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About the research

Research – October 2025

In October 2025, the Investment Association and Opinium surveyed 2,000 nationally representative UK adults on their 
attitudes towards investing, pensions policy and investing in the UK ahead of the Autumn Budget.

The survey was fielded between the 3rd and 7th October 2025, roughly six weeks before the Autumn Budget, when 
speculation about potential tax and policy changes is starting to build, and people may be considering the impact this could 
have on their finances.

We wanted to understand more about sentiment towards investing across a broad snapshot of UK adults and the structural 
and demographic barriers that persist. We also asked respondents to think about the conversations about investing they 
might be having with their social network, to enable us to explore how this differs between generations, income brackets 
and levels of financial education. Interestingly, the findings highlighted a clear link between financial education, confidence 
in investing and likelihood to invest – reinforcing the need for more robust financial education throughout an individual’s 
life.

The survey also tested respondents on their knowledge and understanding of the State Pension, and their confidence in 
whether it will equip them for retirement. We also looked at the broader pensions policy landscape, which highlighted how 
low awareness and confidence in pensions could be undermining retirement planning. Finally, as speculation mounts that 
the Chancellor may resurrect the UK ISA, we want to explore how consumers are feeling about investing in the UK and 
other markets and – does domestic bias still exist or are individuals more attracted to diversification and global exposure?  
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Methodology

Research – October 2025

In October 2025, the IA partnered with Opinium to survey 2,000 nationally representative UK adults on their attitudes towards investing and 
knowledge and awareness of UK pensions policy in the run up to the Budget. The survey fieldwork took place between 3-7 October 2025. 

The demographic breakdown of the sample is as follows:

Base: Male 964, Female 1029 Base: Gen Z 347, Millennials 467, Gen X 554, Baby Boomers 553, Silent Generation 79

Base: Investors 762, Non-Investors 1,238 Base: £0-30k 956, £30-70k 550, £70k+ 226, ‘prefer not to say’ 269

48% 51%

Male Female

17%
23%

28% 28%

4%

Gen Z Millennials Gen X Baby Boomers Silent Generation

38%

62%

Investors Non-Investors

48%

27%

11% 13%

£0-30k £30-70K £70K+ Prefer not to say

Gender

Investors vs. 
Non-Investors

Generation

Annual Income
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SECTION ONE

‘Is investing for someone like 
me?’

Research – October 2025
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Just over a third (36%) of UK adults agree with the statement ‘investing is for someone like me’. A 
quarter (26%) were undecided – suggesting a potential gap in confidence and understanding.

Research – October 2025

Source: The Investment Association & Opinium, How far do you agree or disagree with the following statement? “Investing is for someone like me” Base: 2,000

36%
34%

26%

5%

Agree Disagree Neither Agree nor Disagree Not sure
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Just under 1 in 5 (17%) of those not currently investing agree that investing could be for someone 
like them. Amongst investors, 11% disagree with the statement, suggesting there are a minority 
who currently invest but may still feel uncomfortable or lack confidence in doing so.

Research – October 2025

Source: The Investment Association & Opinium, How far do you agree or disagree with the following statement? “Investing is for someone like me” Base: Investors 762, 
Non-Investors 1,238

67%

17%
11%

47%

Investors Non-investors

Agree Disagree
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Those who feel like investing is for them are more likely to be male, younger, financially educated 
and higher earners.

Research – October 2025

Gender

Financial Education (Secondary School)

Generation

Annual Income

Base: 1,052 no financial education, 747 minimal to comprehensive

Base: Gen Z 347, Millennials 467, Gen X 554, Baby Boomers 553

46%

28%27%

40%

Men Women
Agree Disagree

Base: 964 male, 1029 female  

Base: £0-30k 947, £30-70k 568, £70k+ 220

51%
46%

33%
24%

17%
28%

37%
43%

Gen Z Millennials Gen X Baby Boomers

Agree Disagree

28%

45%41%

28%

No financial education NET: minimal to comprehensive

Agree Disagree

25%

50%
62%

43%

24%
15%

£0-30k £30-70k £70k+

Agree Disagree
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SECTION TWO

The impact of financial 
education

Research – October 2025
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What level of financial education did you receive in secondary school?

Research – October 2025

Just half of UK adults recall receiving any level of financial 
education in secondary school.

