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Helping to build a 
clearer picture

And yet we’ve all experienced this 
situation so very differently and the 
impacts reverberated through many 
different elements of our lives.
Concerns around our health have become 
the norm and, devastatingly, many people 
have lost loves ones before their time. 
For our NHS staff, this is likely to have 
been the most testing experience of their 
professional lives. Meanwhile millions find 
themselves out of work having been 
furloughed or made redundant. 
Some people with families at home feel 
closer together and cherish the time 
with their children, whereas others feel 
starved of human contact.
The fact that our experience of this crisis 
varies so much from one person to the 
next means our financial plans and the 
impact on them is also going to differ 
dramatically. And this makes 
personalised financial advice vital. 

 

Understanding the economic 
and financial impacts on society
At Quilter we wanted to understand  
how the crisis has impacted different 
people from an economic and financial 
perspective. 

Building a detailed picture of behaviours, 
attitudes and experiences of financial 
matters is crucial to informing how we 
support advisers and customers during 
this crisis.

Overview of our findings
For some people, feelings of financial 
insecurity have been fuelled by a lack of 
cash savings. Insufficient ‘rainy day’ 
savings were the biggest driver of 
concern for those that felt 
underprepared for this crisis.
Almost 85% of younger people told us 
they had been researching information 
about the impact Covid-19 could have on 
their finances. The under 30s are more 
likely to be seeking information and 
support than those in older age groups, 
which points to the disproportionate 
impact the lockdown could have on the 
financial affairs of young adults. 
 

But there are also positives, and the 
potential for lasting benefits in the way 
we manage our money. 
For instance, the data suggests that 
more people are looking at how they can 
help friends and family financially. This 
generosity creates opportunities for 
parents and grandparents to engage 
younger generations in financial plans 
that help them build together for a 
prosperous future. 
Others have found they have extra  
cash to burn and are keen to get into 
investing, which can help them build a 
future pot of money. And, encouragingly, 
they are keen to receive financial advice 
on these matters.
Indeed, financial advice has proven to be 
invaluable to those people that benefit 
from the support of a professional 
financial planner. Respondents that had 
spoken to a financial adviser told us they 
were more likely to feel prepared to 
manage the financial impact of Covid-19. 

 

How would you describe your experience of the Covid-19 pandemic? The devastating outbreak 
has affected everyone. Not since World War II has a single event had such a wide impact on us all, 
wherever we live and whatever our circumstances.



The Covid-19 pandemic has had a 
devastating impact across the UK. 

Tens of thousands of people that 
have sadly lost their lives to this 
awful virus. In many cases families 
were not able to join their loved 
ones by their bedside due to 
restrictions on hospital visits, and 
others were denied the opportunity 
to say goodbye at a funeral. 

For our frontline NHS staff, and other 
emergency services employees and 
key workers, this has been the most 
testing period of their careers and all 
of us owe them a debt of gratitude. 

Our family lives and friendships have 
suffered during this crisis, and many 
experts fear an increase in mental 
illness as a result of the loneliness, 
anxiety and other worries that stem 
from isolation. 

The health impact has been 
enormous and we are still living 
through it. 

At Quilter we continue to do our 
part to support charities that are 
tackling the fallout of the health 
crisis, and as a business we’ve taken 
steps to protect our staff, customers 
and advisers, with almost everyone 
working remotely. 

The national health emergency 
remains priority number one. We 
must keep our staff, customers, 
advisers  safe and ensure that as a 
business we act responsibly. 

But as we begin to emerge from the 
peak of the pandemic, it is important 
to address the secondary impacts of 
this crisis and ensure that the impact 
on our work lives, relationships, and 
finances don’t compound the damage 
cause by the virus. 

This report is designed to help 
understand how consumers are 
responding to the financial 
challenges caused by Covid-19 and to 
help them manage the challenges 
with the help of their adviser.

