19
restrict f

life

ct of COVID-19
restrict m

ces (outs

the 
eeds of m f

Risk of c tc
COVID-19 m self

rs
he th

Soc fe

50%
47%

43%
42% 41% 41%

36%

31%

Work Household
ces

ct of COVID-19
restrict f

life

ct of COVID-19
restrict m

ces (outs

the 
eeds of m f

Risk of c tc
COVID-19 m self

rs
he th

Soc fe

36%

27% 21% 21% 21% 22% 20% 19%

Emerging Asia

Mature Asia



Cancer and heart disease: the two 
most common health concerns for 
middle-class Asians
Depression and anxiety rank lower, but are of much 
higher concern for younger middle-class 
consumers.

% of consumers concerned by each health condition

Cancer

Heart attack / heart diseases

Becoming disabled

Stroke

COVID-19

Diabetes

Alzheimer’s

Respiratory illnesses

Depression

Anxiety

Obesity

48%

44%

43%

42%

42%

39%

38%

35%

35%

32%

31%

From a scale of 1-10, to what extent are you concerned about each of the health 
conditions in the list below? Displayed are % that rated each disease 9 or 10 on the 
scale.

Base: Emerging Asia n=5000, 25-29 n=896, 30-39 n=2087, 40-50 n=2017           Note: Emerging Asia: MY, ID, TH, VN, PH, CN, IN28

Younger consumers  more concerned about mental health issues

Depression Anxiety

25-29 y/o 40%

38%

37%

34%

30% 26%

30-39 y/o

40-50 y/o

25-29 y/o

30-39 y/o

40-50 y/o



Top 5 diseases middle-class Asian consumers are most
concerned about

Becoming
disabled

Heart attack
/disease

Becoming
disabled

Indonesia Heart attack
/disease

StrokeCancer

 India Cancer Heart attack
/disease

DiabetesBecoming
disabled

COVID-19

Diabetes

Malaysia Cancer Heart attack
/disease

Stroke Becoming
disabled

COVID-19

 Philippines Cancer Alzheimer'sStroke COVID-19

China Cancer Heart attack
/disease

Alzheimer'sBecoming
disabled

COVID-19

Vietnam Cancer Heart attack
/disease

Alzheimer'sStroke

COVID-19 DepressionCancer Thailand Heart attack
/disease

Depression

29

Note: Emerging Asia: MY, ID, TH, VN, PH, CN, IN, Mature Asia: HK, JP, KR
Malaysia n=600, Indonesia n=600, Thailand n=600, Vietnam n=600, Philippines n=600, China n=1000, India n=1000 

Diabetes



Financial concerns are the key perceived risks 
of getting a serious disease 

compared to Emerging Asia. Emerging Asian consumers are also 
more likely to have set aside savings in case of need.

Base: Emerging Asia consumers n=5,000, Mature Asia consumers n=1,500 Note: Emerging Asia: MY, ID, TH, VN, PH, CN, IN, Mature Asia: HK, JP, KR

What are the main risks or worries about the below health conditions?  Please select the top 3.

Risks and concerns about having a serious disease (cancer)

Losing the ability to work

Not being able to care for myself

Inability to pay the medical expenses

Death

Not being able to support my family

Lowering of living standard due t cial impact

Mental impact to family members
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Emerging Asia Mature Asia

42%

40% 41%

37% 48%

37% 30%

29%36%

35% 44%

26% 27%

23% 33%

23% 15%

32%

Ways of dealing with financial concerns

How do you usually plan for your personal medical expenses?

Purchased 
private health 

insurance

Rely on 
company 

health 
insurance

Set aside 
savings in case 

of need

Rely on 
public 

healthcare

Rely on 
public 

healthcare

Did not make 
any plans

Did not make 
any plans

63%

41%

Rely on 
company 

health 
insurance

34%

41%

Set aside 
savings in 

case of
need

23%

23%

4%

11%

Emerging Asia

Mature Asia

Purchased 
private health 

insurance

49%

21%

Financial concerns                Other concerns



Base: Emerging Asia consumers n=5000

While middle-class consumers feel they are well protected against financial risks of 
medical incidents, there is still a significant gap 

Diagnosed with cancer

Rely on public 
healthcare system

Imagine the below incidents happened to your life.  For each scenario, please indicate what would you do if you encounter them, taking into consideration your level of protection.

About a quarter would expect major financial impact in the unfortunate case of cancer or stroke. For mental health issues, 
fewer consumers believe they can claim insurance, with more believing they can rely on public healthcare.

Claim insurance for 
all medical expenses

Claim insurance for 
some medical 

expenses, no major 
cial impact

Diagnosed with depression

Expect major 
cial impact

Not insured, major 
cial impact

Not insured, no major 
ct

21% 32% 17% 18% 8% 3%

21% 30% 20% 16% 8% 4%

27% 27% 18% 9% 7% 11%

26%

Expect major 
cial impact

24%

Expect major 
cial impact

16%

Claim insurance for 
some medical 

expenses, major 
cial impact

Expect ma cial impact

Note: Emerging Asia: MY, ID, TH, VN, PH, CN, IN

Protection against financial risks of medical incidents (Emerging Asia)
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Testimonials
Middle-class consumer case study 

“My husband and I know how 
overwhelming it is to be the ‘sandwich 
generation’ – caring for our son while 
supporting our parents – on a 
middle-class income." 