However, today’s investors are more likely to have received 
financial education in secondary school – suggesting a link between 
education and openness to investing.

Source: The Investment Association & Opinium ‘What level of financial education did 
you receive at secondary school?’ Base: 2,000

Source: The Investment Association & Opinium ‘What level of financial education did 
you receive at secondary school?’ Base: 762 investors; 1238 non-investors

39%

53%

No financial education NET: minimal to comprehensive

All respondents

33%
42%

62%

47%

Investors Non-Investors

No financial education NET: minimal to comprehensive
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When we look at the types of savings and investment accounts held by respondents, we can see that 
those who can recall receiving financial education in secondary school are more likely to hold investment 
accounts including Stocks & Shares ISAs and General Investment Accounts.

Research – October 2025

Source: The Investment Association & Opinium, Which, if any, of the following savings or investment accounts do you currently hold in your own name or jointly with 
someone else? Please select all that apply. Base: 835 No Financial Education, 1,002 NET: Minimal to Comprehensive

65%

46%

49%

19%

14%

10%

8%

3%

1%

2%

13%

53%

42%

36%

26%

17%

17%

10%

11%

6%

3%

12%

Regular cash savings account

Cash ISA

Workplace pension

Stocks and shares ISAs

Self-invested personal pension (SIPP) or self-managed pension

General investment account

Share dealing account

Cryptocurrency account

Junior stocks and shares ISA (on behalf of my child)

Junior cash ISA (on behalf of my child)

None of the above

No Financial Education NET: Minimal to Comprehensive Financial Education
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SECTION THREE

What are the main barriers to 
investing?

Research – October 2025
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Amongst those who don’t feel like or aren’t sure that investing is for them, risk aversion, lack of 
money and ease of cash savings are the main barriers.

Research – October 2025

Source: The Investment Association & Opinium, ‘You previously said you don’t agree or aren’t sure whether investing is for someone like you. Why is that?’ Select all 
that apply. Base: 1,277

42%

38%

26%

20%

19%

15%

13%

11%

8%

8%

3%

2%

Investing is too risky for me

I don’t have enough money to start investing

Cash savings accounts are easier to understand

I don’t know where to start with investing

I have other financial priorities at the moment

Investing is only for wealthy people

I don’t have enough time to research investment products and strategies

People in my circle of friends and family don’t usually invest

Higher interest rates make cash savings more attractive

No specific reason

Prefer not to say

Other, please specify

Why do you feel like investing isn’t for you? - All Respondents
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When we break down some of the responses by generation, we see that much higher risk aversion 
exists amongst older respondents, alongside feeling like they don’t have enough money to invest.

Research – October 2025

Source: The Investment Association & Opinium, ‘You previously said you don’t agree or aren’t sure whether investing is for someone like you. Why is that?’ Select all 
that apply. Base: 1,277

Why do you feel like investing isn’t for you? – Generational Divide

18%

24%

17%

23%

42%

42%

21%

27%

45%

44%

25%

26%

49%

38%

28%

14%

Investing is too risky for me

I don't have enough money to start investing

Cash savings accounts are easier to understand

I don't know where to start with investing

Gen Z Millennials Gen X Baby Boomers
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However, over 3 in 5 (61%) of those who don’t feel like investing is for them said there are factors that would make them 
more likely to invest. The top reasons include more monthly disposable income, a lump sum of cash and the ability to start 
with a small amount of money. A third (33%) said nothing would make them more likely to invest.

Research – October 2025

Source: The Investment Association & Opinium, You previously said you don’t agree or aren’t sure whether investing is for people like you. Which, if any, of the following 
would make you more likely to invest? Choose your top three. Base: 1,139

27%

19%

17%

16%

13%

11%

10%

5%

5%

1%

1%

6%

2%

33%

If I had more disposable income each month

If I had a lump sum of cash available

If I could start with a small amount of money

If investing was simplified and easier to understand

If I understood the potential risks and rewards better

Access to clearer information about how products work & potential risks & returns

If I could receive free, personalised guidance and recommendations

If I could afford to pay for regulated financial advice

If it was recommended to me by friends or family

If it was recommended by a celebrity or well-known public figure I trust

If it was recommended by a social media influencer I trust

Not sure

Other, please specify

N/A – Nothing would make me more likely to invest

Which, if any, of the following would make you more likely to invest? – All Respondents
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When we break it down by generation, some interesting trends emerge. Millennials and Gen X are significantly more likely to cite a lack of 
disposable income as a barrier to investment, whilst Gen Z show a preference for simpler products and access to guidance and advice. Amongst 
older generations the barrier to invest at all is significantly higher – with 90% of Gen Z able to identify factors that would make them more likely to 
invest.