Looking ahead
Nobody knows what is to come next  
as we continue to grapple with the 
Covid-19 pandemic.
With social restrictions gradually being 
lifted and economic activity making a 
tentative return, everyone is hoping 
that the future is starting to look a little 
brighter. But the best laid plans often 
go awry, and nobody can say with 
certainty what is to come next.
Despite the uncertainty, we hope this 
report illustrates that with careful 
planning, preparation and advice, 
people can still aspire to a more 
prosperous future.
And whatever comes next, we’ll be  
There for You.



Summary:
The Covid-19 pandemic was,  
of course, an unexpected event 
with unprecedented global 
impact. But that is the nature of 
financial shocks, and the 
primary reason that financial 
advisers recommend having a 
savings buffer is to manage 
income shocks. 

Although most people felt they 
were at least partly prepared for 
the financial impact of Covid-19, a 
significant amount (around one in 
five people) reported that they 
felt underprepared as they have 
few savings and their finances are 
in poor health.

Age is a significant factor when  
it comes to preparedness, and 
the data illustrates that younger 
age groups are much more likely 
to be underprepared for a 
financial shock. 

The key features of financial 
security that lead people to feel 
better prepared are: 

 – having sufficient cash savings

 – being debt free, and 

 – having income from 
investments, such as pensions. 

People that took financial advice 
were, unsurprisingly, much more 
likely to feel prepared with half of 
those taking advice feeling very 
well prepared or quite prepared 
compared to one in three of 
those that are unadvised.

 Do you feel you are financially well prepared for the Coronavirus? 
Very well prepared 16%

Quite well prepared 28%

Prepared to some extent: 34%

Underprepared 14%

Very underprepared/vulnerable: 8%

Having adequate cash savings in place  
is critical to how well prepared people 
felt. It’s no surprise that when facing a 
sharp rise in unemployment, those 
without a rainy day fund to fall back  
on are feeling vulnerable. 

An estimated 11 million people have less 
than £100 in savings, according to the 
Money and Pensions Service. Quilter’s 
research exhibits the dire impact this has 
on financial security. 

Among those people that reported 
feeling underprepared, 45% said not 
having enough savings made them feel 
that way, and 41% said having no savings 
was a key factor. These are by far the 
most often cited drivers of under 
preparedness, with debt worries being 
the next most important, with 23% 
saying loans, credit cards and other 
debts meant they were vulnerable. 

Why do you feel financially un-prepared?
I don’t have enough savings 45%

I don’t have any savings 41%

My investments have dramatically reduced 10%

I’ve lost my job/my partner has lost their job 10%

I’ve been furloughed/my partner has been furloughed 20%

I’m concerned about meeting my debts, such as credit cards and loans 23%

I’m concerned about paying my mortgage 10%

I have lost income from other sources such as buy to let 3%

I have lost income from my pension 4%

Some other reason (write in) 4%

The findings:

Do you feel you are  
financially well prepared  
for the Coronavirus?

* Respondents selected all that applied



Cash is Key
In contrast, among those that say they 
felt prepared, having cash savings is 
crucial and was the number one factor 
that gave a feeling of security to those 
who said they felt prepared. Being debt 
free (36%) or without a mortgage (31%) 
were also key, as was having other 
sources of income from a pension (30%) 
and investments (24%).

Why do you feel financially well prepared?

Age 18-30 30-45 45-60 60-75 75+ 

I have enough cash savings 49% 47% 61% 66% 82%

I have income  
from investments 27% 31% 13% 20% 24%

I have income from pensions 12% 20% 18% 60% 67%

I don’t have a mortgage to pay 18% 16% 32% 57% 58%

I have low costs/outgoings 23% 23% 28% 35% 20%

I have no debts 23% 20% 43% 55% 71%

I can get a break on my 
mortgage/loans if I need to 7% 15% 7% 2% 0%

I have insuranceif I lose my job 
or can’t work 7% 9% 1% 1% 0%

I don’t think I will lose my job 20% 21% 14% 13% 7%

I can rely on my friends/family 
for support 14% 9% 3% 4% 0%

Some other reason 1% 1% 1% 2% 9%

Age and Experience
Unsurprisingly then, older people  
were much more likely to feel like their 
finances were in good shape to manage 
the crisis. 

Among the over 75s, a net total of more 
than 90% of people said they felt 
prepared. In contrast, only around three 
quarters of 18-30s felt the same. 

