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Methodology

Study was conducted by independent research company Opinium among a nationally representative sample of 4,000
UK adults between 3rd and 7th January 2025. Respondents were chosen on a nationally representative basis, weighted
evenly by gender, age, region and value of financial assets. Of the overall sample, 1,927 (48.4%) were male and 2,058
(51.6%) were female, while 779 (19.5%) had a net worth of more than £100,000.




Welcome to our
Wealth Survey 2025

Welcome to the third edition of our national Wealth Survey.

We’re delighted to bring you this report, which delves deep into the details of our nation’s wealth, financial priorities, and
knowledge. But while we’re proud to share the findings of our nationwide survey with you, it’s fair to say that the results are once
again sobering.

From disparities between women and men in their wealth and financial confidence, to the alarming number of adults just one
payday away from financial disaster, this report is not always an easy read. But we hope you’ll find points of encouragement too,
such as the changing landscape for younger generations, and the tips from our wealth experts on how to take charge of your own
financial future.

As in previous editions, throughout this 2025 report, the Wealth team at Handelsbanken Wealth & Asset Management will
highlight key findings from our survey. They’ll also offer their own personal experiences of these issues as trusted wealth
advisers.

What will our chapters cover this year?

1. Our first chapter, When we know better, we do better, we consider the nation’s financial confidence, and the differences our
data has highlighted between different genders and age groups. Most importantly, we consider the potential solutions to some
of the issues raised, in particular the need for better education and inclusion.

2. In our second chapter, The problem with pensions, we investigate the nation’s retirement savings. With only a third of people
confident in retiring comfortably, and women’s pensions savings much lower than men’s, what can be done to ensure a
comfortable post-work life for everyone?

3. Sticking with this critical topic, our illustrated timeline — A short history of pensions in the UK — whisks you through the evolution
of workplace and private pensions from the 1100s to the present day.

4. Our next chapter, Taking risks: is it worth it, or should you avoid at all costs?, takes a closer look at risk taking, vulnerability, and
financial safety nets. We also outline the issues keeping the nation awake at night.

5. Finally, in Taking charge of your finances, we revisit the traditional gender roles still at work in UK household finances, as well as
considering how well people know and understand their financial situation.

We take our role as trusted wealth advisers very seriously. By increasing our own awareness of these critical issues, and by
sharing what we’ve learned, we hope to play a part in changing how our industry meets the varied needs of its customers.

Most importantly, we want all of our customers to feel confident about working with us. Together, we can envision, build and
secure the financial plans that work best for you, for the long term.

As always, we look forward to your reflections, comments and feedback.

Stephen Cowling, Acting Head of Wealth Management
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When we know better,
we do better




Over and over again, our national Wealth
Surveys have told us that women's
financial confidence is simply not high
enough, especially when it comes to
long-term investments.

Are things changing for younger
generations, and how can we help to
Improve things for everyone?

Who's feeling confident?

When we asked both women and men if they thought men
were better at managing money, only 10% of women said
yes. Men were more confident in their own gender’s abilities:
17% of them thought that men made naturally better money
managers, though this is lower than in last year’s survey
results, when 23% of men believed that their gender had the
natural edge.

Asking the reverse question, when we asked both women

and men if they thought that women were better at managing
money, a much stronger 33% of women backed their own
gender, saying yes, they were naturally better at managing
money. Perhaps surprisingly, 18% of men also thought women
were better at this than men.

But does this confidence extend to passing on advice and
knowledge? The men who answered our survey were much
more confident about sharing what they felt they knew about
financial topics. 38% of men told us they’d feel confident in
offering advice to family and friends, versus just 29% of women.

According to Client Director, Lucy Allington, this plays into the
pattern of wariness that she sees among female customers.

“When | meet couples - regardless of their age — | see an
undeniable pattern of male partners being more inclined
towards riskier financial choices than their female partners. My
view is that this stems from a comparative lack of investment
confidence among women, as well as a misunderstanding
about what ‘risk’ really means. People can hear the word ‘risk’
and understandably panic, forgetting that while risk can create
loss, it can also create gain. No outcomes are ever guaranteed,
of course, and as with most things in life, balance is key!

“Being mindful about taking on risks is certainly something

we should praise and support, but we don’t want to see
‘analysis paralysis’ among women. We need to make sure their
investments hold the right level of risk to target their long-term
financial goals.”