Asmara is a 38-year-old woman who lives in Jakarta with her husband, 
son, and mother-in-law. She works as a freelance interior designer for 
her husband’s construction company. 

Asmara

Asmara

The above middle-class consumer case description is based on a real-life person. Names have been changed to protect their identities.32



Securing the future with insurance and 
gold

Financial security is a top priority for this 
middle-class mother. She wants her son to access 
the best education as a means toward an 
independent and meaningful life. Asmara has 
planned for her son's education until his bachelor’s 
degree through investments in gold. “Gold will 

 she remarks 
decisively.

Despite tending to aging parents, Asmara does not 
expect that her son ought to care for her or her 
husband when they grow old. Thus, she is working 

assets that will continue to generate long-term 
income even after she retires. “My husband and I 
know how overwhelming it is to be the ‘sandwich 
generation’ – caring for our son while supporting 
our parents – on a middle-class income. It is 
burdensome to manage everything, but we are 
careful with money. We have to ensure we prepare 
for retirement.”

Asmara also has an eye on her family’s health. 
Besides the mandatory government healthcare 
(BPJS), she has invested in private insurance 
instruments, which have already come in handy. She 
narrates, “My father was diagnosed with heart 
disease and needed a bypass. He received 
treatment immediately, thanks to regular payment 
of BPJS premiums.” 

Navigating the pandemic 

Being from a middle-class family, Asmara’s family 

Construction projects were slowed down due to 
COVID, yet salaries had to be paid to employees. 
They dipped into their savings to tide over the tough 
times. Luckily, enterprising Asmara started a small 
culinary business selling Wedang Ronde, a 
traditional dessert made of glutinous rice balls, 
which brought in some revenue. She continues 
running this business today. Having dealt with the 

balance is crucial. So, she tries to distribute her time 
between family, work, and exercise. 

Commercial fraud losses are a real 
problem

Asmara has been the victim of several frauds and 
scams that target the Indonesian middle class. Her 
husband's credit card was once stolen and used for 
a transaction of IDR45 million. In another instance, 
her LinkAja's (Indonesian e-wallet) balance was 
depleted as someone asked for her OTP (one-time 
password) through a phone call. She has also 
received fake payment proofs from customers in her 
culinary business. As a safeguard, Asmara now 
avoids answering calls from unknown numbers and 
practices strong password etiquette to prevent 
further account breaches.  
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Most middle-class Asians use a mix of private and public healthcare

The group that relies on public healthcare only is higher in Thailand and in China.

Which of the below healthcare options do you personally usually rely on?

Malaysia

Indonesia

Thailand

Vietnam

Philippines

China

22% 48% 30%India

 Rely on private
healthcare

 Rely on public
healthcare

 Rely on a mix of private and 
public healthcare options

14% 61% 25%

15% 66% 19%

8% 52% 40%

13% 66% 21%

20% 65% 15%

4% 46% 50%

Base: Emerging Asia n=5000, Malaysia n=600, Indonesia n=600, Thailand n=600, Vietnam n=600, Philippines n=600, China n=1000, India n=1000, Mature Asia n=1500, Hong Kong n=500, South Korea n=500, Japan n=500
Note: Emerging Asia: MY, ID, TH, VN, PH, CN, IN, Mature Asia: HK, JP, KR34

Emerging Asia

13%

56%

31%

Mature Asia

16%

52%

32%

Hong Kong

South Korea

30% 40% 30%Japan

32% 55% 13%

6%33% 61%



Self-rated financial literacy: Emerging Asia rates itself better than Mature Asia

India and Indonesia lead in self-perceiv teracy, as do younger people.

Base: Emerging Asia consumers n=5000. Mature Asia consumers n=1500, 25-39 n=2983, 40-50 n=2017 Note: Emerging Asia: MY, ID, TH, VN, PH, CN, IN, Mature Asia: HK, JP, KR 35

Ratings on financial literacy 

Emerging
Asia

Mature
Asia

Not at all knowledgeable 

Slightly knowledgeable

Fairly knowledgeable

Very knowledgeable

Expert

Not at all knowledgeable 

Slightly knowledgeable

Fairly knowledgeable

Very knowledgeable

Expert

50%

22%

7%

1%

19%

36%

30%

20%

7% 6%

Expert/Very Knowledgeable

27%

Expert/Very Knowledgeable

8%

Expert/knowledgeable in financial literacy
Emerging Asia

Thailand
15%

Vietnam
23%

Malaysia
21%

China
18%

Philippines
26%

Indonesia
39%

India
43%

How would you rate yourself in terms o cial literacy?

Expert/knowledgeable in financial literacy
Emerging Asia

32%
20%

25-39 years old 40-50 years old



Three key habits link with higher financial literacy

Budgeting, saving, and investing savings are habits all linked with higher self-rat ter y. These habits an 
play a role in mitigation o sks.