Among the working age population, 
where incomes are sensitive to 
fluctuation in the labour market, 
households are more likely to be 
supporting dependent children, and a 
higher proportion of people will have 
mortgage and other borrowing 
commitments, people are more likely  
to feel under pressure financially. 

Do you feel financially well prepared for the Coronavirus?

Age 18-30 30-45 45-60 60-75 75+ Total
Very well prepared:  
I have plenty of 
savings and my 
finances are in 
excellent health

16% 15% 14% 16% 31% 16%

Quite well prepared: 
I have some savings 
and my finances are 
in good health

26% 28% 25% 31% 41% 28%

Prepared to some 
extent: I have savings 
and my finances are 
OK

35% 34% 32% 37% 21% 34%

Underprepared:  
I have few savings 
and my finances are 
in poor health

13% 16% 19% 10% 4% 14%

Very underprepared/
vulnerable: I have 
no savings and my 
finances are in very 
poor health

10% 7% 10% 6% 4% 8%

An estimated 11 million 
people have less than 
£100 in savings

* Respondent's selected all that applied



People that took financial advice  
were much more likely to feel prepared. 
Half of those taking advice felt very  
well prepared or quite prepared 
compared to one in three of those  
that are unadvised. 

Those who had contacted their  
adviser during the period felt even more 
prepared than those who did not (89% 
v 80%) and for ‘very prepared’ it is more 
stark (30% v 12.5%). 

Conclusion:
 – Younger age groups are more 

likely to be underprepared for a 
financial shock and are much more 
likely to be worried about their 
ability to weather the storm:

 – They are more likely to be in 
casual employment or seeking 
their first job as they leave the 
education system and enter the 
workforce. 

 – They haven’t yet had the 
opportunity to build up 
substantial savings and may 
have a young family to support. 

 – We expect to see a rise in older 
generations – parents and 
grandparents – seeking to support 
younger relatives as a result, and 
this is borne out in subsequent 
chapters of this report (see gifting 
and estate planning). The 
importance of the ‘Bank of Mum 
and Dad’ will surely continue to 
feature prominently in family 
financial plans. 

 – There will also be important 
questions to be answered about 
the long-term consequences on 
young people’s lives. Their  
under-preparedness relative to 
older age groups means they are 
more likely to go into debt to make 
ends meet should they suffer a 
loss of income, for example due  
to redundancy. 

 – Their relative lack of savings means 
they’re at higher risk of falling 
behind on their rent or mortgage 
payments. While mortgage 
holidays are welcome, they are a 
temporary measure. This crisis 
could exacerbate housing market 
concerns for younger generations, 
notwithstanding the possibility of a 
fall in house prices. 

 – Over the long-term, we anticipate 
this will fuel the arguments of 
those that have called for a 
re-writing of the social contract, 
potentially leading to a policy 
position which is less favourable 
toward older generations and 

seeks to provide more support  
for young people, for instance 
additional targeted support for 
first time buyers. 

 – Furthermore, we are, as a nation, 
vulnerable to financial shocks given 
that the Money and Pensions 
Service estimated that 11 million 
people have less than £100 in 
savings to tide them over in the 
event of a loss of income or 
unexpected expense. Having a 
sufficient savings buffer is vital for 
ensuring financial resilience and 
the findings of this research adds 
further weight behind the mantra 
that cash is king when it comes to 
making people prepared for 
financial shocks. 

30% of those who 
contacted their adviser 
felt very prepared 
compared to 13% of those 
who didn’t have contact.



Summary:
Financial markets tumbled in early 
March, as the virus spread across 
borders and forced governments 
to impose unprecedented 
restrictions on personal freedoms 
and economic activity. 

Coordinated monetary and fiscal 
support from central banks has 
since stabilised markets, but after 
a decade long bull market, the 
volatility witnessed since the start 
of March will have been a real test 
of investors strategies. 

It is natural for some investors to 
get twitchy, but there is never a 
more vulnerable time for investors 
and those approaching retirement 
than a roller-coaster market and 
these turbulent times demonstrate 
the value of wealth manager and a 
sound investment plan. 