Find out more about risk-taking in chapter 3

Could women be bolder about investing?

We can see this pattern at work when it comes to confidence in
different areas of financial decision making. Continuing a trend
we’ve seen in earlier editions of our Wealth Survey, women
report much lower levels of confidence than men when it comes
to critical areas of financial decision making.

There is an especially marked disparity in confidence when it
comes to investments and pensions. This really worries Lucy:

“Pensions and investments are two of the areas most crucial to
long-term financial health. Just a third of women feel confident

about decisions on investments, and only two-fifths of women

back themselves when it comes to making choices about their
own pensions.

“With a growing need for individuals to safeguard their own
long-term financial security, rather than relying on state
support, this is incredibly concerning. If we can’t engage and
empower women to make confident, well-informed decisions
about pensions and investments, we cannot effectively secure
women’s financial futures.”

Who'’s making confident financial decisions?

G
= @ Men 56%
Women 41%
Mortgages
h’_\i | I Men 54%
Women 33%
Investments
® Men 57%
o))
©0 Women 41%
Pensions
Men 61%
. Women 49%
Personal insurance
products
Dé Men 59%
Women 48%
Personal loans

Find out more about the pension gap in chapter 2

Can we help younger people to think long-
term?

For Lucy, education has a huge role to play in increasing
financial confidence, for both women and men.

According to our survey, only a fifth of people feel that school
provided them with a good education when it comes to
managing money. Somewhat reassuringly, the future looks
brighter: younger generations (aged 18-34) are more likely to
feel they had a good financial education than those aged 50
years or over (34% versus 13%). It’s worth noting that the gap in
wealth between men and women appears to be narrowing over
time: for example, the gender wealth gap is 3.4 times smaller for
women aged 35-54 than for women aged 55 or over.

wealthandasset.handelsbanken.co.uk


https://wealthandasset.handelsbanken.co.uk/

Wealth Survey 2025

However, Lucy notes that a near-term approach to finances can
leave the youngest generation of adults open to rather skewed
offerings from the financial services industry:

“Being a parent has opened my eyes to the reality of the
financial services offered to young people as they come of age.
It’s all about short-termism — deferred payment schemes, retail
credit accounts, and targeted selling. We need to do much
better at finding tangible ways of showing younger people how
easy and rewarding it can be to plan for the long term.

“Imagine if every young person, leaving school or university,
was shown some basic cash flow modelling, mapping out the
potential rewards of squirreling away just a few pounds a week
into long-term investments from early adulthood. From building
up a stocks & shares ISA to paying into a pension pot, it would
put them in control, and could transform their financial futures.”

Find out more about taking charge of your wealth plan in
chapter 4

Where are we getting advice?

According to this year’s survey results, family and friends are still
a critical source of information on financial topics, but reliance
on our nearest and dearest is dropping a little. Untailored online
financial advice, via personal finance websites, continued to top
the pile, but also fell slightly.

In fact, last year’s top sources of financial advice all either fell in
popularity or stayed the same, except for one new entrant to our
poll: artificial intelligence (Al). This edged its way onto the list,
with 5% of survey respondents turning to Al tools for help.

When we focused in on this topic, we found that almost a fifth of
people would be comfortable for Al to completely manage their
personal finances or investments. As you might have predicted,
there are generational divides in play here: younger people (18-
34 years old) were 11 times more likely to take advice from Al-
powered tools than those over 55 years old, as well as drawing
more often on social media (23% versus 1%) and podcasts
(13% versus 3%) for financial advice. Lucy notes:

“Al has the potential to serve valuable functions in our day-to-
day lives. Al is increasingly known for its ability to summarise
complex information, and we should welcome any efforts to
simplify some of the details of financial planning.

“However, we’d like to see checks and balances on Al sources
of financial advice. A well designed ‘app’ is certainly a boon,
but where’s the protection for its users? Misleading or incorrect
information can lead to very damaging financial outcomes.”

Around a quarter of survey respondents who told us they’d like
Al to play a part in managing their finances said that this was
because they couldn’t afford a financial adviser. This also raises
questions about the potential impact of autogenerated advice
on those already in a precarious financial situation.