Research – October 2025

Source: The Investment Association & Opinium, You previously said you don’t agree or aren’t sure whether investing is for people like you. Which, if any, of the following 
would make you more likely to invest? Choose your top three. Base: Gen Z 140, Millennials 198, Gen X 348, Baby Boomers 426

22%

19%

20%

18%

10%

10%

35%

21%

18%

13%

8%

17%

31%

19%

17%

11%

5%

30%

22%

12%

13%

6%

3%

48%

More monthly disposable income

If I could start with a small amount

If investing was simplified and easier to understand

Access to free, personalised guidance and recommendations

If I could afford to pay for regulated financial advice

Nothing would make me more likely  to invest

Gen Z Millennials Gen X Baby Boomers

Which, if any, of the following would make you more likely to invest? – Generational Divide
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SECTION FOUR

Creating a retail investment 
culture

Research – October 2025
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As a nation, we don’t have many conversations about investing. Yet encouragingly, over a quarter 
(28%) of respondents said they are more likely to have a conversation about investing now 
compared to 12 months ago.

Research – October 2025

Source: The Investment Association & Opinium, ‘Think about the conversations about investing you might have with your friends, family, work colleagues and wider social network. 
Which following statements are true to you? Base: 2,000

54%

46%

38%

35%

28%

27%

21%

I don't talk to anyone about investing

I would discuss investing with my family

I would discuss investing with my friends

I would ask my family for advice about investing

I am more likely to have a conversation about investing now compared to 12
months ago

I would ask my friends for advice about investing

I would look on social media for advice about investing
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Research – October 2025

‘I would look on social media for advice about investing’ ‘I would discuss investing with my friends’ - Gender

Base: 964 male, 1,029 female

‘I would discuss investing with my friends’ – 
Generational

‘I would discuss investing with my friends’ –
Annual Income

Base: 347 Gen Z, 467 Millennials, 554 Gen X, 553 Baby Boomers Base: 956 £0-30K, 550 £30-70k, 226 £70k+

Base: 347 Gen Z, 467 Millennials, 554 Gen X, 553 Baby Boomers

Those who discuss investing with friends are more likely to be younger, male and higher earners. 
Social media is also a significant influence for younger generations.

45%

31%

Male Female

51%

34%

12%

3%

Gen Z Millennials Gen X Baby Boomers

59%

47%

34%

23%

Gen Z Millennials Gen X Baby Boomers

31%

47%

64%

£0-30k £30-70K £70k+
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Research – October 2025

‘I would discuss investing with my friends’ 

Those who recall receiving financial education in secondary school are also more likely to have 
conversations about investing, as well as discussing investing with friends.

‘I don’t talk to anyone about investing’

Base: No Financial Education 773, NET: Minimal to Comprehensive 1060 Base: No Financial Education 773, NET: Minimal to Comprehensive 1060

30%

46%

No Financial Education in Secondary School NET: Minimal to Comprehensive Financial
Education in Secondary School

61%

49%

No Financial Education in Secondary School NET: Minimal to Comprehensive Financial
Education in Secondary School
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When asked what changes or improvements would encourage more people to invest, more financial education in 
secondary schools came out on top amongst respondents. Challenging misconceptions about investing will also 
be key to building a nation of investors in the UK – making it easy to start investing little and often was the second 
most popular choice, suggesting many people aren’t aware this is already an option for them.