Buy the dip? 
Of those that told us they had 
investments, 29% said they are 
continuing to invest as normal during 
the crisis. 10% said they were taking the 
opportunity to buy the dip and invest 
more and only 2% said they were selling 
their existing investments.

The findings:

Worryingly, over 40% of people still 
don’t invest, meaning a substantial 
percentage of the UK population are 
missing out on the value that investing 
can provide over the long term. In part, 
this may be down to a lack of money: 
once they set aside emergency savings 
and their pension, they do not have 
further funds to invest in the markets.

29%  

10%  

40%  

are continuing to invest as normal during the crisis.

said they were taking the opportunity to buy the dip and invest more

still don’t invest

Investors need  
a long term plan



Advised v Unadvised 
Those who are taking financial advice 
are far more likely to be investing more 
than they normally would, with 14% of 
those advised investing more compared 
to just 3% of those who were 
unadvised. However, we also see the 
advised group are investing less than 
they normally would be, which may 
reflect the need for immediate cash 
availability during the pandemic.

Generational divide 
Younger people were more likely 
to sell their investments during the 
coronavirus downturn. 

3% of under 45s thought the recent falls 
in the market were a good time to sell 
their investments, whereas just 2% of 
over 60s were of the same opinion. 

The findings suggest that younger 
people, who may not have experienced a 
sharp market downturn before are more 
likely to panic and lock-in losses.

There is also a concern that younger 
people are saving their money in cash 
rather than buying investments at 
depressed prices and holding for the 
long-term. A large minority (44%) of 
under 45s said they were saving more 
into cash or had just started saving 
during this crisis, compared to just four 
percent of this age group investing more 
as a result. 

According to Moneyfacts, the average 
rate for an easy access cash ISA is 0.59%, 
well below the rate of inflation and down 
from 0.97% this time last year. 

Other than a pension (if you have one), are you still investing in 
the stock market during the coronavirus outbreak?  

Advised Unadvised Total
I’m investing more than I normally would 14% 4% 10%

I’m investing the same amount I normally would 24% 11% 19%

I’m investing less than I normally would 19% 6% 14%

I’m selling existing investments 3% 1% 2%

I don’t invest 31% 62% 43%

I can’t invest - I have no spare cash to do so 9% 17% 12%

50%  
of under 45s said they were saving more into cash or had just 
started saving during this crisis.

Age 18-30 30-45 45-60 60-75 75+

I’m investing more 
than I normally would 16% 14% 6% 2% 8%

I’m investing the same 
amount I normally 
would

19% 20% 18% 18% 18%

I’m investing less than 
I normally would 16% 18% 11% 9% 8%

I’m selling existing 
investments 4% 3% 1% 2% 0%

I can’t invest - I have 
no spare cash  
to do so

10% 9% 18% 12% 10%



https://moneyfacts.co.uk/news/savings/isa-savers-should-act-quickly-to-secure-best-deals-as-rates-fall/

Five tips for younger people to help them with their 
investments:
1.  Make an investment plan and stick to it  

 Stay focused on your long-term aims without being distracted by  
short-term market changes.

2.  Invest as soon as possible  
The earlier you invest the better. The compounding of returns allows 
you to generate wealth over time. The difference just a few years makes 
can be stark.

3.  Diversify your investments  
When one investment is performing poorly, it can be instinctive to focus 
on that single loss. Look at the bigger picture, diversifying across regions 
and asset classes to help iron out the ups of downs of volatile markets.

4.  Top up your investments 
If you can afford to buy more when prices fall then this is a great way to 
take advantage of any recovery. Furthermore, by drip feeding money 
into your investments you will reduce your exposure to falling markets.

5.  Stay invested and for the long-term 
No-one knows when a stock market is going to rise and fall. However, 
being out of the market for just a handful of days can cause returns to 
lag significantly. The longer you can remain invested the more likely you 
are to produce healthy returns.