Apart from receiving the wrong advice, this year’s Wealth Survey
results also raised concerns about the number of people who
do not seek or receive any financial advice at all. This rose from
20% in last year’s results to a worrying 25%.

Lucy understands the urge to go it alone, whether for cost
purposes or simply because you feel you don’t need the help.
However, she is clear about her own views: “When it comes to
a well-crafted long-term plan, tailored to your own unique goals,
good professional advice really is hard to beat.”

Top sources of financial advice

Personal finance websites
38% (41% in 2024)

[

Family / ==
28% (34% in 2024) &
ﬁ Government backed websites
o 19% (22% in 2024)
Financial adviser %
19% (20% in 2024) .

Friends and / or colleagues
18% (23% in 2024)

Independent desk research
15% (19% in 2024)

Print / online media
14% (15% in 2024)

Broadcast
10% (10% in 2024)

Social media
9% (9% in 2024)

Financial advice podcasts
7% (7% in 2024)

Al tools / assistants
5% (New)
Lucy’s top tips
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¢ Understand risk — the positives and the negatives -
and match your risk taking to your long-term goals.

Educate yourself, and others

Be mindful of your financial advice, wherever you get it
from. Make sure you’re the one in control: you decide
your financial future!

Educate your children about finances. If not you, then
who? Create access to information and advice: share
what you know, and bring them into your financial
decision making wherever appropriate, and encourage
good financial habits as young as possible.

6
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According to our research, only a third of people in the UK are
confident that they will be able to retire comfortably, with levels
of assurance even lower amongst women. A quarter of people
do not have pension savings at all.

Where are we going wrong?

29% of women do not have a pension, versus 20% of men,
and the average pension pot size for women is significantly
smaller — on average by around £65,000. This is actually
more acute than the overall wealth gap between men

and women, currently standing at a little above £40,000.
Pensions, it seems, are a particular problem.

Women’s pension problems were grimly
inevitable

The gap between women and men’s retirement savings is
a long-run phenomenon, sprung from a range of complex
factors, from social and educational patterns to different
career paths and opportunities. Women’s average earnings
are still lower than men’s, most notably among older age
groups, which typically means less is set aside for pension
savings.

Career breaks can also take their toll. Many employers now
offer much more progressive parental leave policies, but
women are still more likely than men to take parental leave
or work part-time for at least some of their career. They’re
also more likely to step away from paid employment to care
for children or other family members. Cumulatively, this can
have very serious consequences for women’s retirement
savings, further contributing to the pension gap.

Christine Ross, Client Director in our Private Office team,
notes:

“The reasons behind the pension gap may be complex, but
the outcome it generates is a stark and simple one: women
are less likely to be financially secure in their retirement. This
is especially true for older women, where the pension gap is
most severe.

“It sounds obvious, but because the benefits of pension
savings build up over time, the larger your pension pot is, for
longer, the more the potential it has to accumulate growth
over your working years. If women contribute less - or,
during certain chapters of their lives, nothing at all — into their

Who doesn’t have a pension?

f

Men

29% 20%

Women

retirement savings, it will have a very real and increasing
impact over time.”

But pensions have an image problem more
widely

A gender wealth gap isn’t the only problem hindering our
nation’s retirement planning. Since our first Wealth Survey
report, we’ve been flagging up the issue of the image
problem faced by the pensions industry.

The apparent complexity of pensions can put people

off engaging, especially amid changes to the rules and
regulations surrounding retirement savings. An historical
lack of transparency around fees and charges, and a former
tendency to impose various penalties, has done little to
increase confidence in the industry, even though these are
broadly things of the past.

Another common misconception that can put off potential
retirement savers is the myth that a person’s pension savings
‘die’ with them, rather than having the potential to be passed
on after death. In fact, pension pots are currently a relatively
tax efficient way to pass on wealth to the next generation,

as they fall outside the scope of a person’s estate for
inheritance tax purposes.

Nevertheless, the current Chancellor, Rachel Reeves, has
flagged that the rules on inherited pensions could change
from April 2027. This means that inheritance tax may be
due on pensions in a similar way to other inherited assets. In
our latest Wealth Survey, we saw some early signs that this
is already affecting how people approach their pensions:
three in ten people said that they would be making changes
to their retirement savings as a result. These planned
changes included a range of ideas from spending their
pension themselves rather than passing it on with a new tax
burden (12%), to giving away some or all of their pension as
a gift (7%).

