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Can financial advice  
impact financial wellbeing?
Insights into the positive effects of financial 
advice on financial wellbeing
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Financial wellbeing is the link between money and 
happiness. Understanding finances, particularly longer 
terms savings and how finances can impact and 
transform lives, influences how people feel about money 
and the extent to which they can plan for the life they 
want. 

Aegon wants to nurture the nation’s understanding 
of their personal financial wellbeing and how best to 
improve it.

We believe one of the key factors to improving financial 
wellbeing is through increased access to financial 
education, guidance and advice.

We want people to feel good about their money and 
through financial education, make informed choices so 
they feel confident about enjoying their future.

Aegon UK is the founding partner member of the 
Initiative for Financial Wellbeing (IFW).

The IFW, a not-for-profit organisation, launched in 2019 
to support the financial planning industry with financial 
wellbeing initiatives. It has members across the financial 
advice, planning and coaching community. 

We believe that financial advice is key to improving 
financial wellbeing. Through this partnership we can  
help advisers support and improve the financial wellbeing 
of their clients and employees, demonstrating the true 
value of financial advice.

Introduction
This report uses research carried out with 
2,000 people in December 2019 to assess 
and explore the correlation between financial 
wellbeing and taking financial advice and to 
demonstrate the positive impact financial 
advice has on financial wellbeing. 
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Foreword

It’s been a difficult lesson to learn but if the coronavirus 
pandemic has taught us one thing, it’s the importance of 
wellbeing – mental, physical, emotional and financial.  
 
The struggles we’ve experienced, shared and witnessed have left few  
people untouched and wellbeing, in all its different forms, has been a  
core concern for many throughout the pandemic.

Our teams at Aegon are dedicated to supporting advisers, employers  
and customers, while also helping our own employees as they adapt  
to the new world of work and way of life. 

Financial wellbeing and resilience is central to what we do at Aegon  
as our mission is to help people secure a lifetime of financial security.

It’s for this reason that we’ve put together this short report on the link between 
financial wellbeing and financial advice. We wanted to understand what impact 
receiving financial advice has on people’s levels of financial wellbeing.

Our research* shows that there is a strong positive relationship  
between financial advice and financial wellbeing. The research in  
this report suggests that those who have engaged with a financial  
adviser about pensions, investments or protection are more likely to:   

• Enjoy life because of the way they are managing their money

• Have money left over at the end of the month

• Be financially resilient and able to handle an unexpected expense

• Feel like they are doing everything to secure their financial future.

By contrast, it also revealed that people who haven’t taken financial advice were 
more likely to fear that the money they have now or will save won’t last and that 
they will never have all the things they want in life.

While you might expect those with an adviser, who are typically wealthier to start 
with to report fewer money worries, the research also found that when it comes 
to the extent to which people feel in control of their long-term financial plans 
and their relationship with money, those with an adviser were significantly more 
positive in their outlook. 

We hope you find this report on the link between advice and wellbeing 
interesting and if the lessons of the coronavirus pandemic 2020 aren’t 
motivation enough to speak to a professional about managing your money,  
then this report could be.

Ronnie Taylor
Chief Distribution Officer 
at Aegon

*Financial Wellbeing report. All figures, unless otherwise stated, are from YouGov Plc. Total sample size was 2,000 employees. Fieldwork was undertaken between 
5-16 December 2019. The survey was carried out online. The figures have been weighted and are representative of British business size.
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Key Findings 

Enjoyment from life
Those who have taken advice are more likely to enjoy life because of the way  
they are managing their money (34%) compared to those who haven’t (25%). 

While money might not buy happiness, it can help. Time spent worrying about money is something  
most people aim to avoid and financial advice can help reduce the chances of money worries. 

Our research found that those who have taken financial advice are more likely to enjoy life because 
of the way they are managing their money compared to those who haven’t. 

So, for those wanting to focus less on money worries and more on enjoyment in life, financial  
advice should be considered to provide the peace of mind to do so. 

Future proofing
Those who have had financial advice are more likely to agree that they are doing 
everything to secure their financial future (49%) compared to just 37% of those 
who haven’t. 

Nearly half (49%) of those who haven’t taken financial advice are concerned  
that the money they have now or will save won’t last. Just 37% of those who 
have taken financial advice share this concern.  

Planning for the future is a key part of day-to-day life. Where you want to live, the career you want to 
pursue, the car you want to drive, the places you’d like to travel, the family life or retirement you’d like 
to have – all take planning. A secure financial future is fundamental to a lot of these dreams, ambitions 
and aspirations and financial advice supports people to plan towards these goals. 

Many people fear that the money they have now or will save won’t last. But this belief is more 
common among those who have not taken financial advice (49%) compared to those who have (37%).  
The role of an adviser in helping people to build a rainy-day fund and prepare for a comfortable  
retirement is essential and evidenced in these figures. 
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Key Findings 

Financial resilience
Those who have had financial advice are more likely to be able to financially 
handle a major unexpected expense (33%) compared to those who haven’t 
(23%).

Every day, we live with the risk of experiencing a financial shock or emergency. Replacing a boiler,  
an illness or accident that makes it impossible to work, unemployment, the unexpected expense  
of a baby or a funeral. How well-prepared people are to take these financial shocks is key  
to how quickly they will be able to recover. 

Our research revealed that those who consulted a financial adviser were more prepared to  
handle an unexpected expense. That’s because a financial plan that helps people manage their savings, 
make the right investments and provides financial protection is something that a financial adviser can 
support with.