Conclusion:
 – Investing can be highly emotive 

and in previous market crashes we 
have seen investors pull their 
money from the stock market only 
then to be told that is the worst 
thing they could have done. 
Encouragingly this research shows 
us, and anecdotal evidence has 
confirmed, that because of 

previous experience of market 
crashes people are feeling less 
spooked about their investments 
and some are even taking 
advantage of depressed prices. 

 – In general, there needs to be more 
education around investing, 
particularly for younger people. This 
group have time on their side which 
will give their investments the 
chance to recover from market falls. 

As such, younger investors are also 
able to take on more risk, in the 
hope of higher return and will 
benefit from compounding interest 
over many years.  

 – It’s important the advice and 
investment industry are accessible 
to this group so they can make the 
most of their money.



Summary:
A fall in asset prices can  
have a big impact on retirement 
plans. While people still in the 
‘accumulation’ phase saving 
toward their retirement may 
have time on their side, for 
investors in the ‘decumulation’ 
phase with an immediate need 
for income, a fall in the market 
can be more problematic. 

Some retirement plans may need 
to be revised if the Covid-19 
shock to global stock markets has 
left the longevity of pension 
savings in question.

Although our findings indicate 
that many people are indeed 
taking steps to update their 
retirement plans just six weeks 
after the pandemic struck, this 
behaviour is almost exclusively 
seen among those people that 
use a financial adviser. 

To examine whether the economic shock 
had impact on the behaviours and 
attitudes of those in retirement, some 
research questions were focussed on a 
select group of respondents age 60+ 
who told us they were retired.

They were asked if they had made any 
changes to their retirement plans due to 
Covid-19, or if they were keeping their 
finances unchanged. 

By the end of April, one in four advised 
clients were already looking to make 
some tweaks to their pension plan.

In contrast, just one in 20 non-advised 
retirees said they were planning to 
change tack.

This is a substantial behaviour gap 
between unadvised and advised  
people in retirement. 

The findings:

Do I need to change my 
retirement plans?

25%  
of advised retirees have 
changed their plans

6%  
of un-advised retirees  
have changed their plans



Among advised clients, reducing 
retirement income to preserve the 
longevity of their pension pot was the 
most common measure. Generating an 
income from work to top-up savings, or 
unlocking value in property were also 
cited, with some respondents indicating 
they were looking at multiple options.

Conclusion:
 – In retirement, individuals need to 

think about investment risk 
differently. Their tolerance for loss 
is likely to be greater during the 
‘accumulation phase’, whereas in 
the ‘decumulation’ stage there is a 
risk that the long-term viability of a 
retirement plan can be undermined 
if assets are sold to generate 
income during a falling market. 

 – Advised retirees will already have 
built-in protection in their plan, 
such as partial annuitisation to 
provide a minimum secure 
income. Others may have a pool of 

cash to draw on and leave higher 
risk growth assets untouched. This 
is sometimes referred to as having 
different retirement ‘buckets’. 

 – Even so, as circumstances change, 
so will retirement plans and 
advised clients have been moving 
quickly to review their approach. 
Over the coming weeks, it is likely 
many more advised clients will 
make adjustments to their pension 
plans. 

 – However, unadvised retirees are 
much less likely to report making 
revisions to their plans. This is 
consistent with other findings that 

suggest unadvised people are less 
likely to be making pro-active 
decisions when it comes to their 
pension planning. For instance, the 
FCA has found that 94% of 
unadvised people at retirement 
move into a product with their 
incumbent provider, compared to 
just 35% of those that are advised2. 
This implies a lower level of 
engagement among unadvised 
pensioners, and our research 
re-enforces this by illustrating that 
unadvised clients are much less 
likely to have taken action in 
response to Covid-19. 

Advised  Unadvised 
I am considering returning to work 6% 1%

I am considering taking out less income from my pension 9% 1%

I am considering downsizing my main property 5% 1%

Equity release 5% 0%

Selling a second property 5% 1%

 2https://www.fca.org.uk/publication/market-studies/ms16-1-3.pdf



Summary:
Generosity has been one of the 
defining features of the public 
response to the Covid-19 
pandemic. From people making 
DIY face masks and PPE from 
home to donate to key workers, 
or the businesses that have put 
people before profits, the crisis 
has prompted many of us to think 
about what we can do to make a 
difference to others. 