It's worth noting that this is only draft legislation at present,
and that kneejerk reactions are not usually advisable for

The average pension pot size
for women is significantly
smaller - on average by
around £65,000
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long-term financial planning. However, as Christine points
out, there is one relatively straightforward way to potentially
pass on your pension savings, without incurring an
inheritance tax liability further down the line:

“Under current UK law, regular financial gifts made from
so-called ‘surplus income’ are excluded from your estate for
inheritance tax purposes. If you’re lucky enough not to need
your pension savings yourself, and you want to pass on this
wealth to your loved ones, it could be worth considering
making regular withdrawals from your pension and gifting
these funds as you go.

“You will pay income tax on these withdrawals at your
designated rate, but — depending on factors including your
age at the time of death — this is likely to be at a lower rate
than inheritance tax. It probably goes without saying, but
we’d recommend taking professional advice on this before
making any firm decisions!”

Is anyone engaging enough with retirement
planning?

When customers consider their wealth, Christine has noticed
that they’re often inclined to ‘brush over’ their pensions as
something of an afterthought. Physical assets — particularly
the family home — are given much more prominence. But in
reality, a person’s retirement savings could be comparable to
their home in terms of financial value.

The lack of engagement doesn’t end there. Around half
(49%) of our survey respondents told us that they were the
main manager of their own pensions. Just under a quarter of
people were regularly monitoring their investments, just over
a quarter were not. But as Christine points out, it’s not the
frequency of your monitoring that matters, so much as the
reasoning behind your check-ins.

“It’s really encouraging when people are actively engaged in
their retirement savings, for any reason. But if you’re checking
on your pension pot purely to monitor its total value, I'd be
concerned that you’re missing the bigger picture.

“One of the key lessons to learn when saving for retirement is
to look past short-term movements up and down in the value
of your investments: market fluctuations are an inevitable

and necessary part of investing. The truly important question
is: do | have the right mix of assets to suit what I’'m trying to
achieve, long term? Are my investments giving me the right
balance of risk in exchange for potential future reward? That’s
the kind of active monitoring I’d really encourage.”

Understanding pensions

Only 56% of people have
a good understanding
of pensions...

...and yet only 9% say a
professional adviser is
involved in managing their
pension

Getting the most out of your pension

According to our survey, only 56% of people have a good
understanding of pensions. And yet only 9% (roughly the
same as last year’s results) told us that a professional
adviser was involved in managing their pension.

A third of survey respondents said that their workplace was
the main candidate involved in managing their pension. But
when it comes to workplace pensions, we know that many
people are simply signed up to a corporate scheme and then
receive no further support. Only 36% of survey respondents
told us that their employer was helpful in explaining their
workplace pensions and post-retirement planning to them,
and 24% of people actively saw room for improvement.

The rules around workplace pensions (and how much

must be contributed to employee pensions) have changed
significantly in recent history, creating many more pension
savings pots. If you have a workplace pension, your
employer might offer benefits which you’ve yet to explore (or
which they’ve not promoted effectively), such as matching
or subsidising any extra contributions you make into your
pension pot, boosting your retirement savings substantially.

Whether you have a workplace or private pension, don’t
forget that your contributions to your pension pot are income
tax-free. This means that the amount of money you direct
from your income to your pension is lifted (by effectively
adding back the income tax) on its way into your pension pot.

Find out more about the history of private and workplace
pensions in our timeline on page 10

S

'/,
Christine’s top tips :Q:

Turbocharge your retirement by investing in yourself

¢ Don'’t sleep at the wheel: make sure you understand
what’s in your pension, and check it lines up with what
you want to achieve over the long term.

Try to keep your pension contributions going throughout
your adult life, ideally (if you are able) even if you take a
career break. Your older self will thank you!