Research – October 2025

Source: The Investment Association & Opinium, What changes or improvements in financial education or accessibility do you think would encourage more people to 
invest? Select up to three. Base: 2,000

30%

27%

23%

17%

14%

12%

12%

10%

10%

9%

8%

6%

More financial education in secondary schools

Making it easy to start investing little and often

Simpler investment products

Government incentives or campaigns to encourage investment

Easier access to online financial advice

More financial education in primary schools

Easier access to personalised financial advice via a financial advisor

More guidance from a person’s bank about investment

More workplace guidance about investment

Removing stamp duty on UK shares

A better culture of talking about investment with friends, family or colleagues

Online recommendations based on how people like me are investing
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SECTION FIVE

Knowledge and awareness 
of the pensions landscape

Research – October 2025
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In this section, we surveyed people about their knowledge and understanding of the UK pensions 
landscape, in particular looking at the State Pension. When asked, almost three quarters (71%) of 
respondents were confident they knew the current State Pension age.

Research – October 2025

Source: The State Pension is a regular payment from the UK government that you can claim when you reach State Pension age, if you have paid enough National Insurance 
contributions during your working life. How confident are you that you know the current State Pension age in the UK? Base: 2,000,  347 Gen Z, 467 Millennials, 554 Gen X, 553 
Baby Boomers

71%

59%
64%

70%

86%

All Respondents Gen Z Millennial Gen X Baby Boomer
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When asked to choose the correct State Pension age, 1 in 5 (22%) respondents rightly 
identified it as 66. However, 70% of respondents were either correct or choose one year 
either side.

Research – October 2025

Source: The State Pension is a regular payment from the UK government that you can claim when you reach State Pension age, if you have paid enough National Insurance 
contributions during your working life. How confident are you that you know the current State Pension age in the UK? Base: 1,537

4%
8%

13%

22%

35%

8%
2%

Less than 60 60-64 65 66 67 68-70 Over 70
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When asked to identify the State Pension amount, just a third (33%) were able to correctly 
identify it from a multiple-choice list. Respondents tended to think the correct answer was 
higher rather than lower, and almost 2 in 5 (37%) were unsure.

Research – October 2025

Source: To the best of your knowledge, how much do you think you will receive from the government annually for your State Pension? Base: 1,537

33%

37%

15%

10%

£11,937

Not sure

More than £11, 937

Less than £11, 937
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Research – October 2025

To the best of your knowledge, how much do you think you will receive from the government 
annually for your State Pension?

Baby Boomers are the most likely to correctly identify the State Pension 
amount, whilst younger generations are more likely to think it’s higher.

Those with lower annual incomes were amongst the least certain 
about the correct State Pension amount.

Source: The Investment Association & Opinium ‘To the best of your knowledge, how 
much do you think you will receive from the government annually for your State 
Pension?’ Base: Gen Z 347, Millennials 465, Gen X 542, Baby Boomers 179

Source: The Investment Association & Opinium ‘To the best of your knowledge, how 
much do you think you will receive from the government annually for your State 
Pension?’ Base: £0-30k 657, £30-70k 465, £70k+ 215

13%

8% 9%
12%

21%

24%

41%

54%

23%

20%

8%
5%

33%

43%

39%

26%

Gen Z Millennials Gen X Baby Boomers

Less than £11, 937 £11,937 More than £11, 937 Not sure

10%

7%

16%

33%

39%

30%

10%

20%

25%

40%

31%

23%

£0-30k £30-70k £70k+

Less than £11, 937 £11,937 More than £11, 937 Not sure
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Research – October 2025

Source: IA & Opinium, ‘How confident are you that your State Pension will give you 
enough to live on in retirement?’ Base: 1,537 respondents

Less than a quarter of UK adults are confident that their State Pension will give them enough to live on 
in retirement. However, only 35% have considered making additional investments outside of their 
pension to fund their retirements.

24%

62%

Confident Not confident

35%

49%

Yes No

Source: IA & Opinium, ‘Have you ever considered making additional investments outside your 
workplace pension or main pension pot to fund retirement?’ Base: 2,000 respondents

How confident are you that your State Pension will give 
you enough to live on in retirement?

Have you ever considered making additional investments outside 
your workplace or main pension pot to fund retirement?
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Research – October 2025

Older generations, non-investors and lower earners are significantly less confident about their State Pension supporting them in 
retirement. Rising concern amongst older generations highlights how difficult it can be to close the gap to fund to adequate 
retirement as you get older.

