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Foreword

Welcome to Saunderson House’s third annual 
financial wellbeing report. This research, 
which was conducted during the height of the 
Covid-19 lockdown, shines a light on many of 
the financial issues affecting High Net Worth 
Individuals (HNWIs) during what has been one 
of the most challenging and extraordinary 
years in recent history. 

As with our research in 2018 and 2019, we’ve 
looked closely at what HNWIs are most 
concerned about and how comfortable they 
feel talking about financial matters with family. 
Given the seismic social, environmental and 
economic change, we thought it timely to also 
explore how HNWIs think about ‘responsible’ 
investments. It’s one of the areas where we’ve 
experienced a huge increase in client interest 
over the last year.

While there are some differences of opinion 
between generations, there is undoubtedly 
a growing sense of responsibility and desire 
to act in line with personal values. This 
report identifies a number of key trends and 
the evolving nature of the demand among 
HNWIs. We plan to launch a second report 
later this year, which will look more closely at 
the differences between men and women in 
relation to financial wellbeing. 

I encourage you to also read our new 
responsible investment brochure which 
describes how you can invest responsibly, 
should you wish to do so. 

Thank you to all of you who participated in 
our range of surveys and interviews. Please 
do send us any feedback or questions that 
arise on the back of this, or future reports.

Olly Cheng 
Associate Director 
Saunderson House  
 
E:  
T: 020 7315 6589

olly.cheng@saundersonhouse.co.uk
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      Methodology

We surveyed 174 High Net Worth Individuals (HNWIs) and conducted 14 in-depth interviews 
during April – July 2020. The survey was conducted online and the interviews were carried out over 
the phone or via a video call. 

In terms of age breakdown, 68% (120 respondents) of those surveyed are Baby Boomers, 16% 
(27 respondents) are Generation X and 16% (27 respondents) are Millennials. Three quarters (132 
respondents) of those surveyed are male with one quarter (42 respondents) female. Just over 40% 
of respondents are retired, while the remaining 60% work in some capacity. 

Around 60% of respondents are from the legal and accountancy sectors, the rest have a 
background in banking, management consultancy, technology or as entrepreneurs. 

All percentages have been rounded to a whole number. For some statistics we have converted the 
score out of 5 into percentages. For example combining scores of 4 (agree) and 5 (strongly agree) 
to determine the percentage of overall agreement.  

      Definitions

 

 

Generations

For the purpose of this report, we define Millennials as people aged 20 – 39, Generation X as 40 
– 54 and Baby Boomers as 55 – 74. Where relevant and significant, we highlight key differences 
between these three generations. In places, however, we compare the Millennial, or ‘younger’ 
generation to ‘older generations’, which we define as Generation X and Baby Boomers combined.

Responsible Investment

In this report, we use the term responsible investment as a catch-all term to cover ethical, green, 
sustainable, impact and ESG-type investments. We feel that the term responsible best captures 
how our clients and similar HNWIs feel about the issue and investment approach.

High Net Worth Individuals

In this study, we define HNWIs as a person with approximately £800,000 or more of investable 
assets (excluding property).
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Executive Summary 

The results from this year’s financial wellbeing research show that 

Covid-19 has replaced Corbyn as the 
key concern for High Net Worth Individuals (HNWIs). The potential fallout 
from the coronavirus pandemic and unease about a deterioration in 
general wellbeing are perceived to be the top two threats to financial 
independence and wellbeing in 2020. 

The research shows that the high degree of concern is closely tied to 
worries about the impact of the pandemic on younger generations. While many older HNWIs remain 
insulated against the worst impacts of a recession, low interest rates and low employment, the 
potential impact on younger generations is only just beginning to be felt. 

Interestingly, the high level of concern associated with Covid-19 hasn’t, as yet, led to a dramatic 
change in how most HNWIs use their wealth and invest their money. The majority are applying the 
same approach and strategy as they did before the pandemic hit. And, for some, financial market 
volatility provides a heightened sense of opportunity.  

 

However, the events of 2020 – such as Covid-19, the Australian bushfires 
and Black Lives Matter movement - have served to increase general 
awareness around social, economic and environmental responsibilities. 