Attitude towards financial habits by financial literacy level (Emerging Asia)

Please indicate how much you agree with each statement.

Budget management

I am good in managing my budget, I only spend to 
get what I need, not to spend all my income 

Saving discipline

I have had a good savings discipline from a younger 
age, I always saved what I didn't need 

Invest savings

I have started investing my savings from a             
younger age 

Note: Emerging Asia: MY, ID, TH, VN, PH, CN, IN

Expert/ very knowledgeable

Not at all/ slightly knowledgeable

Expert/ very knowledgeable

Not at all/ slightly knowledgeable

Expert/ very knowledgeable

Not at all/ slightly knowledgeable

72%

35%

Bas ter evel, Expert/Very Knowledgeable n=1352, Not at all/ slight knowledgeable n=182636

Completely agree

63%

25%

62%

30%



Financial literacy matters: the expected financial impact of medical incidents 
lowers as financial literacy levels increase
Higher protection levels are s terate consumers with over 80% having private health insurance. 
As a result, the proportion of consumers expecting ma ost halve for the mor terate.

Ability to claim insurance by financial 
literacy

Would not cost much/ no major Financial impact 

Expect a ma

Impact of medical incidents by 
financial literacy levels

Expert/ very knowledgeable

Not at all/ slightly knowledgeable

Ways of dealing with medical 
expenses by financial literacy

Imagine the below incidents happened to your life. For each 
scenario, please indicate what would you do if you encounter 
them, taking into consideration your level of protection.

How do you usually plan for your personal medical expenses? Imagine the below incidents happened to your life. For each 
scenario, please indicate what would you do if you encounter 
them, taking into consideration your level of protection.

Diagnosed with cancer 

Diagnosed with depression

Expert/ very knowledgeable Not at all/ slightly knowledgeable
Expert/ very knowledgeable Not at all/ slightly knowledgeable

Expert/ very knowledgeable Not at all/ slightly knowledgeable

Expert/ very knowledgeable Not at all/ slightly knowledgeable

69%

69%

60%

59%

62% 46%

Diagnosed with cancer 

Diagnosed with depression

Private health insurance

Set aside savings

Rely on company health insurance

Rely on public healthcare

Financial Liter evel Emerging Asia consumers, Expert/ ver owledgeable n=1,352, Not at all/ s owledgeable n=1,826 37

81% 18% 70% 30%

Expert/ very knowledgeable Not at all/ slightly knowledgeable

83% 17% 72% 27%

Expert/ very knowledgeable Not at all/ slightly knowledgeable

88% 12% 82% 18%

83%

50%

32%

52%

37%

45%

22%

26%

 Note: Emerging Asia: MY, ID, TH, VN, PH, CN, IN



03

Work life, 
ambition and 
benefits



In an ideal world, middle-class Asians 
would work 1.5 hours less per day – 
which is linked to how important they 
consider work life balance
Malaysia and India are the countries with the largest 
gap between  actual vs. desired working time – they 
would like to work close to 2 hours less per day.

Malaysia

Thailand

Vietnam

Philippines

India

Base: Currently working middle class Asians in Emerging Asia: n=4814

Actual average working time

Desired working time

8.5 h

7.0 h

On average, how many hours a day do you work?

Ideally, how many hours a day would you ideally want to work for a good work-life 
balance?

1.6

1.8

1.9

1.5

1.4

China

Indonesia 1.3

1.0

 Note: Emerging Asia: MY, ID, TH, VN, PH, CN, IN

Emerging Asia 1.5EA

39



Working from home is expected to stay – 
more so in Emerging than in Mature Asia
China has the smallest proportion of working from home 
middle-class consumers, while the Philippines has the highest.

Working from home (%)

Are you able to do your work from your home? (Shown below are those 
selecting “Yes, fully” and “Yes, to an extent”)

Which of these best describes your working situation during the past 6 months?

How do you expect your working situation to be in the future, after things 
normalize after the COVID-19 pandemic?

Malaysia

Indonesia

Thailand

Vietnam

Philippines

China

India

Emerging Asia

Mature Asia

78% 53% 51%

85%

87%

46% 47%

55% 34%

86% 50% 41%

90% 72% 52%

68% 22% 31%

88% 52% 45%

82% 48% 42%

55% 33% 22%

Able to work from
home

Worked from home 
during COVID-19

Expect to continue working
from home in the future

Base: Currently working middle-class Asians in Emerging Asia: n=4814, Mature Asia: n=1358
Note: Emerging Asia: MY, ID, TH, VN, PH, CN, IN, Mature Asia: HK, JP, KR40

EA

MA



However, COVID fall-out has negatively a�ected the work life balance and career 
prospects of middle-class Asians
Work-life balance has been a¤ected more severely than career prospects in a 5-year span.

Base: Currently working middle-class Asians in Emerging Asia: n=4814         Note: Emerging Asia: MY, ID, TH, VN, PH, CN, IN

A�ect on work life balance

Has COVID a¤ected your work life balance?

Career prospects in the next 5 years

How has COVID a¤ected your career prospects in the next 5 years?

