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        Methodology 

We surveyed 100 HNWIs and conducted 16 
in-depth interviews in the summer of 2019. 
The survey was conducted online, and the 
in-depth interviews were conducted by 
telephone. The respondents are an equal mix 
of those working and retired, and 80-85% 
of respondents hold, or have held, a senior 
position in the legal or accountancy sectors. 
The rest are a combination of entrepreneurs, 
bankers and insurance professionals. 

In this study, we define HNWIs as someone 
with approximately £800,000 or more of 
investable assets (excluding property). 
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Foreword
After World War II, the demographics of the 
UK changed profoundly: the birth rate rose 
considerably, home ownership was a realistic 
possibility for many and defined benefit 
pensions were the standard. Recent social 
and economic developments have seen the 
baby boomers become the UK’s largest and 
wealthiest cohort to date. 

Today, significant amounts of analysis predict 
another seismic shift in economic fortunes.  
By many accounts, the UK is on top of a multi-
trillion-pound avalanche of wealth1 that is due 
to cascade down from the baby boomers 
to the younger generations. But whether 
the wealth becomes more concentrated 
or spreads evenly across generations has 
as much to do with macro-economic and 
geopolitical factors as it does with the 
individuals themselves. 

Significant hazards such as Brexit and a 
looming general election may significantly 
impact the fortunes of high net worth 
individuals (HNWIs). And while many HNWIs 
are fortunate enough to have the resources to 
weather most storms, some are going to extra 
lengths to keep their powder dry in response 
to these turbulent times.   

But the matter of intergenerational wealth 
transfer isn’t just affected by the weather 
outside. Passing on wealth is also about what’s 
on the inside – the relationships people have 
with relatives and the financial plans on their 
mind. This report explores the motivations, 
emotions and challenges that naturally arise 
for HNWIs when considering wealth transfer. 

This work is a key part of our ongoing 
research into the financial wellbeing of HNWIs, 
which consistently shows that the issue is 
much more than simple pounds and pence. 
This report provides insights that complement 
our new Inheritance Tax (IHT) Planning report, 
which provides a practical guide to successful 
estate planning. 

We warmly welcome your feedback on 
this research. I’d also like to thank all the 
respondents who helped to inform this report.

Gareth Parsons 
Director at Saunderson House

E: gareth.parsons@saundersonhouse.co.uk 

T: 020 7315 6521

“ Passing on wealth is also  
about what’s on the inside –  
the relationships people have  
with relatives and the financial 
plans on their mind.” 
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   When it comes to the primary purpose, or goal, of passing on wealth, the vast majority  
of high net worth individuals (HNWIs) want to pass on money to their children in a way, and 
at a time, that creates maximum impact. Interestingly, however, wealth preservation across 
multiple generations is one of the least pressing concerns. And, when considering their 
overall financial wellbeing, HNWIs remain most concerned over a potential change  
in Government – a finding that echoes research that we ran last year.

Executive summary 

Most strikingly, our research highlights a shift 
away from ‘feather-bedding’ to an approach 
that we’ve termed ‘feather-boosting’. HNWIs 
want to provide their children with a secure 
foundation via a timely financial boost, but  
not indulge them with riches they’ve not  
yet earned. 

This may reflect the attitudes of people  
who have typically built their own wealth.  
But it may also be a function of the ‘serious’ 
nature by which most of our respondents  
have acquired and subsequently use their 
wealth. Far from Spending Kids’ Inheritance 
(SKIing) with abandon, we find that HNWIs 
typically Spend their Wealth In Moderation 
(SWIMing), investing in property and other 
long-term assets rather than fast cars and  
celebrity lifestyles.

Similarly, when it comes to ‘feather-boosting’, 
this is usually in the form of covering children’s 
school and related education fees, as well 
as providing a sizeable deposit for a home. 
In terms of maximising impact, HNWIs are 
increasingly aware of the benefit of passing 
on wealth in their lifetime – a timely financial 
boost may be much more helpful to children  
in their 20s, 30s and 40s, rather than  
waiting for an inheritance. 

Our research also shows a sizeable gap 
between the importance assigned to passing 
on wealth to children and the level of comfort 
around having financial conversations with 
them (scoring 4.8 out of 5 versus 4.2 out of 
5). Respondents are much more comfortable 
talking to their partner or a financial adviser 
(both 4.8 out of 5). But, interestingly, from  
our interviews with HNWIs, we find that the 
level of comfort tends to diminish the richer 
people become.