This year’s financial wellbeing report shows that there is growing interest 
in how HNWIs can use their money to both support their family and back 
relevant causes and movements. Our research suggests that while many 
HNWIs currently make charitable donations, there is an opportunity to 
make even more of an impact via responsible investments. 

Perhaps unsurprisingly, the appetite for responsible investment is largest among the younger 
generation. They have a growing influence over how their parents think, encouraging them to 
consider new ways to make money and make a difference. And there is mounting interest in 
adopting a ‘flexitarian’ approach to investments, whereby a select part of the portfolio is dedicated 
to responsible investing. 

However, despite growing interest, our research shows that knowledge, understanding and access 
to information remain the primary barriers to responsible investing among HNWIs.

Building on last year’s research, which recommended more family conversations around financial 
wellbeing, it looks like there is a growing understanding about the financial goals and ambitions of 
different generations. Rightly or wrongly, Millennials lay claim to the best level of understanding of all 
other generations. Baby Boomers are also relatively confident that their financial goals and ambitions 
are well understood by different generations. 

As per previous years, there is widespread recognition that financial advisers hold the greatest 
level of understanding of the financial needs of all generations. 
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Financial Wellbeing

Achieving financial independence and having a sense of financial wellbeing remain key aspirations for 
HNWIs in 2020. Much more than just pounds and pence1, financial wellbeing includes a sense of confidence 
in current plans, but also reassurance that measures are in place to help manage life’s uncertainties. 

This year’s events only serve to reinforce the link between financial wellbeing and a broader sense of 
wellbeing, including physical and mental health.

Covid-19 replaces Corbyn as HNWIs biggest concern

The primary concerns for HNWIs in 2020 are the fallout from Covid-19 and a potential 
deterioration in general wellbeing. This is in marked contrast to the research findings 
in 2018 and 2019 where a potential change of governing party and corresponding 
overhaul of the tax regime were the biggest concerns among HNWIs. 

There have been similar drops in the levels of concern associated with potential rises in inflation 
and a possible collapse of the UK property market. The threat of a no-deal Brexit could lead to a 
heightened level of concern towards the end of the year.

0% 10% 20% 30% 40% 50% 60% 70%

Stock market volatility

A long-term rise in inflation

A collapse in the UK property market

Greater pressure from family for financial
support

A change in the amount of tax I have to pay

A slowdown in the global economy

Geopolitical instability

The uncertainty surrounding the Brexit trade
deal

The fallout from the Covid-19 pandemic

A deterioration in wellbeing in other walks of life

2019 2020

When it comes to financial independence and financial wellbeing, 
which of the following are you most worried about? 

The top 10 concerns in 2020 in terms of the most frequently selected options (participants could select up 
to three) and how their relative importance has changed since 2019.

1  See Saunderson House’s report from 2018 looking at what drives HNWIs sense of financial wellbeing.
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Where concerns do exist, they are largely tied to 
worry over the potential impact of recent events on 
younger generations.

When we compare the responses from different 
generations, we also see that while Millennials 
are concerned about the fallout of Covid-19, they 
are most worried about losing their job and a 
deterioration in wellbeing in other walks of life.

Concerns largely tied to potential impact on younger generations

“If I do worry about anything, 
it’s that I’ve got a 17-year-old 
and a 15-year-old, and it’s more 
a question of how will they fare 
rather than how will I fare?” 

 Partner, 50, Big Four firm

When it comes to your financial independence and financial 
wellbeing, which of the following are you most worried about?

Millennials (20 – 39) 

Losing my job or 
my spouse losing 

their job

Generation X (40 – 54) 

A deterioration in 
wellbeing in other 
walks of life e.g. 
mental, physical

Baby Boomers (55 – 74)

The fallout from 
the Covid-19 

pandemic

A deterioration in 
wellbeing in other 
walks of life e.g. 
mental, physical

 
The fallout from the 
Covid-19 pandemic

A deterioration in 
wellbeing in other 
walks of life e.g. 
mental, physical

 
The fallout from the 
Covid-19 pandemic 

The uncertainty 
surrounding the Brexit 

trade deal

The uncertainty 
surrounding the Brexit 

trade deal

The top three financial wellbeing concerns of each generation.