41

58% NEGATIVE
IMPACT 41% NEGATIVE

IMPACT15% POSITIVE
IMPACT 26%POSITIVE

IMPACT

8%

33%

32%

18%

8%

13%

45%

25%

3%

12%



Entrepreneurial roles are a key aspiration for many middle-class Asians

Especially in Indonesia and the Philippines, many consumers have the ambition to become an entrepreneur.

In terms of your career/job, what do you realistically expect you would be doing in 5 years from now?

Base: Currently working middle-class Asians in Emerging Asia: n=4814, Mature Asia: n=1358       Note: Emerging Asia: MY, ID, TH, VN, PH, CN, IN, Mature Asia: HK, JP, KR

5 year career prospects (%)

Malaysia

18 25 21

53289

34 2224

26 489

23

42

3322 18
1133 33

1919 35

21

20 29 27

5

Indonesia

Thailand

Vietnam

Philippines

China

India

Emerging AsiaEA

MA Mature Asia

 Earning more money in the same position



Work life balance, job security and salary are key determinants of job satisfaction   
Compared to Mature Asia, Emerging Asia has have much higher level of satisfaction across aspects. It is worth noting that 
importance of learning and career development is much lower among Mature Asians. 

Base: Currently working: Emerging Asia n=4814, Mature Asia n=1358    Note: Emerging Asia: MY, ID, TH, VN, PH, CN, IN, Mature Asia: HK, JP, KR

Aspects of work: importance vs. satisfaction 

L

Work life balance

Job security

Learning and career development

Job content

Relationship with colleagues & other people

Flexibility

Stress level at work

Emerging Asia Mature Asia

62% 87%

87%

86%

84%

84%

83%

82%

79%

79%

77%

79%

53%

75%

74%

68%

73%

65%

67%

61%

64%

64%

62%

56%

24%

30%

26%

16%

24%

24%

24%

21%
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Work benefits: healthcare insurance, paid sick leave are key important benefits

kets rging As ro e ts when c r to Mature Markets ose relat to insurance. 

Base: Currently w rging Asia n=4814         Not rging Asia: MY D44

Health Insurance
53%

Paid sick leave
50%

Life Insurance
48%

Retirement plans
48%

Paid annual leave
42%

Flexible schedules
40%

Housing allowance
34%

Option to work
remotely

34%

Education assistance
33%

Dental
Insurance

25%

Option
to relocate

25%

Importance of benefits

How important are each of these bene ts that your employer may or may not provide to you?



Benefits provided by employer 

Which of these benefits does your employer provide, apart from your salary and/or bonuses? 

Base: Currently working: Malaysia n=570, Indonesia n=576, Thailand n=581, Vietnam n=592, Philippines n=561, China n=984, India n=950, Emerging Asia n=4814, Mature Asia n=1358 
Note: Emerging Asia: MY, ID, TH, VN, PH, CN, IN, Mature Asia: HK, JP, KR

  Malay ia  Indone ia  Thailand  Vietnam e  China  India  Emerging A ia  Mature A ia

 In urance related 68% 83% 57% 77% 80% 77% 76% 74% 60%

   Health insurance

Life insurance

Dental insurance

 Fle che working location 42% 45% 33% 46% 49% 30% 55% 43% 28%

Option to work remotely

Option to relocate

Flexible schedules

79% 68% 56% 81% 78% 82% 74% 75% 69%

Contribute to retirement plan

Housing allowance

Paid annual leave

Paid sick leave

Lorem ipsum

Education assistance

7% 5% 22% 5% 6% 5% 7% 8% 17%

   Health insurance

Life insuranceLife insurance

Insurance related

Dental insurance

 Flexible schedule/
working location

Option to work remotely

Option to relocate

Flexible schedules

EA MA

45



Retirement plans and flexible work schedules are valuable to middle-class but not 

while paid vacation is not extensively given in Malaysia, India and Thailand.

Base: Currently working, Emerging Asia n=4814 Note:  Emerging Asia: MY, ID, TH, VN, PH, CN, IN

Importance of benefits vs. employer providing the benefits (Emerging Markets)
Which of these bene ts does your employer provide, apart from your salary and/or bonuses?  How important are each of these bene ts that your employer may or may not provide to you?

More important

46
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47Note: Emerging Asia: MY, ID, TH, VN, PH, CN, IN, Mature Asia: HK, JP, KR

self-employed rely on tech for work, yet many 
face tech access barriers
Internet issues are the most common problem in accessing 
technology. In the Philippines this is found to be most prevalent, and 
least in China across Emerging Asian markets. 

Dependence on tech for work by employment status

How much do you rely on tech devices or apps? 

Employed full time

73%

61%
69%

63%

Employed full time Self-employed Part time/Casual



Experience of infrastructure limitation in accessing technology

Experienced at least one limitation

Malaysia

84%

Emerging Asia

79%

Indonesia

79%

India
83%

Philippines
96%

Vietnam

88%

China

57%

Thailand

78%

Internet access issues: 
lower bandwidth

47%

Power issues
(brown-out)

24%

Phone line
interruptions

18%

Internet access issues:
no internet access

44%

Power issues
(black-out)

32%

Is access to technology a barrier in daily life?  