When asked about the importance of key 
factors in planning intergenerational wealth 
transfer, clear guidance, tax efficiency and 
professional advice rank most highly. 

HNWIs rank…

  
Knowing how 
much wealth 
to pass on, 
in what 
way and at 
what time 
as the most 
important 
factor (4.3 
out of 5), 

Passing on 
wealth as tax 
efficiently 
as possible 
as the 
second most 
important 
factor (4.1 
out of 5), 

Having 
the right 
professional 
advice and 
guidance 
as the 
third most 
important 
factor (4.1 
out of 5). 

The research and rankings are, of course, 
taking place against the backdrop of 
significant political and economic uncertainty. 
While this report was being written, ‘general 
election’ were the words on everyone’s lips 
– not quite the replacement for the B-word 
that people may have been hoping for. So 
it is no surprise that HNWIs rank a change 
in government and tax rises as the primary 
threats to their financial independence and 
wellbeing (4.1 out of 5 and 3.8 out of 5).  
The HNWIs we spoke to are particularly 
concerned at the prospect of a potential 
Labour government.  
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Based on the report’s findings,  
we have five recommendations:

  1.  Consider the purpose of wealth 
transfer: determine your goals  
and identify when and how you 
can achieve maximum impact.

  2.  Start the conversation early:  
talk through what you’re trying  
to achieve and how you’re 
planning to help before 
conversations get difficult.

  3.  Establish a family board: consider 
creating a group of family 
members and selected advisers 
to share the burden of decision 
making and plan ahead.

  4.  Create certainty where you 
can: deploy long-term cash flow 
forecasting tools to determine 
your financial position.  

  5.  Protect your money: plan 
ahead for possible, unexpected 
developments.
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‘Feather-boosting’ not ‘feather-bedding’ 
Feather-bedding, the process of indulging 
children with extensive financial support, is 
a criticism often levelled at wealthy, doting 
parents. However, our research finds HNWIs 
don’t want to excessively pamper their 
children, but rather provide financial support 
in a way that makes the most impact. From 
unpicking this behaviour during our interviews, 
we find that HNWIs aren’t feather-bedding 
their children, but feather-boosting. 

This term captures the more considered aims 
of HNWIs, where financial support in the form 
of education fees and property are attempts 
to provide beneficiaries with springboards 
they would otherwise struggle to pay for. 

HNWIs recognise that key to successful 
feather-boosting is knowing how much wealth 
to pass on, in what way and at what time, 
which is why they rank this knowledge as the 
most important factor in their wealth transfer 
plans (4.3 out of 5). 

Chart A: How important are the following factors in terms of passing on 
your wealth and estate planning?

 

 

  
1.00 2.00 3.00 4.00 5.00

Using the wealth for philanthropic purposes

Wealth preservation

Beneficiaries use wealth responsibly

Minimal impact on beneficiaries' motivation

Beneficiaries' independence

Receiving professional advice

Tax efficiency

Knowing how much/how/when to pass on

The topic of intergenerational wealth can conjure up images of stately homes full of 
portraits of family ancestors. But our research paints a different picture. Instead of 
prioritising wealth preservation across multiple generations, we find that HNWIs are 
primarily concerned with using their wealth to support their children. 

Exploring the Purpose 
of Passing on Wealth

“ Our view on wealth is about 
giving money to the children 
when they need it.”  
Former partner, Big Four firm  

(1 = Not at all important, 3 = Neither important nor unimportant, 5 = Very important)
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“ It’s not very realistic that  
my children will have that  
level of wealth.” 
Retired partner, Magic Circle law firm 

There’s no ‘best’ time  
to pass on wealth 
In order for HNWIs to pass on their wealth 
in the most impactful way, timing can seem 
critical. Our survey analysis finds that most 
HNWIs perceive the 55-64 years old age 
range to be both the ideal and the most likely 
age range in which to discuss passing on 
wealth. However, some of our conversations 
with HNWIs indicated that the age of their 
beneficiaries matters more.

One HNWI mentioned that they are concerned 
about demotivating their children at a key age 
for their professional development, which they 
see as around 30 and 40 years of age.  

And while we find that HNWIs do think it’s 
quite important that wealth transfers don’t 
hinder the beneficiary’s ambition (3.1 out of 
out of 5), on the whole, our research finds 
there is no ideal time to transfer your wealth 
in the most impactful way: your age and 
wealth will partly determine the best time to 
pass on your wealth, but the age and career 
prospects of beneficiaries is also a key factor 
in achieving impactful wealth transfer. 