Financial Wellbeing in an Age of Responsibility 7

Despite their concerns, the majority of HNWIs haven’t made any significant changes to the way they deal 
with their money. Just under three quarters (72%) of respondents agree that their approach to wealth 
planning remains the same as it did pre-pandemic. 

Similarly, less than a quarter (23%) say that they took immediate action as a result of Covid-19, and just 
under two thirds (64%) say they will seek guidance from a financial adviser before doing anything.  

Little or no change in approach to wealth planning

To what extent do you agree with the following statements? 

(Percentage of respondents who agree or strongly agree)

0% 10% 20% 30% 40% 50% 60% 70% 80%

I took immediate action regarding my finances as
a result of the Covid-19 pandemic

I have or will be talking to friends and peers
before making any financial decisions

I intend to make changes to my financial plans
and investments as result of the Covid-19

pandemic

I have already, or will be seeking guidance from
my financial adviser before I do anything

I will be taking my time, reviewing as much
information as possible before I make any

financial decisions

Broadly speaking, my approach to wealth
planning remains the same
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One of the marked generational differences is the importance Millennials ascribe to achieving work / life 
balance. 74% of Millennials say that it is important to ‘reach a point where I don’t need to work purely for 
the money’ compared to 50% of Baby Boomers. 

Importantly, Millennials have a large shortfall in their perceived ability to achieve this goal versus older 
generations (37% versus 82%), which is to be expected given their age.

Feedback from interviews suggests that Millennial 
children of HNWIs are keen to make their own way in 
the world and perhaps live in the moment more than 
older generations. 

Part of that ambition includes a desire to achieve 
financial independence as self-sufficiently as they 
can. However, recent events may encourage a 
level of compromise and a recognition that feather-
boosting2 is vital during difficult times.

This may act as a reality check and force some 
compromise among what is rightly or wrongly 
regarded as an idealistic generation.

Work / life balance is a critical factor  
for younger generations 

Millennials aspiration for Financial Independence may be compromised

“I think it [Covid-19] has split me 
down the middle. It came out of the 
blue; everyone’s lives were put on 
standstill. It’s made you realise that 
something can happen that can put 
your job at risk…it’s an opportunity 
to make the most of what we can 
while we can, but I think it has made 
people realise the position we are in 
can be a bit precarious.“ 

Respondents working in banking / 
private equity rate the importance 
of ‘reaching a point where I don’t 
need to work purely for the 
money’ significantly higher than 
accountants and lawyers 

(91% versus 53% and 50%)

Consultant, 24, Technology Company

2  A key finding from Saunderson House’s 2019 report is that older HNWIs are keen to feather-boost, as opposed to feather-bed, 
offspring i.e. provide targeted financial support at key life moments - university fees, house - rather than a regular tap of money.
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The responsible investment sector has seen a huge surge in interest and assets under management over 
the last five years.  

With UK assets under management in ESG products doubling from £17bn in 2014 to £35bn in the first three 
quarters of 2019 (Morningstar, 2019) investors of all shapes and sizes recognise that you can make money 
and make a difference. 

The events of 2020 have brought pressing environmental, economic and social issues into sharp relief –
factors that are only likely to increase demand for responsible investment opportunities. 

Growing demand for responsible investment is driven by personal responsibility and 
‘business sense’

Half of respondents (49%) agree or strongly agree that they have a duty to use their wealth in a 
responsible way, helping to improve the environment and society. Two thirds (66%) of respondents agree 
or strongly agree that ESG investments should form part of their investment portfolio.

Just under half of respondents agree or strongly agree that the coronavirus pandemic is making them 
more aware of their social and ethical responsibilities. This shows that from a moral perspective, there is 
significant appetite for ESG or responsible investing. 

Responsible Investment

Percentage of participants that agree/ strongly agree with each 
of the statements on responsible investing3 

“I feel a responsibility to use my wealth 
in a responsible way, helping to improve 

the environment and society.”

“Companies that have strong 
environmental, social and governance 

values are more likely to be successful.”

“The coronavirus pandemic is 
making me more aware of my social 

and ethical responsibilities.”

“Investing in ESG 
funds makes good 
business sense.”