Make the most of pension tax benefits, from tax
relief on your contributions to a tax-free lump

sum withdrawal when you reach retirement age. A
professional wealth adviser can explain more!

wealthandasset.handelsbanken.co.uk
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A short history of
pensions in the UK

1180 1590

The earliest record of a The Chatham Chest, perhaps the world’s
pension, awarded to two first ‘occupational’ pension fund, created for
Oxfordshire church clerics wounded seamen

1684

The first formal civil service pension
1739 awarded to a port official in London...
Employee pension funded by half of his successor’s earnings!
scheme begins at the Royal Navy officers become the first to
Bank of England receive lifetime pensions on retirement

.Hl&

1793

1749 The Friendly Societies Act recognises financial
First record of employee collectives offering ‘mutual aid’. Friendly
pensions at the East India societies go on to become a critical source of
Trading Company ‘old age’ support to their members

10



2004

The Pensions Act introduces
a new regulator for pension
schemes, and a protection fund

2012

Auto enrolment requires employers to
automatically enrol eligible staff into its
pension scheme

2014

Pension freedoms are introduced,
creating more options for retirees
withdrawing from their pension

: @v.‘ﬂ

1988

Changes to tax law sees

SF

1995

Following a high-profile

1956

embezzlement case, the Pensions Act
introduces new regulations, including
the Minimum Funding Requirement:

many employees switch from
employer pension schemes
to private pensions. Many

Workplace pensions take off
in the post war era.

37,000 employer-sponsored

perhaps the death knell for ‘defined
benefit’ pension schemes

employees are mis-sold the
benefits of this change

pension schemes (covering
1in 3 workers)

RIP

Defined
Benefit

k\

Company pensions - m
begin to emerge in the Victorian era:

P

1841

The Chartered Gas
Light and Coke Company
Superannuation Fund

1887

National Pension
Fund for Nurses

1882

Reuters

1894

WH Smith

1906

Cadbury

Find out more about the history of pensions at the Pensions Archive Trust: https://pensionsarchive.org.uk/
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Taking risks:
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or should you
avold at all
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We know that risk is necessary
in the pursuit of financial
returns, but for many people

it also conjures up the idea of
vulnerability:.

With so many people just one
payday away from serious
financial trouble, how safe are
our financial choices?

Where are investors putting their money?

Our national Wealth Survey found that around two-fifths of
people (43%) hold investments. These are mostly traditional
financial market assets like stocks or bonds (which a quarter
of people hold), followed by mutual funds or real estate
(both 9%).

As you might expect, a number of differences along age

lines were revealed by our data. You could probably have
predicted some of these divides: people over 55 years of age
with property investments (outside of their primary residence)
had significantly more invested in bricks and mortar than
younger investors — on average over three times as much as
those aged 18-34 years.

But younger people came into their own with relatively newer
types of assets, ploughing more than four times as much into
cryptocurrency investments than their older counterparts.
Gender differences showed up starkly in this arena too, with
men more than twice as likely to invest in cryptocurrencies
than women (10% versus 5%).

Investment choices (and levels) differ

according to age group
Real estate
Over 55s 18-34
£228,371 £68,550
A Cryptocurrencies
o Over 55s 18-34
-0 a
o £8,761 £37,654

Who likes risk?

Our survey asked people to imagine a scenario in which
they’d picked an investment with the potential for large gains,
but also the risk of large losses. 17% of people said that this
would make them feel panicked and very uncomfortable, and
a further 28% said they would feel quite uneasy. In fact, over
a quarter of people told us that they would never pick this
sort of investment at all.

We also saw big differences in the appetite for risk along

age lines: 37% of people aged 55 years or over told us that
they’d never pick a high-risk investment — much higher than
the average. Interestingly, people who were more financially
comfortable tended to tell us that they’d be more likely to opt
for a risky investment.

For Stephen Cowling, acting Head of Wealth Management,
the gender divides in the data were also stark:

“Women were more than twice as likely as men to say that
they would feel panicked and uncomfortable about risky
investments. Men were nearly twice as likely to only feel a
little concerned about taking bigger investment risks.

“Some of these people will be taking on the right level of

risk for them, some won’t. We’ve seen this pattern time

and again, and we can only appeal to people to take good
financial advice to make sure they’re taking on the right levels
of risk for their own personal situation and goals.”

Who feels vulnerable?

According to our industry’s regulator — the Financial Conduct
Authority — a quarter of UK adults could be described as
having low ‘financial resilience’. This means people who

are either already facing financial difficulties, or who’d be in
trouble very quickly in the event of any financial shock.

