
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
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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. 