That is equally true when it comes 
to our finances. Our research 
found that while not everyone is in 
a position to support their friends 
and family financially, there could 
be a sharp increase in financial 
interdependence. 

It isn’t just limited to those 
helping out family in immediate 
need either. While there has been 
an increase in people helping 
their friends and family to make 
ends meet by covering bills, many 
people are also thinking about 
what they can do to help their 
loved ones in the future. 

Asked if the pandemic had changed 
their views about helping friends and 
family financially, the survey of UK 
adults shows one in five (20%) of us 
have been prompted to try and help 
friends and family with short-term 
pressures, like paying bills or making  
up an income shortfall.

More than one in six people (17%) said 
the crisis had prompted them to think 
about how they could help friends and 
family to enjoy a more prosperous 
future, through gifting or leaving money 
as an inheritance. That figure rises to 
21% among those that have received 
advice from a professional financial 
planner at some point in their lives. 

A further 15% said that they already 
helped others with money, meaning that 
the majority of people are looking to help 
their friends and family financially. 

The findings:

20%  
of respondents have been 
prompted to try and help 
friends and family with 
short-term pressures.

21%  
of advised respondents 
said the crisis had 
prompted them to think 
about how they could help 
friends and family through 
gifting or leaving money as 
an inheritance.

Helping others is 
within my gift



Conclusion:
 – Talking about money or admitting 

that you need financial support is 
something of a taboo, but the crisis 
appears to be helping some people 
to break down barriers and 
encouraging more family units 
explore how they can support one 
another to enjoy more financial 
security and prosperity. 

 – The ‘Bank of Mum and Dad’ is not a 
new phenomenon, but the 
financial strains of this crisis will 
surely embed it as a crucial feature 
of our financial plans. 

 – Many people will also be alert to 
the fact that the economic 
consequences of the lockdown 
also fall hardest on younger 
generations, whose careers are 
more fragile and who are less 
likely to have financial resources 
to fall back on. That will lead to 
more intergenerational financial 
planning conversations as 
parents and grandparents look 
for opportunities to help their 
relatives enjoy a more 
prosperous future. 

 – There is a strong link between 
financial advice and 
intergenerational wealth planning. 
Among those that receive financial 
advice, almost two thirds fell into 
the category of people that are 
looking to help relatives financially. 

 – It shows that supporting 
intergenerational planning will be 
a crucial part of the advice 
conversation after the crisis, as 
advisers support clients to 
exercise their desire to share 
prosperity with their wider family. 

Almost two-thirds of advised people 
identified as people wanting to help their 
families financially, compared to around 
one-third of unadvised respondents.

Advised  Unadvised 
Helping now 25% 13%

Helping in the future 21% 11%

I already give support 16% 13%

No 38% 64%

There is also a strong link between 
advice and intergenerational financial 
support between family members

  Helping relatives now  
(with bills and other  
household costs)

   Helping relatives in the future 
(inheritance or gifting them assets)

  I already provide financial support 
to relatives but I’m not considering it 
more because of this crisis

 I don’t help relatives financially

Has the Coronavirus 
encouraged you to think 
about supporting other 

relatives financially either 
now or in the future?

15%  

20%  

17%  48%  



Summary:
The Covid-19 pandemic has 
resulted in a shock to the financial 
resilience of many and forced us all 
to refocus our financial situation. 
The government are currently 
supporting the income of millions 
of people across the UK, and many 
borrowers are currently utilising 
mortgage or other consumer 
credit repayment holidays. 

Living with financial worries can 
lead to severe emotional stress so 
it is vital that people speak up and 
seek help and guidance, but the 
source of such guidance is crucial.  

We have already seen that young 
people are less prepared 
financially, and are more likely to 
be making poor investment 
choices, but there is also a 
generational divide in the way 
people approach their money 
matters. Young people are much 
more likely to be seeking 
guidance on their money during 
the pandemic, and are embracing 
the digital age when searching for 
this support.  

Young people are much more likely to 
be seeking guidance on the financial 
impact of Covid-19. 