Agree/
Strongly 
agree

Neutral

Disagree/
Strongly 
disagree

21%

12% 13%

25%

30%

29%

52%

29%

49%

59%

36%

45%

3  Some charts do not add up to 100% because we have rounded percentages to the nearest whole number, as outlined in the 
methodology.
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In addition, more than a third (36%) of respondents 
agree or strongly agree that investing in ESG 
funds makes good business sense and 59% agree 
that companies that have strong environmental, 
social and governance values are more likely to be 
successful, demonstrating that many HNWIs also 
see the financial benefits of responsible investing:

In the research interviews, Millennials said they feel 
a stronger sense of responsibility than perhaps their 
parents do to invest in a responsible and ethical way. 
Older generations agree with this sentiment:

   

However, in the quantitative survey, there are very 
similar levels of agreement about the importance 
of ESG and responsible investing, with 52% of 
Millennials, and 48% of the older generations 
agreeing that they have a duty to use their wealth 
responsibly. 

Ultimately, around half of HNWIs, regardless of age, 
would like to invest in an ESG proposition. Whilst 
the younger generation appear to be strongly 
influenced by personal values and a sense of moral 
duty, it may be that the increasingly strong business 
case for ESG is persuading the older generation that 
it is a good investment decision too. 

“You always thought you go with a 
return on your investments, but in fact 
there is now more of an argument that 
the return will be in that [ESG] side of 
the economy, and it’s probably smart 
to be there.” 

“There are all sorts of studies out 
there that suggest that where you 
follow ESG, your returns are actually 
better than stuff that’s a bit morally 
dubious. I think kids would naturally 
be much more aligned with ESG 
principles.” 

“Yes, definitely [that their children 
see ESG as a good option]. Because 
the world is being damaged, isn’t it, 
by our greed and our desire to have 
more and more. Global warming and 
pollution and stuff like that.” 

Retired, 72

Partner, 50, Big Four firm

Retired, 70

“I feel a responsibility to use my wealth in a responsible 
way, helping to improve the environment and society”

Millennials Older generations

Agree/
Strongly 
agree

Neutral

Disagree/
Strongly 
disagree

19% 21%

30% 31%

52% 48%
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Key barriers (to ESG take up) remain 
knowledge, understanding and access

There is a clear disconnect between thinking about 
ESG and responsible investing and acting on it. 
As one interviewee put it, “there’s a difference 
between passive thinking about it and actively doing 
something about it “(Retired Partner, 71, Big Four 
firm). And this is a trend which is common across 
generations: 

The key barriers to actively making the decision 
to invest responsibly are a lack of knowledge and 
understanding: 

A number of older interviewees questioned whether 
it is possible to invest ‘responsibly’ in a globalised, 
interconnected world. As one stated,

From philanthropy to responsible 
investment, but family remains priority

The older generation interviewees we spoke to 
feel their way of ‘doing good’ is to give to charities, 
often for a personal reason or to a local cause: 

However, only a quarter (24%) of respondents 
stated that they feel it is important or very important 
to give to charity/not-for-profit organisations.  This 
is compared to three quarters (74%) of respondents 
across all generations who think it is important or 
very important to provide financial support to family.

“When it comes to investing with 
values, I don’t want to be investing 
in fossil fuels and I don’t want to be 
investing in arms dealers either, but 
the honest truth is I haven’t been 
active enough to make any changes 
there so it’s completely left to the 
discretion of the account manager.” 

“When I retired and I saw the position 
I was in, and I found I had more 
time on my hands, I sort of said ‘It’s 
payback time’. I’ve done very well out 
of my life and my career; it’s time I put 
something back in. My view was let’s 
get the money, and once I’ve got the 
time and money, I can devote them to 
charities if I want to.”

“The question is, how? What do you 
do, how do you actually find the right 
investments?” 

“…the investments are connected, 
aren’t they, and it’s very difficult to get 
away from the connection.” 

Lawyer, 26, Magic Circle firm

Retired Partner, 64, Big Four firm

Retired, 72

Retired, 70

Retired, 70

Strength of Responsibility 
Felt to use Wealth to Improve 
the Environment and Society

Percentage of respondents who rated each of the 
statements as important or very important.