Investor vs. Non-Investor

Generation

Annual Income

Base: Investors 640, Non-Investors 897

Base: £0-30k 657, £30-70k 465, £70k+ 215
Base: Gen Z 347, Millennials 465, Gen X 542, Baby Boomers 179

40%

29%

13%
17%

38%

58%

76% 77%

Gen Z Millennials Gen X Baby Boomers

Confident Not Confident

36%

16%

56%
66%

Investors Non-Investors

Confident Not Confident

21% 22%

50%
67% 68%

42%

£0-30k £30-70k £70k+

Confident Not Confident
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Research – October 2025

However, younger generations, investors and those with financial education are more likely to have 
considered investing outside of their pension to fund retirement.

Source: ‘Have you ever considered making additional investments outside your 
workplace pension or main pension pot to fund retirement?’ Base: Gen Z 347, 
Millennials 467, Gen X 554, Baby Boomers 553

Base: Investors 762, Non-Investors 1,238

Base: No Financial Education 773, Minimal to Comprehensive Financial Education 1060

Generation

Investor vs. Non-Investor

Financial Education in Secondary School
62%

51%

31%

13%

23%

33%

51%

71%

Gen Z Millennial Gen X Baby Boomer

Yes No

59%

24%20%

64%

Yes NoInvestor Non-Investor

24%

60%
47%

40%

Yes No

None NET: Minimal to Comprehensive
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Research – October 2025

Affordability is the single biggest issue holding people back from making additional 
investments to help fund their retirement.

Source: ‘You mentioned you are not planning to make additional investments for your retirement. Why is that? Select all that apply.’ Base: 1,090

37%

16%

12%

11%

10%

7%

7%

4%

4%

3%

I can’t afford to

I have other financial priorities

I don’t know enough about this kind of investments

I would prefer to save into a cash ISA or cash savings account for retirement

I am confident that my workplace pension savings will give me enough to live on in
retirement

I expect to rely on other sources of income in retirement

I find it stressful/ I’m avoiding it

I need help or advice on it and don’t know where to turn

I’m too young to think about it

Not got around to it/ will get to it later
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SECTION SIX

The impact of policy on 
indivduals’ pension planning

Research – October 2025
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Research – October 2025

In last year’s Autumn Budget, the Government announced that it would be removing the 
inheritance tax exemption on assets held in pensions in 2027. Just 31% of respondents were 
aware of this change.

Source: The Investment Association & Opinium ‘Before taking this survey, were you aware that the Government is removing the inheritance tax exemption on assets held in pensions 
in 2027? Base: 2,000 Investors 762 Non-Investors 1,238

31%

48%

20%

55%

41%

64%

14% 11%
16%

All Respondents Investors Non-Investors

Aware Unaware Unsure
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Research – October 2025

UK adults are concerned about changes to pension policy and tax benefits, stating that this makes 
it more difficult to plan for retirement. Almost 2 in 5 (37%) are worried that their pension tax 
benefits will reduce following the Autumn Budget.

Source: IA & Opinium, ‘How much do you agree or disagree with the following statements about pensions?’ Base: 2,000

42%

37%

28%

15%

Changing pensions policy in the UK makes it more difficult to plan for my future

I'm worried that my tax benefits will reduce following the Autumn Budget

I find it easy to understand the UK pensions system

I have changed my estate planning following the Government’s planned changes to 
remove the inheritance tax exemption on assets held in pensions
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SECTION SEVEN

Attitudes towards investing 
in UK markets

Research – October 2025
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Research – October 2025

Less than a third of all adults are confident that investing in any of broad selection 
of markets would help them to meet their financial goals. This includes 30% who 
are confident about investing in the UK.

Source: IA & Opinium, How confident do you feel that investing in companies in the following markets will help you to meet your financial goals? Base: 2,000

 

30%

27%

30%

24%

30%
28%

42%
44%

40%

43%

38%
39%

UK US Europe, excluding UK China Global Emerging markets

Confident Not Confident
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Research – October 2025

How confident do you feel that investing in UK companies will help you to meet 
your financial goals?

Gen Z are more than twice as likely to feel like investing in UK companies 
will help them to meet their financial goals than Baby Boomers.

Those who can recall receiving financial education in secondary school are 
more likely to feel confident that investing in UK companies will help them 
to meet their financial goals.

Base: Gen Z 347, Millennials 467, Gen X 554, Baby Boomers 553
Base: No Financial Education in Secondary School 773, NET: Minimal to 
Comprehensive Financial Education in Secondary School, 1060.