Emerging Asians 
experienced hurdles in 
accessing technology

Base: Emerging Asia n=5000       Note: Emerging Asia: MY, ID, TH, VN, PH, CN, IN48

EA



04

Mobility, 
car ownership 
and the sharing 
economy



Car ownership is high among Emerging Asian middle-class families
Petrol/gas/diesel vehicle is the most popular type of car. Thailand and India have most non-petrol type cars.

Base: Emerging Asia n=5000, Mature Asia n=1500      Note:  Emerging Asia: MY, ID, TH, VN, PH, CH, IN, Mature Asia: HK, JP, KR50

Emerging middle-class car ownership 

Do you own or plan to own a car(s)? 

Type of car owned (%)

If yes, what is the type of the most frequently used one? 

Emerging Asia 82%

Fully electric Plug-in Hybrid Hybrid Petrol/gas/diesel

EA

Malaysia 94%

Indonesia 91%

Thailand 72%

Vietnam 67%

Philippines 78%

China 83%

India 87%

Emerging Asia Malaysia Indonesia Thailand

EA

Vietnam Philippines China India

71

15

4
10

81

14
3

2

3

68

16

6
9

58

21

6

15

76

6

9
9

81

12

5

67

14

4

14

63

16

5

16

Currently Own

Emerging Asia

Malaysia 3%

Indonesia 7%

Thailand 12%

Vietnam 25%

Philippines 18%

China 78%

India 10%

Intend to Own

10%

EA

EA 12%



Sustainability plays a bigger role in choice of transport for middle-class Asians in 
Emerging than in Mature Markets
Indonesia, Vietnam and India lead in this respect, and include sustainability more prominently in their transport decisions.  

Impact of sustainability on choice of transport (%)

To what extent do sustainability and reduction of carbon footprint have an impact on your choice of transport?

To a large extent To a moderate extent To some extent To a small extent Not at all

1717

24

34

18

7

Base: Malaysia n=600, Indonesia n=600, Thailand n=600, Vietnam n=600, Philippines n=600, China n=1000, India n=1000, Emerging Asia n=5000, Mature Asia n=1500
Note: Emerging Asia: MY, ID, TH, VN, PH, CN, IN, Mature Asia: HK, JP, KR

19

36

25

12

21

24

14

4

1717

13

38

3

28

17

10

19

48

14

10

13

25

41

16

6

9

23

35

22

12

27

28

26

16

4

15

37

30

15

3

EA

Emerging Asia

41%

Mature Asia

16%

To a large
/ moderate

extent

Malaysia

27%

Indonesia

58%

Thailand

29%

Vietnam

52%

Philippines

38%

China

32%

India

55%

8 37

51



Testimonials
Middle-class consumer case study 

"We must prepare our children so 
they can face the world and 
overcome life's challenges with 

52

Based in Madhya Pradesh, Anand is a 36-year-old engineer living with 
his wife, son, and parents. Thanks to his excellent academic record, 
Anand found a rewarding job as a government employee. 
Consequently, he believes that education is the key to the future. He 
believes that through education, children must be pushed out of their 
comfort zone and learn social behaviour, moral values, creativity, and 
problem-solving. 

India

Anand

The above middle-class consumer case description is based on a real-life person. Names have been changed to protect their identities.



Nurturing discipline c ts for long-term security 

Anand's middle-class upbringing taught him the value of savings and 
investments. For the past 10 years, he has recorded all his expenditure 
using an expense tracking app and is thrifty when price
increase.  “During those times, I actively cut back on luxury purchases and 
spend only on what is necessary.”

His family strictly follows and staunchly advocates the practice of 
allocating extra funds towards life insurance, medical coverage, and 

Indian mutual funds to invest regularly). Every investment decision is taken 
carefully after thorough research, and policies are bought directly from 

"I regularly invest in the stock 
market and mutual funds as part of my future planning, spec cally for my 
children's education and my retirement." 

Transparency is also key. All his family members know each other's 
insurance policies and investments. Two of Anand's friends retain copies of 
his and his family's insurance and investment documents for safekeeping in 
case of an emergency. 

Sust t reen lifest t
s economy 

Wanting to be part of the solution, Anand prefers to rent self-driving cars  
rather than own a car. He also follows simple steps to reduce his daily 
carbon footprint. For example, walking or bike-sharing instead of driving, 

plastic. He strongly believes that electric vehicles and alternative fuel 
options are the way of the future, stating, “My next vehicle will be an 
electric one because it is environment-friendly and certainly more 

The attitude of sustainability extends toward health and well-being too. 
Anand is careful about his and his family's diet and exercise. He chooses to 
spend on high-quality ingredients like natur tered oil and dedicate 
time to practice yoga or go for an hour-long swim daily. “I follow a 

Good habits now will help us stay healthy even in old age.” 
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Sustainability conscious middle-class Asians prioritise EV for future purchase 
Petrol is the third most popular type for sustainability conscious Emerging Asians.

Ranking of type of vehicle for next purchase among sustainability conscious 

Emerging Asia

Assuming you'd buy a new car in the next 12 months, please indicate the likelihood of you buying each of these vehicle types.