Passing on wealth  
isn’t a priority 
Remarkably, very few HNWIs seem to 
be concerned with helping beneficiaries 
maintain the wealth they receive. Of those 
surveyed, helping beneficiaries preserve their 
wealth is ranked the second least important 
consideration (2.9 out of 5). 

From the interviews we conducted, there is an 
impression that this feather-boosting may be 
an effort to redress the generational balance. 
With many HNWIs benefitting from affordable 
property prices, defined benefit pensions 
and free university education, their feather-
boosting appears to be an attempt to afford 
their children the same fortunes they had. 

 
 
 
 

During our interviews with HNWIs, many 
communicated that they don’t think the aim of 
their wealth is for it to be used by generations 
beyond their children and grandchildren. 

In contrast, HNWIs think that knowing how 
much wealth to pass on, how and at what time, 
is the most important factor when it comes to 
intergenerational wealth transfer (4.3 out of 5). 
And perhaps unsurprisingly, passing on wealth as 
tax efficiently as possible is the joint second most 
important consideration for HNWIs (4.1 out of 5).

Changing fortunes
HNWIs’ rather indifferent attitude towards 
preserving wealth across generations might be 
explained by their recognition of the relative 
misfortune of today’s generations. While many 
of those born just after WWII have profited 
from home ownership, rising house prices and 
defined benefit pensions, millennials are facing 
more testing circumstances. 

Indeed, a number of HNWIs we interviewed 
acknowledge that their children will be unable to 
maintain the wealth across generations, which might 
go some way to explaining why some HNWIs aren’t 
preoccupied with wealth preservation. 

“ I want them to be ambitious and 
hungry, motivated to pursue their 
careers. What they’re going to 
achieve in their life career-wise is 
going to come down to what they 
do in their 30s and 40s.”   
Retired partner, Big Four firm  

“ I don’t see my passing on wealth 
as an attempt to form a legacy; I 
see it as being a help to the next 
generation. If I can help future 
generations then that’s fine, but 
it’s not my intention to set up a 
foundation.” 
Former partner, Big Four firm

“ We think it’s better to give our 
children wealth now, when they 
need it, rather than leaving lots of 
money for future generations.” 
Retired partner, Big Four firm 
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Our survey finds that HNWIs recognise the 
importance of talking to their children (4.8 out 
of 5) and grandchildren (3.1 out of 5) about 
passing on wealth, but revealingly HNWIs are 
much less comfortable speaking to them about 
this topic (see chart B above). Instead, HNWIs 
are more comfortable talking to financial 
advisers and partners (both 4.8 out of 5).

When the results are broken down by 
profession, we find that accountants consider 

financial advisers as more important to their 
wealth transfer plans compared to lawyers  
(4.3 out of 5 vs 3.8 out of 5). But most 
notably, there is considerable divergence 
between lawyers and accountants when it 
comes to comfort talking to parents (lawyers 
+0.7) and friends (lawyers +0.4). 

We think this could be explained by the  
more extroverted legal profession, which  
places greater emphasis on communication 

 
 

1.00

2.00

3.00

4.00

5.00

Importance in plans to pass on wealth

Level of comfort discussing passing on wealth

Children Spouse/
partner

Financial/
wealth 
adviser

Solicitor Grand-
children

Parents Siblings Friends

While we find that HNWIs are most preoccupied with using their wealth to benefit their 
children in the most impactful way, we know that this doesn’t tell the whole story. In fact, 
we find a split between who HNWIs think they should talk to about passing on their wealth, 
and who they’re comfortable talking to. 

What Factors are Involved  
in Intergenerational  
Wealth Transfer?

It’s hard to talk

Chart B: How important are the following / how comfortable are you talking 
to the following about plans to pass on wealth? 

(1 = Not at all important / uncomfortable, 3 = Neither important / comfortable nor 
unimportant / uncomfortable, 5 = Very important / very comfortable)
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compared to accountancy. And from our 
conversations with clients, we know that some 
HNWIs become less comfortable talking about 
money as they become wealthier. 

The reasons for this can often be privacy-
related, but cultural norms also affect people’s 
levels of comfort. The British attitude towards 
discussing wealth with anyone but an 
individual’s closest confidantes is well-known, 
but this approach often leaves beneficiaries in 
the dark about important financial realities. 