In our Wealth Survey, we asked people what they thought
would make a person financially vulnerable. Losing a job and
a lack of savings were the most common answers given,
followed closely by ill health and an unstable income.

Again, we saw some gendered differences in the responses
to what makes a person financially vulnerable, with women
more attuned to all factors across the board. Women also
ranked the end of a close relationship more highly than
men as a potential cause of vulnerability, whether through a
relationship breaking down or through bereavement.

Who has a safety net?

A fifth of people told us that they did not have a financial
safety net in place. Another fifth said that they did have
savings, but that these would last for a month at most. This
indicates that around two fifths (40%) of people in the UK see
themselves as just one payday away from trouble.

Unfortunately, in keeping with so many areas of our Wealth
Survey data, women looked more financially at risk than

men. 23% of women told us that they did not have a financial
safety net in place, compared to 18% of men.

There’s little doubt that low financial resilience in the UK
population has been worsened by the events of the past
few years, with the cost of living (including food and energy
prices) rising significantly amid the COVID-19 crisis.

wealthandasset.handelsbanken.co.uk
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Stephen points out:

“Many people built up savings during the pandemic era, and
this probably softened the blow of higher prices to begin
with. But inflation has been higher for a few years now, and
it’s only just beginning to come down. Sometimes, people
forget that inflation doesn’t measure prices outright, it
measures the rate that prices are rising. So when we now see
inflation falling, we have to remember that it doesn’t mean
that prices are dropping too, only that they’re rising more
slowly than before.

“Against this backdrop, it was no surprise to see — for the
third year in a row — that the cost of living, energy prices,
and rising inflation were the top three things keeping people
awake at night. But there is a very small silver lining: much
like inflation, the total number of people worried about these
things has dropped a little versus last year.”

The top three things keeping
people awake at night

The cost of living crisis
73% (78% in 2024)

Energy prices
72% (78% in 2024)

Rising inflation
71% (71% in 2024)

91O1O

What's keeping everyone awake at night?

This year, we added a few more options to the list of things
we thought might concern our survey respondents when it
came to their financial security, revealing more of the issues
on people’s minds. Just less than half of people (47 %) told
us that scams and fraud were a worry, while others feared
losing their job (31%) or being prevented from working due
to iliness/injury (34%). The impact of care costs was another

new entrant to our poll, and a staggering 46% of survey
respondents told us they were worried about the effects of
this on their finances.

The concept of losing control of family wealth also
concerned nearly one in three adults (29%). As a new UK
government looms large in people’s minds, 42% of people
worry about pension pots and death benefits being subject
to inheritance tax.

Internal family upheaval also gave our survey respondents
pause for thought: 21% are worried about retaining family
wealth in the event of divorce, and 24% fear the impact of
family disputes on financial health. Tellingly, 44% of women
worry about the impact of the death of their partner on their
own financial health, while only 37% of men were concerned
about this. The theme of women feeling that their financial
security is tied to their partner’s continued longevity has been
a consistent theme in our Wealth Survey data over the years.
Stephen points out:

“As the old saying goes, a problem shared is a problem
halved. As advisers, it’s part of our job to help separate the
issues that can be solved from the issues that we can learn
to manage. We want our customers to be open with us about
what’s on their mind, and let us worry about the solutions.”

LY
Stephen’s top tips :Q:

Understand risk, watch out for vulnerability, and be
open with trusted advisers

¢ Risk can be positive or negative, because it can bring
loss or gain. Make sure you understand (and are
comfortable with) the risks you’re taking.

Vulnerability, on the other hand, is negative. Make
sure you understand the areas where you’re
vulnerable, and seek good advice. You might be
surprised at the solutions available.

If you have a financial adviser, be honest with them
about your full financial picture. When we know
everything, we can give you much better advice.

14
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Every year in our national Wealth Survey, we investigate who's
making the big financial decisions in UK households, and how
frequently important financial plans are revisited.

Some of the results might surprise you; others, you might

already have guessed...

This year, our survey indicated — once again — that men are
still guiding long-term financial security, while women are

typically running household finances. Women are more likely

to have oversight of groceries and other household bills:
75% of the women who responded to our survey, versus
63% of the men. Meanwhile, men are more likely to have
responsibility for longer-term products such as pensions
(43% versus 32%) and investments (38% versus 19%).

