
 
 

MORE SCOTS SAVING FOR RETIREMENT – BUT MANY STILL NOT 

PUTTING AWAY ENOUGH 

 The latest Scottish Widows Retirement Report shows 84% of Scots are saving for 

their retirement - up from 75% last year 

 Proportion of Scots saving adequately for later life stagnates at 58% - declining for 

the second year in a row 

 Scottish Widows calls for auto-enrolment threshold to be scrapped to help more 

Scots save for later life  

 

More people in Scotland are now putting money aside for later life, as the 14th annual Scottish 

Widows Retirement Report reveals the number of Scots saving for retirement has risen sharply to 

84%. 

Up from 75% last year, the news hails the success of auto-enrolment in getting more Scots saving at 

least something for later life. However, the number of people in Scotland saving adequately (at least 

12% of their income) has stagnated at 58%, down slightly from 59% the year before and from 61% in 

2016. This slight decline over the last two years shows that for all its success, auto-enrolment is by 

no means a silver bullet in ensuring everyone in Scotland can look forward to a comfortable 

retirement. 

Situation unlikely to improve 

This trend looks set to continue as six in 10 Scots (59%) say it’s unlikely they’ll be able to save more 

in the next year than they do now. For many, this is not by choice, with more than a third (35%) 

saying the reason they’re not saving more into their workplace pension is simply because they 

cannot afford to. It is therefore not surprising that just three in 10 people in Scotland feel optimistic 

about their retirement, down from 35% last year.  

UK adequate savings levels stagnate for fourth year   

Meanwhile, savings levels across the UK as a whole have also stagnated. At 55%, the proportion of 

UK workers saving adequately for retirement has dropped slightly for the first time since 2013, 

falling from 56%, the prevailing rate for the last few years.  

Despite adequate savings rates having risen by 10% since auto-enrolment was introduced in 2012, 

the stall in recent years demonstrates that a renewed effort is needed to improve the nation’s 

readiness for retirement.  

Robert Cochran, Retirement Expert at Scottish Widows, said:  

“While it’s encouraging that more Scots are putting something aside for retirement, the fact that 

adequate savings levels have stagnated shows that auto-enrolment is not a silver bullet. This year’s 



 
study shows some members of society are slipping through the net because of minimum earnings 

thresholds.  

“We want to see earnings thresholds scrapped entirely to let all workers benefit from employer 

contributions. It’s vital that every single person in the UK is prepared for the rising costs of 

retirement, and removing these thresholds can help to do that.” 

ENDS 

Notes to Editor 

About the Retirement Report 

 The Scottish Widows UK Retirement Report – first launched in 2005 as the Pensions Report – 

monitors pensions savings behaviour annually using the Scottish Widows Pensions Index and the 

Scottish Widows Average Savings Ratio. 

 The research was carried out online by YouGov across a total of 5,148 nationally representative adults 

in April 2018. 

 

About Scottish Widows 

 Scottish Widows was founded in 1815 as Scotland’s first mutual l ife office and is one of the most 
recognised brands in the life, pensions and investment industry in the UK. 

 In May 2018 Scottish Widows was named Pension Firm of the Year for the second consecutive year at 
the FD’s Excellence Awards.  

 In November 2017, Scottish Widows won ‘Company of the Year’ at the Financial Adviser Service 
Awards, along with ‘5 Star’ service awards in each of the individual categories of Life & Pensions, 
Investments and Mortgages. In addition to this accolade, Scottish Widows won a number of other 
awards throughout 2017, including, ‘Pensions Provider of the Year’ at the Pensions Age Awards, ‘De-
Risking Provider of the Year’ at the Pension and Investment Provider Awards and ‘Risk Reduction 
Provider of the Year’ at the UK Pensions Awards. 

 The content of this news release is intended for information only and should not be relied upon for 
making investment decisions. Whilst every effort is made to ensure the content of this news release is 
accurate at the time of publication, Scottish Widows plc disclaims liability for any losses, disputes or 
claims which may arise as a result of the use of this information. 

 

For further information please contact: 

Kevin Brown, Scottish Widows: kevin.brown2@lloydsbanking.com / 07500 910 904 

Jack Williams, Cohn & Wolfe: jack.williams@cohnwolfe.com / 0207 331 5329 
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