Providing financial support 
to friends

To give to charity/ not for 
profit organisations

Using my wealth in a 
responsible way, helping to 
improve the environment 
and society

Providing financial support 
for my family

4%

24%

49%

74%
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The rise of the ‘flexitarian’ investor 

Investors, of all ages, increasingly want a ‘flexitarian’ approach when it comes to investing.  A balanced 
approach to ESG investing is the most desirable across all generations.  Of all those surveyed, two thirds 
(66%) agree or strongly agree that there is a place for ESG, but only as a part of their portfolio, as they 
think it’s not realistic to solely invest in ESG. The appetite for this flexible approach is similar across all 
generations. 

Growing appetite for guidance around 
responsible investing 

There is a growing demand for advice and guidance 
around responsible investing. More than half (53%) 
of respondents either agree or strongly agree that 
a proactive service is preferable when it comes to 
making good financial decisions around ESG. 

The need to be proactive is recognised by 
Saunderson House who are set to launch a new 
discretionary responsible investment service in early 
October. The service and investments have been 

carefully researched by ESG experts to identify 
opportunities where investors can achieve both 
financial and sustainability goals. The approach will 
be updated on a regular basis to reflect the latest 
thinking.

 

Thinking about ethical and socially responsible investments (ESG) 
– to what extent do you agree with the following statements?

(Percentage of respondents that agree or strongly agree)

“Yes, is the short answer [that ESG 
options are good for your wealth]. I 
haven’t given any direct instructions 
and maybe I should I don’t know. For 
example I’m not keen in investing in 
tobacco companies or corporations 
that do harm in the world. Although 
that’s easier said than done because 
there’s no means of sieving or filtering 
that at the moment.” 

Retired Partner, 71, Big Four firm

0%

20%

40%

60%

80%

100%

All my wealth should go
towards companies that

benefit society

It’s more important to me that 
my wealth grows regardless 

of where it is invested

There is a place for ESG, but 
only as a part of my portfolio, 
it’s not realistic to solely invest 

in ESG
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HNWIs’ sense of financial wellbeing is often tied to how well placed they feel they are to achieve their 
financial goals. Our report in 2019 shows that HNWIs want to be reassured that they have enough money 
to live a comfortable retirement. It also highlights the importance placed on being able to provide targeted 
financial support to children. This year’s research shows that the level of understanding of different 
generations financial aspirations is improving, often driven by more open family conversations.

Good appreciation of the financial goals among different generations

Looking closely at the understanding of people’s aspirations, 59% of respondents feel they have a good 
understanding (score of 7/10 or above) of the financial goals of their children. While 67% feel they have a 
good understanding of those of their parents.

The older generation feel it is much easier to talk to their children about wealth than it had been with their 
own parents. This is reflected in the quantitative survey, which showed Millennials feel they understand the 
goals and values of their parents much more than Baby Boomers did their own parents. And when asked 
about how well they feel their parents understand them, the generational difference is even clearer.

Family Conversations, Understanding and Values

How well do you understand the financial goals and aspirations 
of your parents?; How well do your parents understand your 
financial goals and aspirations?

(Score of 1 – 10, 1 = not at all, 10 = completely)

?

0 2 4 6 8

How well do you understand your parents

How well do your parents understand you

Baby boomers Millennials
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Our research suggests that younger generations 
are more comfortable discussing financial matters 
with their parents, reflecting a general cultural 
shift towards the sharing of information (e.g. big 
data, social media, investigations into diversity - 
companies and individuals being held much more 
accountable). Conversations with respondents, 
particularly Millennials, suggest that it is less of a 
taboo to discuss wealth matters than it was three or 
four years ago. Millennials also recognise that they 
are less able to ‘do it on their own’ as their parents 
did, and that it’s more the norm for family wealth to 
help younger generations.

Millennials are also more likely to think family 
discussion should play a role in wealth planning than 
the older generation - 70% agree or strongly agree, 
compared to 62%.

Millennials agree their approach to a work/life 
balance does differ to their parents, in that they 
question the focus on work at the cost of all else: 

However, Millennials accepted that their overall 
sense of financial wellbeing, and their approach to 
finances, is often led by their parents’ values i.e. 
hard work and security in later life:

Whilst they may have more of an attitude of 
‘living in the moment’, Millennials retain a level of 
conscientiousness when it comes to their finances, 
which has rubbed off from the attitude of their 
parents.