It doesn’t have to be this way. While 
respecting people’s rights to privacy, 
at Saunderson House we believe better 
communication can bring about better 
outcomes. 

Wealth is a serious matter 

Many of our clients have had to make 
significant sacrifices to be successful in 
their working life. Certainly, lawyers and 
accountants acquire money in a serious 
way, working long hours in a high-pressure 
environment; and in our experience, they seem 
to treat their wealth seriously too. 

From our research, few HNWIs want to 
make high-risk investments or indulge in 
unnecessary purchases. As well as passing 
on their wealth to help their children, many 
HNWIs we interviewed are concerned about 
treating their offspring equitably.  

While deciding how much wealth to pass on and 
to whom is always a personal decision, good 
financial advice can help make things clearer. 

Getting clarity
In order to give clarity to clients’ financial 
plans, even when life expectancies will differ, 
we run a long-term cash flow forecast to 100. 
This helps paint a clearer picture of a client’s 
financial future, and allows them to more 
clearly see how much wealth they can pass on. 

Specifically, by estimating life expectancy at 
100 and factoring in higher tax rates than are 
likely, our prudent approach reassures clients 
of their financial options, even in an unlikely – 
and arguably worst case – scenario.  

“ Now that I am in a different 
position from most of my friends, 
it is slightly difficult to talk about 
wealth without coming across 
in the wrong way. I am much 
less likely to have that sort of 
conversation with friends now  
than a year or so ago.”

  Partner, Big Four firm

“ While my daughter and her 
partner are quite financially 
independent, we need to consider 
how to help my son, as he only has 
one income. We are thinking about 
how to make sure the wealth is 
split equitably between them.” 
Former partner, Big Four firm 

“ Saunderson House do a very nice 
forecast that shows that you’ve 
lived to 100 and what you will be 
able to put in with your lifestyle, 
and of course they take into 
account that as you get older  
you probably do less.” 
Retired partner, Big Four firm 
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Preferring SWIMing to SKIing 
Spending your Kids’ Inheritance (SKIing) has 
become an increasingly prevalent acronym  
in financial circles. But we find that amongst 
HNWIs, this doesn’t reflect their behaviour.  
We see first-hand how many of our clients are 
frugal spenders. Instead, they prefer to Spend 
Wealth In Moderation – or SWIM. 

Helping their children with their own financial 
situation and safely investing their assets are 
bigger priorities for HNWIs. Certainly, almost  
all afford themselves a wholesome holiday 
now and again, but many prefer to support  
their children by paying school fees and  
buying first homes. 

Several HNWIs we spoke to acknowledge  
the rationale behind SKIing and condone the 
behaviour for others, but say they would not  
SKI themselves. For one retired banker we 
spoke to, they see their children’s financial  
(and otherwise) wellbeing as the most 
important consideration:  

 

We find other wealthy individuals seem to 
categorise their spending into what’s worthy – 
such as education, property and care fees –  
and what’s perceived as more frivolous outlays 
– like cars and extravagant holidays. 

Our research depicts a cohort of wealthy people who seem to be aware of their fortune and 
intent on using it responsibly. While our research suggests that wealth preservation across 
generations isn’t a primary concern for many HNWIs, many are very conservative when it 
comes to both spending and investing. 

With Wealth Comes  
Great Responsibility

“ We’re not short of money, so if  
we want something, we often  
buy it. But we don’t try and 
squander our wealth.”  
Retired partner, Big Four firm

“ I think people should do what they 
want to do with their money, as 
long as their children are alright.”  
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Protecting finances from strong headwinds 
When it comes to passing on wealth, an 
individual’s mindset invariably has a big  
impact. Our research finds that HNWIs’ often 
conservative and cautious outlook towards  
their own finances also extends to matters in 
Westminster, with those surveyed ranking a 
change in UK government as their greatest 
concern (4.1 out of 5).

And with Labour’s spending plans likely to 
require a larger public purse, there has been  
a significant increase in the number of people 
concerned by the prospect of tax rises. Last  
year, HNWIs ranked an increase in tax the 
seventh biggest concern2 – this year, higher  
taxes are the second highest concern. 

Notably, accountants are more concerned 
by a change in government and an increase 
in taxes compared to the average HNWI 
(see chart C). From our interviews, we know 
that some HNWIs believe that a Corbyn 
government could be more deleterious than 
the UK leaving the EU.