85% of those aged between 18 and 30 
said they were looking for money 
guidance as a result of the pandemic, 
with only a minority indicating they were 
not seeking any financial information.  

This compares with only half of those 
aged over 60 looking for guidance on 
the financial impact of Covid-19. 

Across all the age groups, 70% of 
people reported that they had been 
seeking money guidance and support 
to manage the financial impact of 
Covid-19. 

There is a clear generational gap when 
it comes to searching for this financial 
guidance. Although websites are, 
understandably, the most common 
source of information for all those aged 
under 75, 29% of 18-30 year olds 
reported using social media for money 
advice. This compares with just 4% of 
those aged over 45. 

Those aged over 75 are much more 
likely to use newspapers and financial 
advisers than websites. 

The findings:
 70%  

reported they were  
seeking money advice  
due to Covid-19

50%  
of those aged over 60  
are seeking tips and  
advice on their finances 
due to Covid-19

85%  
of 18-30 year olds are 
seeking tips and advice  
on their finances due  
to Covid-19

The need to bridge  
the advice gap



Where are you searching for money advice during the pandemic? 
Age 18-30 30-45 45-60 60-75 75+
Websites 47% 43% 38% 25% 12%

Newspapers 24% 26% 16% 15% 24%

Social media 29% 24% 7% 2% 4%

Friends and Family 28% 30% 16% 12% 12%

A professional financial adviser 24% 24% 22% 16% 18%

My employer 13% 12% 4% 2% 0%

My Isa or pension provider 7% 9% 9% 7% 4%

Nowhere 14% 23% 35% 51% 51%

Conclusion:
 – Covid-19 has prompted a surge in 

people seeking information about 
their finances, and exposed a 
generational divide in the way 
people approach money matters. 

 – Traditional sources of 
information, like newspapers or 
the real-world social network of 
friends and family, are still 
important but they aren’t the first 
port of call for younger people.  

 – Advisers must adapt quickly to 
digital transformation, boost their 
social media presence and ensure 
the customer experience they 
offer is accessible for those that 
have grown up with information 
at their fingertips online.

 – Financial education is needed 
more than ever to equip young 
people with the personal finance 
knowhow they need to manager 
their money well for life and avoid 
dubious investment propositions 
online and on social media.  

Beware of online  
investment scams: 
When it comes to managing their 
finances, young people are much more 
likely to embrace the digital age and 
turn to social media for money and 
investment guidance. 

But while social media platforms 
provide instant and accessible tips, 
there are a number of high-risk 
investment products marketed 
on social media without adequate 
disclosure of the risks associated. 

The FCA has warned that the under 
25s are six times more likely to trust an 
investment proposition they receive on 
social media compared with the over 
55s. Quilter’s own analysis shows that 
75% of those added to the FCA’s warning 
list for marketing high-risk investment 
products on social media since the start 
of 2020 remain active. 

On Instagram alone there are over 13 
million #bitcoin posts and 11 million 
#forex posts. Young people must be 
wary of the dangers of misleading or 
fraudulent investment propositions on 
social media and should always check the 
FCA’s list of authorised providers before 
parting with their hard-earned cash. 



Summary:
Covid-19 is in some respects a 
significant life event for many of 
the population. And like most life 
events it leaves people to 
examine parts of their lives, 
including their finances. 

So it is perhaps unsurprising that 
consumer demand for financial 
advice has risen during the 
Covid-19 crisis as those who have 
never taken advice before would 
now consider talking to a financial 
adviser following the pandemic 
and lockdown. The demand 
comes primarily from two groups:

 – Those nervous about their 
finances – One in two (52%) of 
those concerned about their 
finances, but have never taken 
advice before, would consider 
using a financial adviser.

 – Millennials who are saving 
more - Nearly two-thirds (64%) 
of 18-30 year olds saying they 
would consider getting financial 
advice and the research further 
shows nearly half of this group 
(48%) are saving more.

The demand for 
financial advice

The financial impacts of Covid-19 are 
being felt far and wide and it is causing 
some groups, such as women, to worry 
more than others. And those that are 
nervous are far more likely to consider a 
financial adviser in the future. 