Sense of financial wellbeing heavily influenced by parents (but cuts both ways)

“I do definitely think that I think about 
things differently from my Mum, 
and I suspect other people of that 
generation. I think there’s definitely 
a difference in terms of work/life 
balance. My Dad worked extremely 
hard and extremely long hours, but to 
what end?” 

“Yeah absolutely if I compare with my 
parents’ saving model, I don’t think I’ll 
ever get fully away from that because 
that’s been indoctrinated in me.” 

Investor, 37

Lawyer, 26, Magic Circle firm

Those in the legal and accountancy 
professions feel roughly the same 
about their ability to speak to their 
family about financial issues (ability 
rating = 4/5 vs 4.1/5) whilst those 
who feel most comfortable are 
entrepreneurs, perhaps reflecting 
their need to be more open in order 
to secure funding (4.8/5).
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“Reaching a point where I 
don’t have to work purely 
for the money”

(Score of 1 = not at all important/ not at all able, 5 = very important/ very able)

High degree of comfort talking about 
financial matters (and trust in next 
generation)

Parents increasingly feel they talk openly with 
children about wealth. Nearly two thirds (64%) of 
respondents feel it is important or very important 
to discuss financial issues openly with their family, 
and 44% rate regular discussions about financial 
wellbeing with their family as desirable or very 
desirable. This is a notable increase from 2018, when 
only 33% of respondents rated these discussions as 
desirable or very desirable.

However, in practice, only 31% said that they 
regularly talk to their family about wealth matters.    
So, whilst there is the appetite for family discussion 
about wealth, particularly amongst the younger 
generation, there is perhaps still a need for this to 
be put into practice. 

Younger generation have greater desire 
to not just work for money 

There is a growing desire to invest and use wealth 
in line with personal values across generations. 
However, this need is greatest among younger 
generations. Millennials are more likely to not want 
to work purely for the money than Baby Boomers, 
whilst unsurprisingly they view their ability to 
achieve this as less. 

Those who work in banking/
private equity rate ‘reaching a 
point where I don’t need to work 
purely for money’ as having 
greater importance (4.5/5) than 
accountants and lawyers (both 
3.3/5). This may be down to the 
different levels of job satisfaction 
and approach to wealth generation.

0

1

2

3

4

5

Millennials Baby boomers

Importance Ability
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Financial advisers are overwhelmingly considered to have the best level of understanding of respondents 
across all generations. 

However, the difference between generations is notable, with the older generations believing their financial 
adviser understands them much better, compared to Millennials. 

Financial Advisers Hold Best Level of Understanding

On a scale of 1 – 10, how well do you think other people 
understand your financial goals and aspirations?

(Score of 1 = almost no understanding, 10 = excellent understanding)

0 1 2 3 4 5 6 7 8 9

Your grandchildren

Your grandparents

The millennial generation

Your professional peers

Close friends

Your parents

Your children

Your financial adviser

Baby boomers Generation X Millennials
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Over two thirds (67%) of participants rated using their wealth to act in line with their personal goals and 
values as important or very important. This trait was, perhaps surprisingly, even more pronounced amongst 
the older generation, with 81% of baby boomers rating it as important or very important. 

This indicates that baby boomers still have a keen sense of personal values, but they don’t yet see ESG 
investment as a way of expressing them and are instead more likely to provide financial support to family.

HNWIs want to use their wealth to act in line with their personal goals and values

“Using my wealth to help me act in line with my personal 
values and goals”

Millenials Generation X Baby boomers

63% 81%67%

(Percentage of respondents who rated each of the statements as important 
or very important.)
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Emerging Trends

Now in its third year, our financial wellbeing research successfully tracks many of the key trends affecting 
HNWIs – notably key concerns and the primary factors affecting financial wellbeing. This year’s research 
also identifies a number of interesting emerging issues, including the perspectives of different generations. 
Our forthcoming report will look closely at gender differences. 