EA

Fully electric

Hybrid

Petrol/gas/diesel

Plug-in Hybrid

1

2

3

4

41% who claim to take sustainability 
into consideration when making 
transportation decisions

Mature Asia

1

2

3

4

16% who claim to take sustainability 
into consideration when making 
transportation decisions

Base: Consumers that claim to take sustainability into consideration when making transport decisions (to a large/ moderate extent),  Emerging Asia n=2022, Mature Asia n=210 
Note: Emerging Asia: MY, ID, TH, VN, PH, CN, IN, Mature Asia: HK, JP, KR54

Fully electric

Hybrid

Petrol/gas/diesel

Plug-in Hybrid



Many middle-class Asians have a strong emotional bond with their car
Many car owners love driving or see car as symbol of success – more so in Emerging Asia than in Mature Asia where it’s a 
more utilitarian bond. Indonesia and the Philippines have the highest proportions of “car lovers by heart”.

Attitude towards cars 

48%

Please select the statement that describes you best. Please select one.  

Base: Emerging Asia n=5000, Mature Asia n=1500, Malaysia n=600, Indonesia n=600, Thailand n=600, Vietnam n=600, Philippines n=600, China n=1000, India n=1000
Note: Emerging Asia: MY, ID, TH, VN, PH, CN, IN, Mature Asia: HK, JP, KR

Car lovers by heart: I love driving and cannot live without my carI owe a car because it’s a symbol of success

I am willing to give up my car and travel via public transport in the next decadeUtilitarian – open to use less: I like driving but do not mind using public transport when possible to reduce pollution

Emerging
Asia

45%

7%

27%

21%

50%

9%

27%

14%

41%

6%

14%

39%

11%

8%

13%

68%

24%

9%

37%

30%

14%

9%

26%

51%

15%

8%

15%

62%

Mature
Asia

Malaysia Indonesia Thailand Vietnam Philippines China India

EA MA

42%

5%

18%

35%

30%

5%

28%

37%41%
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Growth of modern ride hailing services is witnessed in Indonesia and Vietnam, 
though private car is the main mode of transportation for the middle-class
Indians spent the most time commuting and are more likely to use train and taxi than other nationalities. China has the 
shortest average commute time. 

Mode of transport for work

Which form/s of local transportation did you mostly use for your commute to/from work in the past 6 months?

Base: Emerging Asia n=4829     Note: Emerging Asia: MY, ID, TH, VN, PH, CN, IN, Mature Asia: HK, JP, KR56

 Malaysia  Indonesia  Thailand  Vietnam  Philippines  China  India

80

60

40

20

0

 Private car

Train

Bus

Biking

Taxi

Subway

Other ride hailing services 
(Grab, Gojek, Uber, etc)
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Time spent on commute

1 hr. 9 mins

Base: Emerging Asia n=4829     Note: Emerging Asia: MY, ID, TH, VN, PH, CN, IN

China

Malaysia 

Indonesia

Thailand

Vietnam

Philippines

India

Emerging
Asia

EA



Base: Emerging Asia n=5000, Mature Asia n=1500   Note: Emerging Asia: MY, ID, TH, VN, PH, CN, IN, Mature Asia: HK, JP, KR58

More Emerging middle-class Asians are open to the “sharing economy” with about 
one third willing to share across most tested areas
China and India show highest readiness for the sharing economy among emerging Asian middle-class. 

Preference for sharing economy

How interested are you in the following subscription-based services compared to owning the relevant device yourself? 

Emerging Asia

Car / ride

Bike

Appliances / tech devices

Place to live

Holiday home

Mature Asia China India

EA MA

33% 14% 31%

47%

35%

13%

42% 41%

46%

30%

35%

30%

29%

29%

18%

36%

21%

17%

9%

25%
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Leisure
activities
and pandemic
impact



Travel is expected to bounce back, pushing out most forms of digital 
entertainment
Consumers are also keen to do more outdoor activities such as visiting restaurants/bar/theater/cinema etc.  There is 
the intention to reduce the time on indoor pursuits related to watching TV, web/social media browsing and gaming more 
so among mature Asians.

Which of the following social and leisure activities have you engaged in during the past 6 months? And which of the following social and leisure activities do you expect to do more of, after 
things normalize after the COVID-19 pandemic?

Base: Emerging Asia consumers n=5,000, Mature Asia consumers n=1,500   Note: Emerging Asia: MY, ID, TH, VN, PH, CN, IN, Mature Asia: HK, JP, KR60

Changes in leisure activities engaged in past 6 months (P6M) vs. post COVID-19

 Overseas travel

 Domestic travel

 Hiking

 Theater

 Cinema

 Fine dining restaurants

 Visiting bars

 Watching sport events

 Sports

 Malls

 Fast food restaurants

 Reading books

 Gaming

 Web browsing

 Browsing social media

 Watching TV

+35%

+14%

+12%

+48%

+20%

+3%

+9%

+9%

+9%

+11%

+3%

+4%

+8%

+5%

+2%

+10%

+7%

+3%

-7%

-9%

-14%

-15%

-28%

-23%

-24%

-20%

-27%

-30%

-25%

-31%

-43%

-33%

-48%-30%

Emerging Asia Mature Asia



Online shopping is here to stay

No real change is expected post COVID-19 in online shopping frequency; the behaviours picked up during COVID-19 are 
thus likely to stay. 45% of the Emerging Asian middle-class consumers are frequent online shoppers (every week) opposed 
to 24% of those in the Mature Markets.