Perhaps this tendency for men to manage longer-term
finances shouldn’t be surprising, least not because
women’s historical exclusion from the financial world is
well documented. It’s been barely more than 50 years since
women were first allowed on the floor of the London Stock
Exchange, and only since 1975 have women been entitled
to have bank accounts, credit cards, and mortgages in
their own name, without a male guarantor. Until 1990, a
married woman'’s income counted as part of her husband’s
for income tax purposes: if a woman had any income that
she’d hadn’t disclosed to her husband, she was potentially
defrauding the taxman.

Who is running household finances?

Groceries and other household bills

Women 75%
Men 63%

Who has responsibility for longer-term products?

Pensions
Men 43%
Women 32%
Investments
Men 38%
Women 19%

An old-fashioned division of labour

While some areas of our Wealth Survey data have shown a
narrowing in the gender divide, the trend of women looking
after household finances, while men take care of the long-

term decisions, has remained noticeably consistent.

Even as typical career paths and incomes for women have
changed, this division of labour appears to have remained
surprisingly entrenched. Lydia King, Wealth Business
Controls Manager, has witnessed this pattern first hand:

“When we’re building a couple’s wealth plans, more often
than not it’s still the man who guides the decisions on the
long-term financial plan. Often, female customers will attend
the initial planning meeting held at the start of our advice
relationship, but will then not come along to regular reviews
or any further planning sessions. We could take this as a
flattering sign that our female customers trust our advice
completely... but | think it’s more likely that they feel they
don’t need to engage, as their husband has it covered.

“We’d say that this doesn’t need to be a one-person

job —we’d really encourage both parties to join in at

any opportunity to review your plans with your adviser.
The assets and the plan belong to both of you, and the
conversations we’re having might be more interesting than
you think, | promise!”

Is there a brighter spot on the horizon? Lydia believes

that things will change in the upcoming generations, with
younger women more inclined to assert themselves when
it comes to a couple’s long-term financial decision making.
While this trend hasn’t yet fully shown up in our Wealth
Survey data, we’ll be keeping a close eye out for change in
future editions. As Lydia notes:

“My instinct is that things are changing, although perhaps
not quickly enough. Younger women expect — quite rightly -
to give their opinion on anything that relates to their long-
term financial situation. This should be no surprise: their
career prospects and earnings are often better matched

to their partners’ than they might have been in the past,
and they’re more open about the things they are willing to
discuss.

“I’'ve also noticed a pattern in younger couples of separating
‘mine’ from ‘ours’ quite naturally when it comes to financial
planning. This could mean putting equal money into a joint
account for shared outgoings and commitments, while
making individual long-term financial plans. They’re more
inclined to see their income and personal finances as distinct
from their partner’s.”
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How well do you know your financial
situation?

Our survey predicted that, in 2025, people will spend over

8 hours a month reviewing their finances. This marks a 2
hour increase from 2024, and the longest amount of time
spent on financial reviews since our survey began. Women
with assets worth over £100,000 were especially diligent in
their financial reviews, spending on average over 13 hours a
month on the task.

A third of people also told us that they expect to spend
longer reviewing their expenditure on groceries, other
household finances, and utility bills in 2025. The reasons?
Saving more money and getting better value for money were
the main motivators (43% and 39% of people respectively).
Also on the list were rising costs and inflation (36% - down
from 48% last year), and concerns about living within their
means (31%).

But not everyone expects to spend more time counting their
pennies this year. For those who expect to decrease their
time spent on financial reviews, 44% have simplified their
finances so don’t need to spend quite as long on the task,
and 27% told us that they simply don’t have the time to
spend on it. Worryingly, almost a quarter of people said that
looking at their commitments made them feel too anxious.

Not everyone expects to spend more time
reviewing their finances this year. Why not?

Have simplified their
44% finances

Simply don’t have
the time

For Lydia, what matters is not so much the amount of time
you spend reviewing your finances, as whether or not you
understand what you’re looking for:

“When people go through their outgoings and financial
commitments, it can be a bit of a ‘yes or no’ game. Have |
got life insurance, yes or no? Are payments still going into my
pension, yes or no? If the answer is ‘yes’, it can feel like the
job’s done.

