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OPTIMISTIC YOUNG BRITS ARE SEEKING A GREATER LATER LIFE 
Millennial retirement aspirations revealed in new Scottish Widows research 

 
• Three quarters (75%) of millennial-aged Brits expect their quality of life to improve or be 

maintained in retirement 
• Writing a novel, studying and building a home are ambitions for many  
• Dame Helen Mirren tops poll of retirement-aged celebs young Brits most aspire to 
• Young Brits are making contributions to their pension pots, but 28% say they have no 

adequate plan for funding their retirementi 
 

Young Brits are looking forward to a greater later life with three in four (75%) millennialsii expecting their 
quality of life to be improved or maintained in retirement, research released today by Scottish Widows has 
revealed. Millennials anticipateretiring early – aged 63 – and plan on a jam-packed retirement. This generation 
has expensive plans for their later years, with holidaying overseas (59%), trips to the cinema and theatre 
(48%), keeping up with the latest fashions and buying new clothes (28%) and eating and drinking out regularly 
(26%) in their sights. 

While young Brits expect a high quality of living in later life, it’s not only enjoying themselves, relaxing and 
socialising they aspire to – they are also ambitious to keep developing new skills in retirement. A quarter of 
young people (24%) want to learn a new language, one in five (19%) plan on flexing their creative muscles and 
writing a novel and 15% say they wantto keep their brains active by embarking on further study. Anadditional 
quarter (24%) plan on building their dream home during their later years and 15% want to be their own boss 
by starting a business. 

VIPs: Very Inspirational Pensioners  
The research also revealed the celebrities young people aspire to emulate in later life; and it was those who 
continue to achieve career and life goals that emerged at the top of the list. Dame Helen Mirren came in first 
place with a quarter of young people (25%) saying they aspire to be like the award-winning actor,with 
nonagenarian adventurer Sir David Attenborough (15%) taking second place.  
 
Top 10 most aspirational retirement-age celebrities:  
1. Dame Helen Mirren  
2. Sir David Attenborough   
3. Mary Berry  
4. Dame Judi Dench  
5. Sir Alan Sugar  
6. Morgan Freeman  
7. Queen Elizabeth II 
8. Sir Ian McKellen 
9. Joanna Lumley  
10. Dame Vivienne Westwood  

 
Young Brits: saving for the future? 
Positively, young Brits aren’t only thinking of their retirement dreams. They are also thinking about their 
finances and many have taken steps to start saving for their future. The average young Brit is putting away 
more than £5,000 each year (£5,588) on saving for their own home and the average monthly pension 
contribution for this age group is £214.Yet, only 14% of the younger generation say they are saving 



 
 
sufficientlyfor their retirement and 28% say they have no solidplan for funding their retirement.iiiAnd while this 
lack of adequate planningmay well be explained by the understandable barriers in their way –includingnot 
earning enough (18%) and rent being too expensive (11%) – they need to be aware that the less they save 
now, the more they will have to save later. Their retirement reality will be different without intervention and a 
sharper control on their finances.  
 
Jackie Leiper, retirement expert at Scottish Widows, commented: 
“It’s exciting to see that so many young Brits are viewing their future retirements with optimism 
andconfidence and many are making financial plans to support themselves in later life.It’s normal for the 
younger generation not to save as much as older individuals because generally they are on lower wages and 
saving for other items, such as home ownership, or are paying off debt. However, money saved at the age of 
25 could provide twice as much retirement income as money saved at the age of 50, even allowing for 
inflation.”iv   
 
A booming retirement for baby boomers? 
Like millennials, boomers are also optimistic about their retirement with nearly two thirds (64%) believing 
their quality of life will increase or be maintained. However, with retirement on their doorstep, many boomers 
are more conscious of their financial reality with three in five (59%) sayingthey have not saved enough.Faced 
with this reality, they are already tightening their belts – on average, boomers are spending £1,697 each 
month compared with millennials’ £2,250.v They are also savvier with their expenditure, with a third of 
boomers (34%) admitting to shopping around online to find the best prices, three in ten (31%) now shopping in 
cheaper supermarkets and a further three in ten (30%) having curbed dining out. 
 
Jackie Leiper, retirement expert at Scottish Widows, added: 
“The experience of boomers shows that compromises will need to be made in retirement if you don’t get your 
financial planning right. Despitetheir optimism, many cited making cut back on daily luxuries and curbing their 
lifestyle as a reality of their financial situation. If millennials want to achieve the greater laterlife they aspire to, 
they need to start planning now.” 
 
For information on pension planning visit the Scottish Widows Change Your Life in an Hourwebsite: 
www.scottishwidows.co.uk/change-your-life-in-an-hour 

---------------------------------------------------------------------- 
 

– ENDS – 

Notes to editors: 
 
This research has been carried out by Opinion Matters, on behalf of Scottish Widows, in June 2016 amongst a 
total sample of 1,592 UK respondents: 1,059 22-34 year olds (to ensure non-students were polled) and 533 52-
70 year olds. 
 
For detailed survey results, or any other information, please contact: 

Laura Hathway, Cohn & Wolfe 
020 7331 5330, 07552 211904 
laura.hathway@cohnwolfe.com 
 
Annie Sheehy, Cohn & Wolfe 
020 7331 5437 
annie.sheehy@cohnwolfe.com 
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Kevin Brown, Scottish Widows 
07500 910904  
Kevin.Brown2@LloydsBanking.com 
 
About Scottish Widows: 
 
Scottish Widows was founded in 1815 as Scotland’s first mutual life office and is one of the most recognised 
brands in the life, pensions and investment industry in the UK. 
 
                                                             
i
27.9% = based on 15.9% saying they have no idea how they’ll fund their retirement and 12% of millennials saying they are yet to start 
saving for retirement 
ii
Those aged between 22 and 34 years old 

iii
27.9% = based on 15.9% saying they have no idea how they’ll fund their retirement and 12% of millennials saying they are yet to start 

saving for retirement 
iv

Based on a return of 3% a year, after inflation and charges 
vBoomers vs millennials – monthly expenditure: 
Current expenditure (£/per month on average) Millennials Boomers 
Nights out to a pub or bar £59.81 £58.94 
Culture (e.g. cinema, theatre, music, arts) £33.38 £33.75 
Gym membership £33.42 £30.21 
Club memberships £59.34 £29.11 
Eating out £75.47 £61.58 
Clothes/fashion £95.46 £40.39 
Gadgets such as mobile phones, wearable tech, TV’s, tablets £100.93 £29.87 
Rent/mortgage £546.64 £482.59 
Daily commute - train fare, buses, tube £90.28 £58.48 
Daily luxuries £56.32 £27.32 
Saving for own home £465.68 £147.50 
Saving to go travelling £190.57 £290.81 
Pension £214.07 £229.00 
Other expenditure £228.92 £177.00 
TOTAL monthly expenditure  £2,250.30 £1,697.00 
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