But it is not just domestic politics that is 
unsettling HNWIs. With contentious attitudes 
fuelling the US-China trade war and the various 
decisions taken by central banks to try and 
stimulate a flagging world economy, HNWIs 
are also concerned by present geopolitical 
instability (3.3 out of 5) and a slowdown in  
the global economy (3.2 out of 5). 

 

  

 

 

1.00

2.00

3.00

4.00

5.00

A change in

Government

Change in tax rate Reduced non-

financial wellbeing

Geopolitical

instability

A slowdown in the

global economy

All respondents

Accountants

Lawyers

“ Everybody is worried about 
Brexit. Frankly, I think a Corbyn 
government will be worse.”  
Retired partner, accounting firm

Chart C: When it comes to your financial wellbeing and independence, how 
concerned are you about each of the following? 

(1 = Not at all concerned, 3 = Neither concerned nor unconcerned, 5 = Very 
concerned)

(Chart C includes the top five threats to financial wellbeing)

2	 Financial	Wellbeing:	More	than	just	pounds	and	pence,	Saunderson	House	report,	2018
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Shifting societal values
The majority of our clients and those we 
surveyed in this research are from the baby 
boomer generation. Consequently, many of 
them were brought up in a society where 
some values are different to today. This  
has impacted how they perceive and use  
their wealth. 

 

Today, from our conversations with clients 
and interviewees for this report, we know that 
some HNWIs’ children are more insistent on 
finding a career that balances income with 
sufficient time out of the office. 

Perhaps unsurprisingly, one HNWI we 
interviewed mentioned that they are 
concerned about funding the lifestyle of a 
son-in-law in a way that they would enjoy the 
fruits of their labour, without having to have 
made the same sacrifices. And indeed for two 
wealthy individuals we spoke to, they aren’t 
sure whether the sacrifices have been worth it: 

While this perspective may have stood out 
against the HNWIs we interviewed, many 
surveys have found a clear societal shift 
towards looking for jobs that give people 
a good work-life balance. It seems that the 
ambition of tomorrow might be to earn less 
money, but lead a richer life.

Wherever you look, it seems that socioeconomic and political changes are taking place at 
an unprecedented pace. But the only constant is change, and many HNWIs now live in a 
world far different from that in which they began their careers. The trends below highlight 
important developments that we think HNWIs and financial advisers should be aware of.    

Emerging Trends

“ We do tend to use our money 
wisely – maybe it’s a value  
we’ve inherited.”  
Retired partner, Big Four firm

“ If I could live my life again, I 
wouldn’t choose to do what  
I did. Averaging a 15-hour  
workday is frankly not worth it.” 
Partner, law firm  
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The rise of the ‘Family Board’
Some of our clients describe their advisers 
as sitting on their ‘Family Board’. In this 
privileged position, advisers are best placed 
to help HNWIs with both short and long-term 
financial decisions, including the how and 
when of passing on wealth. 

With many HNWIs set to pass on their wealth 
in the near future, we are confident that 
more HNWIs will see the value in integrating 
trusted advisers into their major financial 
life decisions. And looking further ahead, 
we expect that future generations will be 
persuaded to take advice that removes the 
stresses and burdens of intergenerational 
wealth transfer. 

“ When it comes to deciding what 
to do with my money, I talk to my 
wife and Saunderson House.” 
Retired banker, global bank
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1.  Consider the purpose of wealth 
transfer: determine your goals 
and identify how and when you 
can achieve maximum impact. Our 
research suggests that it may be 
wiser to move earlier rather than 
later if you wish to ‘feather-boost’ 
beneficiaries. Financial support for  
a first home is a popular option, as  
is funding higher education. But, 
we’re also seeing some HNWIs 
bypass their children and put money 
in place for their grandchildren’s 
future, by contributing school fees 
and gifting money into pensions  
and JISAs. 

2.  Start the conversation early:  
talk through what you’re trying  
to achieve and how you’re 
planning to help. Finance isn’t the 
most comfortable topic, but the 
sooner you start setting goals and 
parameters, the easier it is likely to 
become in the future as everyone 
becomes more familiar with the 
terms and approach. You can also 
ensure you’re working towards 
mutual goals.

3.  Establish a Family Board: consider 
creating a group of family members 
and selected advisers to share the 
burden of decision making and plan 
ahead. Family Boards are popular 
with many Ultra and Very High Net 
Worth individuals who are keen to 
maintain wealth and be seen to be 
acting sensibly and equitably.   