Pandemic will refocus priorities of future 
workforce 

With current concerns about Covid-19, a 
deterioration in mental and physical wellbeing took 
top spot as the biggest concern for HNWIs, with 
45% of people choosing it as a concern.  Linked to 
this is, the second biggest concern was the fallout 
from Covid-19, with 41% of people choosing it. 
When we look at differences between generations, 
however, Millennials’ number one concern is losing 
their job, reiterating how the financial impact of 
Covid-19 is being felt most acutely by the younger 
generations. We can therefore presume wellbeing 
will play an increasingly important role in the working 
lives of younger generations.

Financial decisions - a mix of conscious 
deliberation and intuition

Broadly speaking, there is little contrast when 
it comes to how different generations make 
financial decisions. All HNWIs say they rely more 
on conscious analysis over using only intuition 
(where intution is 1, and only conscious analysis is 
10, the average score was 6.6). Interestingly, the net 
worth of HNWIs has little impact on how they make 
financial decisions, with the average score remaining 
very similar across a range of different net worths. 
However, when breaking down into professions, 
the differences were much clearer, for example 
entrepreneurs relied much more on intuition (5.8) 
than, say, the more ‘traditional’ professions, such as 
lawyers (7) and management consultants (6.9). 

Women take more time to think about 
ethical finance

Female respondents in the survey considered 
having more time to think about their finances 
as more desirable than their male counterparts. 
Women also feel that it is more important to receive 
guidance and advice on how to use their wealth 
in a responsible way, including ESG investments. 
We expect to see marked differences in how 
men and women view financial wellbeing and 
ESG investments in an upcoming report which will 
contrast the responses from both genders. 

Increasing demand for responsible 
investing but barriers to act

Increasingly, HNWIs see responsible investing as 
an important component of their wider portfolios. 
There is growing acceptance that it makes good 
business sense, and that you can do your bit for 
the environment, society and future generations. 
Millennials feel a responsibility to invest responsibly 
most strongly. However, all generations find it hard 
to act in line with their values and growing sense of 
social purpose. Financial advisers have a critical role 
to play bridging the intention / action divide. This is 
why Saunderson House will shortly be publishing a 
new responsible investing brochure which describes 
how you can invest responsibly should you wish to 
do so.
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Conclusions

The potential fallout from the coronavirus pandemic and unease about a deterioration in general wellbeing 
are perceived to be the top two threats to financial independence and wellbeing in 2020. Whilst the high 
level of concern associated with Covid-19 hasn’t led to a dramatic change in how most HNWIs use their 
wealth and invest their money, the impact of the pandemic is being keenly felt by Millennials.

Perhaps unsurprisingly, the appetite for responsible investment is growing, and it is generally accepted by 
all generations that it has a part to play in their investment portfolios. This represents a growing interest 
in adopting a ‘flexitarian’ approach to investments. Evidence suggests that Millennials are a driving force 
behind persuading their parents to consider how they can make money and make a difference. However, 
despite growing interest, our research shows that knowledge, understanding and access remain the primary 
barriers to responsible investing among HNWIs.

There is a growing understanding about the financial goals and ambitions of different generations which 
is leading to increased comfort and emphasis on talking about wealth matters with family members. 
As per previous years, there is widespread recognition that financial advisers hold the greatest level of 
understanding of the financial needs of all generations, but evidence suggests there is more work to do to 
engage, communicate and educate younger generations.

Recommendations

Consider switching at least part of your portfolio to responsible investments. It’s no 
longer a case of purpose or profit. There are opportunities to make money and make 
a difference.

Weigh up the potential impact you can make via responsible investments, in 
combination with making regular charitable donations. It’s not an either / or choice, 
and there can be tax and performance benefits to both.

Continue to hold open discussions with family to determine how, collectively, you can 
secure a sense of financial wellbeing for all. Baby Boomers hold more in common 
with Generation X and Millennials than their parents’ generation, but opinions and 
values are changing. Consider creating an informal Family Board.

Continue to support younger generations through appropriate feather-boosting. A 
sense of wellbeing is often tied to a feeling of independence, but timely support is 
critical, particularly during difficult times.

Seek guidance and support from a financial adviser. Year on year, HNWIs say that 
their financial adviser has the highest level understanding of their needs. Extend the 
conversation to one about the changing nature of financial wellbeing.
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