47%

41%

24%
19%

Gen Z Millennials Gen X Baby Boomers

19%

40%

No Financial Education NET: Minimal to Comprehensive Financial
Educaiton
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Research – October 2025

UK adults’ attitudes to investing in different regions

Source: IA & Opinium, How confident do you feel that investing in companies in the following markets will help you to meet your financial goals? Base: 2,000

 

10%

9%

9%

8%

9%

9%

20%

18%

21%

16%

21%

19%

22%

19%

21%

19%

20%

20%

20%

25%

18%

24%

18%

19%

26%

27%

28%

31%

30%

31%

2%

2%

2%

2%

2%

2%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

UK

US

Europe, excluding UK

China

Global

Emerging markets

Very confident Somewhat confident Not very confident Not at all confident Don’t know Prefer not to say
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Research – October 2025

UK investor attitudes to investing in different regions – investors are more confident 
about investing in Global and Europe (excluding UK) markets. ​

Source: IA & Opinium, How confident do you feel that investing in companies in the following markets will help you to meet your financial goals? Base: Investors 793
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Conclusion
As we approach the Autumn Budget, these findings offer a timely reminder that building a culture of investment in the UK will require sustained effort across 

policy, industry, and regulator to build on the positive momentum following the announcement of the Leeds Reforms by the Chancellor. The IA is well-positioned 

to lead this conversation, ensuring that ongoing and future reform is grounded in the lived experiences and concerns of UK savers and investors. There are four key 

areas where we have called on the government to drive change as part of our 2025 Budget Submission:

(1) A public commitment on pensions tax stability

Our research with UK adults showed that 42% feel that changes in pension policy in the UK make it more difficult to plan for their future. We can only expect 

people to want to save into their pensions if they are confident that they will be treated fairly when it comes to using those savings in later life. We must also not 

allow the crucial, often irreversible decisions taken at the point of retirement to be influenced by short-term worries about fluctuating tax policy. 

That’s why we’ve called on the government to use this Autumn Budget to deliver greater pension confidence through tax stability to help people better plan for 

their retirements. The Investment Association would like to work with the Government to develop a clear and overarching set of principles which can offer 

consumers political, legislative and systemic certainty that every pound they commit to their pension will be taxed in a way that they can easily understand, and 

which will not fundamentally change over the course of their lifetime. 

(2) Support UK equities by removing stamp duty to boost investor confidence

This report shows that less than a third (30%) of UK adults are confident that investing in the UK will help them to reach their financial goals. However, this 

increases significantly amongst younger generations, with almost half (47%) of Gen Z expressing confidence compared to 19% of Baby Boomers. There is more that 

can be done to support UK equities as part of our work to demonstrate the long-term value of investing in building financial resilience.

That’s why we’ve called on the government to support UK equities by removing stamp duty on shares - this currently creates a significant barrier to the UK’s 

competitiveness, acting as a disincentive to invest and reducing returns for every pension fund reinvesting in UK shares.
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(3) Cement inclusive investment

Our research reveals a significant gap when it comes to perceptions of investing: only 36% of UK adults agree that “investing is for someone like me”. In addition, 

conversations about investing are limited, with over half (54%) of respondents saying they don’t talk to anyone about investing. 

We want to cement inclusive investment by continuing to work with industry on the measures bought forward by the Leeds Reforms, such as the industry-led retail 

investment campaign and review of risk warnings on investment products. Risk perception was identified as the top barrier (42%) amongst those who don’t feel 

like investing is for them. Creating a new risk culture, which recognises the real value of long-term investment for both individuals and the wider economy is a 

crucial next step as we seek to deliver the Leeds Reforms.

(4) Take steps to boost financial education

Our research highlights the importance of financial education in building the next generation of investors in the UK: those who recall receiving financial education 

in secondary school are more likely to both feel like investing is for them (45% vs. 28%) and have conversations about investing with their friends (46% vs. 30%). 

When asked what changes or improvements in financial education or accessibility would encourage more people to invest, the top result amongst all respondents 

was more financial education in secondary school (30%). As set out in the recommendations in our Budget Submission, we want to see the government taking 

steps to improve financial literacy including through ensuring that the new school libraries that the government has announced will contain books which boost 

children’s financial literacy.
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