Quilter research reveals nearly 60% of 
women (59.1%) are likely to be concerned 
about the impact of Covid-19 on their 
finances compared to 44% of men.

We are also seeing a marked difference 
in ages as women and men aged 30-45 
years old are also having sleepless 
nights over their finances with 27.4% 
saying they are very concerned and 
36.3% feeling slightly concerned. This 
compares to those aged 75 and over, 
just 5% of whom were very concerned 
and 15% which were slightly concerned. 

And these are not the only ones who are 
hunting for advice.

The findings:
52%  

of those concerned about 
their finances, but have 
never taken advice before, 
would consider using a 
financial adviser.

48%  
of 18-30 year olds are 
saving more.

64%  
of 18-30 year olds say they 
would consider getting 
financial advice 

38%  
of 30-45 years old are  
very concerned about  
their finances 

63%  
of Millennials would 
consider financial advice

Demand for financial advice has risen during the 
Covid-19 crisis as those who have never taken advice 
before would now consider talking to a financial adviser
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Conclusion:
 – Today’s circumstances force 

everyone to reconsider their 
finances for a variety of reasons, 
be it saving more or perhaps a 
rethink of their future plans. 

 – It is times like these, when people 
feel most uncertain about the 
future, that financial advice 
comes into its own, reflected by 
not only the more secure position 

of advised clients, but also the 
ability to take the right actions. 
Sorting through finances in time 
of stress is difficult, and as hard 
as we try to be rational, there is a 
level of emotion involved which 
can hinder decisions. As a 
financial adviser you can help 
your client navigate these 
emotions and feel well prepared 
for unexpected events.

Following the lockdown would you ever consider getting  
financial advice?

Age 18-30 30-45 45-60 60-75 75+ Total
Yes I would 64% 46% 37% 11% 0% 37%

No I wouldn’t 7% 20% 22% 55% 70% 29%

Not sure 29% 34% 41% 34% 30% 34%

The new advice seekers
Millennials are the most likely to 
consider financial advice with almost 
two-thirds (63%) saying they would 
do so. But for different reasons. One 
in five (22%) would consider going 
to a financial adviser to review their 
investment options.

This is likely to be a result of their 
newfound ability to save as 18-30 year 
olds are the most likely to be saving 
more money since the pandemic began 
with almost 48% saying they have put 
more money aside.

What, if anything have you done in terms of your finances because 
of Coronavirus?

Age 18-30 30-45 45-60 60-75 75+ Total
Cash savings: I am 
saving more money/
started saving

48% 31% 14% 12% 15% 26%

1in3  people that are non advised 
would now consider it 



For more information about this report please contact:
Michael Glenister – Corporate Affairs Manager
Email. michael.glenister@quilter.com

Phone. 07469 144535

Kathleen Gallagher – Communications Manager
Email. kathleen.gallagher@quilter.com

Phone. 07990 004932

James Ventress – Corporate Affairs Executive
Email. james.ventress@quilter.com

Phone. 07884 753012

   For more practical support and expertise in supporting 
your business visit thereforyou.quilter.com

Background and Methodology
The research was conducted in April 2020 via the Toluna online panel amongst 1000+ UK 
adults. The polling was designed to provide insight into consumer attitudes and behaviours 
concerning key personal finance issues during the Covid-19 pandemic. It is specifically 
intended to provide insight into people’s immediate concerns and behaviours at the peak of 
the pandemic, and does not attempt to predict how attitudes and behaviours may change as 
the situation develops. 

The economic and financial consequences of the pandemic are likely to impact many 
customers and their families. Our research will inform Quilter’s understanding of consumer 
attitudes and behaviours towards their finances as a result. This will support our adviser, 
media and customer communications, in particular Quilter’s ‘There for You’ campaign for 
financial advice businesses and their clients.

Important information 
This communication is issued by Quilter plc, registered in England and Wales. For information about our regulatory authorisation details, visit our website at 
quilter.com. Investors should remember that the value of investments, and the income from them, can go down as well as up and that past performance is no 
guarantee of future returns. You may not recover what you invest.
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