How often did you do online shopping in the past 6 months? 

How often do you think you will do online shopping after things normalize after the COVID-19 

pandemic?

Base: Emerging Asia n=5000, Mature Asia n=1500       Note: Emerging Asia: MY, ID, TH, VN, PH, CN, IN, Mature Asia: HK, JP, KR - Frequent online shopper: did online shopping at least several times per month

Online shopping frequency past 6 months (P6M) vs. post COVID-19 (%)

Emerging Asia Mature Asia

Every day
Every week
Several times per month

Once per month
Less than once per month
Not done online shopping in the past 6 months

Frequent Online
Shoppers (%)

Average Number of
times per month

85%

5.3

64%

2.7

84%

5.2

P6MP6M P6MPost COVID-19 Post COVID-19

64%

2.5

1 22 21

4 510 1010

40 35 3539

11
22 21

40
41

19

16

19

15

61



Convenience followed by better price and more options drives e-commerce among 
frequent online shoppers 
Interestingly, consumers in Indonesia believe that online shopping is more hygienic when seen against other markets. 

Base: Frequent online shopper Malaysia n=486, Indonesia n=548, Thailand n=452, Vietnam n=524, Philippines =481, China n=920, India n=810, Emerging Asia n=4221, Mature Asia n=966
Note: Emerging Asia: MY, ID, TH, VN, PH, CN, IN, Mature Asia: HK, JP, KR62

Reasons of shopping online among frequent shoppers (%)  

Malaysia

Indonesia

Thailand

Vietnam

Philippines

China

India

Emerging AsiaEA

MA Mature Asia

68 376269

83 616972

75 296968

79 387661

79 374652

72 345860

72 347067

75 386464

68 335458

More choice More hygienic



For Emerging Asia’s middle-class, the mobile/smartphone is their primary 
entertainment device
Laptops are the second most popular device for work/study. Social media is used for both communication as well as 
entertainment. 

Top 5 device/app usage (Emerging Asia) 

Which of the following tech devices or apps are most important for you in each of the below types of activities? Please select up to 3 devices or apps for each type of activity.

Mobile / smartphone

Laptop

Desktop computer

TV / Smart TV

Printer

82%

62% 51%

34%

27%

16%

Mobile / smartphone

Desktop computer

TV / Smart TV

80%

1322%

Mobile / smartphone

Social media

Streaming apps (Net ey+ etc)

82

Laptop

82

34

TV / Smart TV

65%

25%

Laptop

35%

Work or Study Entertainment/leisure  Communication with friends and family 

Social media

51%

43%

21%

13%

Base: Emerging Asia n=5000
63
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Demographics



Base: All Respondent n=6500, Malaysia n=600, Indonesia n=600, Thailand n=600, Vietnam n=600, Philippines n=600, China n=1000, India n=1000, Hong Kong n=500, South Korea n=500, Japan n=500

Gender and Age
The median age of Japanese middle-class is older than rest of the markets, with the largest di¤erence being 8 years, 
when compared to Indonesia.

Gender (%)

Age (%)

37

52%
48%

36

55%

45%

Total

35

58%

42%

38

60%

40%

Thailand

37

49% 51%

Vietnam

36

60%

40%

36

48% 52%

China

36

49% 51%

India

37

60%

40%

Hong Kong

40

45%
55%

South Korea

43

42%
58%

Female        Male

16 

20 20 20

24

19 19
22 22 22

19 19 18
20

25 25 25

18

22

17
15

19
22 22

19 19
17

27 28

14
15 15

21

17

24

22

16

19
22

25

19
18

22
20

24

16
18

20 21

25

17

42

15

20

26

11

14 15

25

4

65



Base: All Respondent n=6500, Malaysia n=600, Indonesia n=600, Thailand n=600, Vietnam n=600, Philippines n=600, China n=1000, India n=1000, Hong Kong n=500, South Korea n=500, Japan n=500

Note: MHI=Monthly Household Income, AHI=Annual Household Income66

Household income 

Household income 

What is your current monthly/ [KR/JP annual] household income (before tax)? This includes income from employment and/or investment income for all household members. Your best 
estimat e.