4.  Create clarity where you can: 
it’s incredibly hard to accurately 
predict what will happen to the 
economy or political environment. 
However, there are ways and means 
to insulate yourself from some of 
the macro vagaries. Our long-term 
cash flow forecasting service helps 
people plan for worst and best-case 
scenarios. People often realise that 
they can pass on or spend more 
than they thought!  

5.  Protect your money: it’s important 
to manage and pass on wealth 
as tax efficiently as possible. On 
occasion, it can also be prudent to 
consider and protect against ‘what-
if’ scenarios such as break-ups and 
divorces. Gifting money in trust 
and pre-nuptial agreements are 
becoming an increasingly popular 
way to protect money, particularly 
when large sums are involved.

Based on this research and our experience, we offer the following five 
recommendations for HNWIs: 

Recommendations
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An experienced and  

qualified financial adviser 

can help you identify what 

financial plans are best for 

your personal circumstances. 

From our decades advising 

HNWIs, we are well placed 

to act as a sounding board 

and help you make informed 

financial decisions. We pride 

ourselves on taking a more 

holistic view of your situation, 

advising on family goals and 

recommending a range of 

professional advisers.
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About Saunderson House
Founded in 1968, we are a leading firm of independent wealth managers based in the City of 
London, providing award-winning financial planning and investment services to over 2,300 
clients who are busy professionals and other high net worth individuals. We have a single-
minded focus on helping our clients grow, preserve and pass on their wealth. This is coupled with 
a high standard of client care and a commitment to shouldering the administrative burden. 

Passionate about our independence, we provide hourly rate advice and will select suitable 
investments and products based on our research to meet your goals and requirements. As a 
result, clients receive advice from highly qualified professionals offering solutions from leading 
investment and product providers across the whole of the market.

Visit us online for more information about Saunderson House and how we can help at  
www.saundersonhouse.co.uk

This note is for general guidance only and represents our current understanding of law and HM Revenue and Customs 
practice as at 1 October 2018. We cannot assume legal liability for any errors or omissions and detailed advice should 
be taken before entering into any transaction. The value of investments and any income therefrom can go down as well 
as up and you may not get back the full amount you invested. Levels and bases of, and reliefs from, taxation are those 
currently applying but are subject to change and their value depends on the individual circumstances of the investor. 
Saunderson House Limited is authorised and regulated by the Financial Conduct Authority

Saunderson House Limited 
1 Long Lane, London EC1A 9HF

T: 020 7315 6500 F: 020 7315 6650

E: shl@saundersonhouse.co.uk  
www.saundersonhouse.co.uk

Registered in England. Address as above. Number 940473 Authorised and Regulated by the Financial Conduct Authority.
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Passionate about our independence, we provide hourly rate advice and will select suitable 
investments and products based on our research to meet your goals and requirements. As a 
result, clients receive advice from highly qualified professionals offering solutions from leading 
investment and product providers across the whole of the market.

Visit us online for more information about Saunderson House and how we can help at  
www.saundersonhouse.co.uk

This note is for general guidance only and represents our current understanding of law and HM Revenue and Customs 
practice as at 1 October 2018. We cannot assume legal liability for any errors or omissions and detailed advice should 
be taken before entering into any transaction. The value of investments and any income therefrom can go down as well 
as up and you may not get back the full amount you invested. Levels and bases of, and reliefs from, taxation are those 
currently applying but are subject to change and their value depends on the individual circumstances of the investor. 
Saunderson House Limited is authorised and regulated by the Financial Conduct Authority

Saunderson House Limited 
1 Long Lane, London EC1A 9HF

T: 020 7315 6500 F: 020 7315 6650

E: shl@saundersonhouse.co.uk  
www.saundersonhouse.co.uk

Registered in England. Address as above. Number 940473 Authorised and Regulated by the Financial Conduct Authority.

This note is for general guidance only and represents our current understanding of law and HM Revenue and Customs  
practice as at 7 October 2019. We cannot assume legal liability for any errors or omissions and detailed advice should  
be taken before entering into any transaction. The value of investments and any income therefrom can go down as well  
as up and you may not get back the full amount you invested. Levels and bases of, and reliefs from, taxation are those 
currently applying but are subject to change and their value depends on the individual circumstances of the investor. 
Saunderson House Limited is authorised and regulated by the Financial Conduct Authority