“I mention these two areas because pensions and insurance
are so commonly misunderstood, and unfortunately
historically often mis-sold. People might feel that they’re
covered when it comes to life insurance, but their policy
could be out of date or defunct. They might think that their
pension pot is on the right track, but maybe it’s not invested
in the most appropriate way for their circumstances, or
perhaps they need to be saving more if they want to achieve
certain goals.

“Without doing a bit more than a ‘yes or no’ check, it’s not
easy to tell. It’s important to dig deeper and work out if the
financial plans and products you have are really the ones
you need.”

Is this a job for the big screen?

In our latest survey, we asked not only how often you
review your finances, but also where you go to perform
certain financial tasks. Mobile phones and laptops were
the most common places for financial business, and
patterns emerged very quickly in the data.

People tended to opt for their mobile phones for day-
to-day tasks like bank transfers and paying/sending
invoices (perhaps taking advantage of the typically high
security and useability of banking apps), but moved to
their laptops for more serious financial undertakings
like mortgage applications and managing their pension.
Apparently, UK adults also class holiday bookings as a
serious business, with the largest proportion of people
preferring to conduct their holiday bookings on a bigger
screen!

As you might have guessed, there were significant
generational differences in ‘big screen versus little screen
trends, with younger people far more likely to use their
mobile phones to manage their finances. For example,
39% of 18-34-year-olds use their mobile phone to make
mortgage or rental payments, compared to just 8% of
those aged over 55 years.

Who is using their mobile phone to make
mortgage or rental payments?

g 18-34-year-olds 39%
—— Aged over 55 years 8%

(YU

Lydia’s top tips :Q:

Make sure you understand, and are understood
e Engage with your financial plans yourself — from
mortgages and banking to pensions and investing — at

every opportunity. Don’t leave the long-term plans solely
to your partner.

Find out what you need to know. Perhaps you feel that

your partner understands more about your financial
situation than you do? If that’s true, we can help you to
change it.

Ask for more information. If you have a financial adviser,
it’s part of their job to make sure you understand
everything you need to know about your financial
situation and your financial future. It’s also part of their
job to make sure your plan is well suited to what you
want to achieve.

wealthandasset.handelsbanken.co.uk
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To find out more, as a Handelsbanken bank customer, please speak to your local branch.
Alternatively, contact us directly at Client Support:
01892 701803 or clientsupport. hwam@handelsbanken.co.uk

This is marketing material for investors in the UK.

Handelsbanken Wealth & Asset Management Limited is authorised and regulated by the Financial Conduct Authority (FCA) in
the conduct of investment and protection business, and is a wholly-owned subsidiary of Handelsbanken plc. Tax advice which
does not contain any investment element is not regulated by the FCA. Professional advice should be taken before any course
of action is pursued.

Although every effort has been made to ensure accuracy, the information provided is based upon our understanding of current
tax law and the prevailing practice of HM Revenue & Customs; tax rates and legislation are subject to change. We cannot
guarantee to inform you of any such changes and Handelsbanken Wealth & Asset Management accepts no responsibility for
any inaccuracies or errors. Your personal circumstances may affect the outcome of any measures you choose to implement
and we recommend you take independent professional advice. We cannot accept responsibility for the consequence of any
action taken or failure to take action by a reader on the basis of the information provided. Tax figures and legislation are correct
as at the time of publication but are subject to change.

e Find out more about our services by contacting us on 01892 701803 or visiting our website: wealthandasset.handelsbanken.
co.uk

¢ Read about how our investment services are regulated, and other important information: wealthandasset.handelsbanken.co.uk/
important-information

e Learn more about wealth and investment concepts in our Learning Zone: wealthandasset.handelsbanken.co.uk/learning-zone/

e Understand more about the language and terminology used in the financial services industry and our own publications through our
Glossary of Terms: wealthandasset.handelsbanken.co.uk/glossary-of-terms/

All commentary and data is valid, to the best of our knowledge, at the time of publication.

When advice on pensions, protection or other products outside an investment management relationship is required,
Handelsbanken Wealth & Asset Management Limited will recommend products chosen from a limited selection of providers that
have been appointed on the basis of its judgment in their quality of service, investor protection, financial strength and, if relevant,
their financial performance.

Registered Head Office: 25 Basinghall Street, London EC2V 5HA. Registered in England No: 4132340
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