Malaysia (MHI) Indonesia (MHI)

Median: 

IDR 8,000,000 - 9,999,999 

IDR 10,000,000 - 14,999,999 

IDR 15,000,000 - 19,999,999 

IDR 20,000,000 - 24,999,999 

IDR 25,000,000 - 33,999,999

THB 9,000 - 19,999 

THB 20,000 - 24,999 

THB 25,000 - 29,999 

THB 30,000 - 34,999 

THB 35,000 - 39,999

 RM 4,000 - 5,999 

 RM 6,000 - 8,999 

 RM 9,000 - 11,999 

 RM 12,000 - 14,999 

 RM 15,000 - 17,999

  JPY 3,000,000 - 5,9999,999 

 JPY 6,000,000 - 8,9999,999 

 JPY 9,000,000 - 11,9999,999 

 JPY 12,000,000 - 14,9999,999

 RMB 1,800 - 7,999 

 RMB 8,000 - 9,999 

 RMB 10,000 - 12,999 

 RMB 13,000 - 15,999 

 RMB 16,000 - 19,999

 HK$ 22,000 - $39,999 

 HK$ 40,000 - $59,999 

 HK$ 60,000 - $79,999 

 HK$ 80,000 - $99,999

  KRW 20,000,000 - 29,999,999 

 KRW 30,000,000 - 39,999,999 

 KRW 40,000,000 - 49,999,999 

 KRW 50,000,000 - 69,999,999 

 KRW 70,000,000- 89,999,999

RM 7,862

Median: 

IDR 14,852,900

Thailand (MHI)

Median: 

THB 28,506

 PHP 40,000 - 59,999 

 PHP 60,000 - 79,999 

 PHP 80,000 - 99,999 

 PHP 100,000 - 119,999 

 PHP 120,000 - 159,999

Philippines (MHI)

Median: 

PHP 67,500

 INR 20,000 - 29,999

 INR 30,000 - 49,999

 INR 50,000 - 69,999

 INR 70,000 - 89,999

 INR 90,000 - 99,999

 INR 100,000 - 129,999

India (MHI)

Median: 

INR 57,679

Median: 

RMB 12,901

Median: 

VND 24,181,820

Median: 

HK$ 44,729

Median: 

JPY 40,272,150

Median: 

KRW 46,079,140

China (MHI) Vietnam (MHI) Hong Kong (MHI) Japan (AHI) South Korea (AHI)

 VND 10,000,000 - 14,999,999 

 VND 15,000,000 - 19,999,999 

 VND 20,000,000 - 24,999,999 

 VND 25,000,000 - 29,999,999 

 VND 30,000,000 - 34,999,999 

 VND 35,000,000 - 39,999,999 

 VND 40,000,000 - 47,999,999

23%

7%7% 10%

28% 10%

32%

32%

10% 13%

18%

17%
28%

24%

30%

26%

16%

17%

17%

14%

9%

17%

16%

12%

35%

19%

27%

24%

19%

21%

13% 19%

26%

11%

24%

20%
16%

12%

17%
27%

28%

36%

15%10%

23%

16%

20%

11%

20%

19%

18%
12%



Self-assessment of income groups

Total Thailand Vietnam

China India Hong Kong South Korea

Self-assessment of income groups (%)

family

(higher end income)

(lower end income)

Lower income family

care

0

38

45

10
7

1

24

57

15
3

1

24

57

14
4

13

56

27

3

1

3

41

47

8

1

6

55

35

3

1

5

44

41

8

2

7

38

47

7 1

1

8

67

22

2

10

4

36

49

1

8

5

50

36

1

Base: All Respondent n=6500, Malaysia n=600, Indonesia n=600, Thailand n=600, Vietnam n=600, Philippines n=600, China n=1000, India n=1000, Hong Kong n=500, South Korea n=500, Japan n=500 67



Marital status

Marital Status (%)

Which of the following best describes your family status?

Total

Malaysia

Indonesia

Thailand

Vietnam

Philippines

China

India

Hong Kong

South Korea

Japan

24%

28%

5%

38%

15%

26%

73%

69%

94%

56%

83%

69%

3%

3%

1%

6%

2%

15%

14%

12%

39%

43%

38%

84%

87%

59%

54%

58%

2%

1%

2%

3%

4%

Single Married Divorced/widowed/other

Base: All Respondent n=6500, Malaysia n=600, Indonesia n=600, Thailand n=600, Vietnam n=600, Philippines n=600, China n=1000, India n=1000, 
Hong Kong n=500, South Korea n=500, Japan n=50068



# of kids (%)

How many child(ren) do you have? S9. How old are your children?/How old is your child?

Age of Children (%)

How old are your children?

Base: All Respondent n=6500, Malaysia n=600, Indonesia n=600, Thailand n=600, Vietnam n=600, Philippines n=600, China n=1000, India n=1000, Hong Kong n=500, South Korea n=500, Japan n=500

Total Malaysia Indonesia Thailand Vietnam Philippines China India Hong Kong South Korea Japan

7% 44% 15% 18% 18% 15% 54% 51% 50%

28% 33% 7% 44% 15% 18% 18% 15% 54% 51% 50%

54% 56% 78% 37% 71% 65% 56% 59% 39% 30% 32%

28% 27% 34% 23% 30% 31% 26% 39% 11% 23% 20%

8% 6% 8% 8% 8% 16% 8% 9% 1% 6% 11%

 No children

Below 12

12-17

18+

None

1

2

27%

37%

28% 32%

21%

35%

32%

31%
69%

13%

28%
40% 29%

15%
21%

25%
22%

23%

40%

18%

49%

28%

37%

37%

Number of children and age of childrenNumber of children and age of children

69
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