Challenging the limitations  
of your financial situation

43% of people who have not had advice believe that because of  
their financial situation, they will never have all the things they want  
in life compared to just 29% of those who have had advice. 

Finances are more likely to control the lives of those people  
who haven’t taken financial advice than those who have. 

Your current financial situation can often impose limitations in life.  
Daily choices, confidence, development opportunities, health  
and nutrition, relationships – can all be hindered by how your  
financial situation makes you feel and the actual choices you  
are able to make. 

Many of the things people want in life come with a price tag  
and prices will vary from person to person. A house, an education, 
a car, a holiday, a family, a pair of shoes. And if you don’t plan 
and save for them, you’re unlikely to ever get them without 
getting into debt. It’s not necessarily the amount  
of money you have in the bank, it’s also a perception of  
how far that money can go for you and being equipped  
with the knowledge about what you can comfortably  
afford to spend.

Our research found that people who have had financial 
advice are less likely to blame their financial situation 
for never being able to have all the things they want in 
life than those who haven’t. 
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Workplace productivity
Those who haven’t taken financial advice are more distracted at work  
worrying about money than those who have taken financial advice. 

People with money worries who have had financial advice are less likely to  
struggle with tasks that are otherwise routine than those who haven’t taken 
financial advice. 

Financial worry has an impact on productivity in the workplace. 

Our research found that those who haven’t taken financial advice are more distracted at  
work, worrying about money than those who have taken financial advice. (62% versus 50%)

While other distractions such as health issues, family problems and job security cause an equal  
amount of distraction in the workplace regardless of whether employees have taken financial  
advice or not.

Poor financial wellbeing impacts both employers and employees in terms of productivity and  
absenteeism. Our research shows that those with financial worries are likely to struggle with  
tasks in the workplace. But this is even more common among those who haven’t taken financial advice.

33% vs 41%

62% vs 50% 
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Next steps

Do I need guidance or financial advice?
With more and more information out there about how you should be saving, what to save 
for and how to manage your savings, knowing what kind of advice to get can be a daunting 
prospect.

While some of us feel confident in setting up our own savings plans, managing our investments and 
arranging our own financial protection plans, many of us would prefer a more hands-off approach and 
benefit from the expertise of a professional.

Making good decisions about your savings is vital. You work hard and you want your money to work 
even harder for you. You could be saving for your first car or home, the birth of a child, education, caring 
responsibilities or retirement. 

You might also want to make sure you’re financially prepared to deal with the unexpected and 
understand how best to manage your income in retirement – the list goes on. 

Now, the big question. 
Where can I get help?
Many people think that guidance and  
advice are one and the same, but there  
are some clear differences which you  
should understand before setting out  
to seek help.

The good news is that there are a variety of 
information sources and tools out there and 
we’re here to help you understand what will 
work best for you.
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What’s guidance?
Guidance is offered as a free service in a variety of places – online, over the phone or face to face.

The main thing to note is that no recommendations are ever made. You should only receive helpful 
information about your options to allow you to investigate further yourself.  

Let’s look at an example – getting help understanding your retirement options. 
Here are a couple of places that can give you advice:

If you’re aged 50 or over and have a personal or workplace pension, you can set up a free 
guidance meeting with Pension Wise – a government backed service.

Pension Wise provides you with information and next steps for each of your retirement 
options. This allows you to review your options before making a decision on what to do 
with your pension.

The Money Advice Service also offers free, impartial advice to guide you to help you 
improve your finances.

Many financial service companies and government backed initiatives also offer different 
kinds of guidance. 

You might find that after receiving guidance and information on your options, you’d like 
to speak to a financial adviser to receive further personalised advice. 

How do I go about getting financial advice?
A financial adviser can take an independent and unbiased look at your circumstances in 
detail and prepare a plan of recommendations for you based on your individual needs. 

Advisers have the experience to help you tackle problems, helping you save money every month and 
feel more in control. 

There are a few options that will help you find a financial adviser. One common approach  
is to have one recommended to you by word of mouth. 

It’s worth asking around friends and family to see if there’s a local adviser that they’d personally 
recommend. If not you can also find one in your area by visiting moneyadviceservice.org.uk  

Visit the Aegon website for the key questions to help you find the right financial adviser for you. 
Approaching the firm you want to do business with, armed with a list of questions, will put you on  
the right track. What to bring to your first meeting with a financial adviser might come in handy ahead 
of your first meeting or call with a financial adviser. 

For more information on why you should try financial advice and the questions you should ask  
your financial adviser, visit Aegon’s Advice Makes Sense hub. 

1.

2.

3.

4.

5.

http://moneyadviceservice.org.uk
https://www.aegon.co.uk/content/ukpaw/news/five_questions_tofindtherightfinancialadviser.html
https://www.aegon.co.uk/content/dam/ukpaw/documents/advice-makes-sense-checklist.pdf
https://www.aegon.co.uk/personal/build-your-future-advice-makes-sense.html


Methodology
Unless otherwise stated, the figures refereed to within the report are based on research conducted  
with 2,000 employees. The research was carried out online on behalf of Aegon UK by YouGov Plc  
between the dates of 5 December and 16 December 2019. The figures have been weighted and  
are representative of British business size.

Aegon is a brand name of both Scottish Equitable plc (No. SC144517) registered in Scotland, registered office: Edinburgh Park, Edinburgh EH12 9SE, and Cofunds 
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Aegon companies. Scottish Equitable plc is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential 
Regulation Authority. Cofunds Limited is authorised and regulated by the Financial Conduct Authority. Their Financial Services Register numbers are 165548 and 
194734 respectively.  
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