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At the heart of our business we have 45 million customers, and 
our core purpose is to bring prosperity and peace of mind to them 
through good times and bad. 

Understanding the individual needs of our customers, from a range 
of demographics and an ever-growing number of geographical 
locations, is no small task. But it is knowledge we have actively 
sought.  A key way of obtaining this information is by regularly asking 
people for their views on saving, �nancial planning and priorities. 

In the last �ve years commencing in 2004 we have carried out 
extensive studies of individual attitudes to saving and investing. In 
total, we have surveyed more than 100,000 people in this one study 
alone.

Today we are publishing some of the key conclusions from this �ve 
year body of work, highlighting trends and exploring the potential for 
public policy implications. 

Shared Consumer Attitudes
There are many areas where consumers think differently across 
the globe but we have aimed to look at those attitudes shared by 
consumers around the world � from whatever background and 
culture. These include focus on the short term; �nancial vulnerability; 
high levels of anxiety about having insuf�cient savings in retirement; 
and high levels of risk aversion at the moment in terms of personal 
saving.  

People have also been worried about their �nancial security. The 
perceived risk of losing savings has been highlighted as one of the 
barriers to saving. Most of those surveyed preferred the idea of 
products which offered (not surprisingly) safety and guarantees ahead 
of high performance. 

This is against a backdrop of ageing populations and a recognition by 
consumers that regular saving is the best way to ensure an adequate 
standard of living in retirement.

Rapidly Changing Environment
Much has already happened since the �ve year study was conducted. 
There has been instability and uncertainty in global �nancial markets. 
The �nancial sector problems have spilled over into the rest of 
our economies. This has manifested itself in declining consumer 
con�dence in most countries within which Aviva is active including 
China, Western Europe and the US. 

It is dif�cult at present to ascertain quite how this declining consumer 
con�dence will be re�ected in consumer attitudes and actual 
behaviour, particularly with regard to saving and investment in the 
short term. In order to try and understand how this autumn�s banking 
crisis, and the subsequent turbulence in �nancial markets, may have 
impacted on our �ndings, at the end of October Aviva commissioned 
a further study of 6,000 consumers in six markets - the US and 
UK, Germany, Ireland, Spain and Singapore and asked them to tell 
us what they thought about saving and investment in the current 
climate. 

These results already help to con�rm many of the �ndings of our �ve 
year study: people�s outlook seems to have become even more short 
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term; there are higher levels of both anxiety about having insuf�cient 
savings in retirement and risk aversion in terms of personal saving.  

In general, there now seem to be more barriers to saving and 
investment. In particular, more respondents cited existing debt and 
lack of trust in �nancial institutions as reasons that prevent them from 
saving and investing more. 

The Challenge of Restoring Con�dence
In light of the �ndings from the �ve year study as well as the more 
recent research, it is imperative that consumer con�dence in the 
security of global �nancial markets is restored. It has been shown that 
successful savers and investors are proactive, disciplined and focused 
on the long-term, while savers and investors who get caught in the 
prevailing mood lag far behind. In many ways, our own research gives 
grounds for optimism, as it shows that consumers� underlying belief is 
that long term saving is a good thing. 

However, as our research also shows, behaviours do not necessarily 
re�ect this. It is critical to restore consumer con�dence given that 
one of the main consequences of insuf�cient saving over the long 
term will be a subsistence level of income in retirement for millions 
of people. What a shame this would be after years of hard work, if 
people cannot suf�ciently enjoy their retirement.

Developing Solutions Together 
With this report Aviva aims to raise broader issues of public policy and 
generate debate among our stakeholders, based on the key �ndings 
of our research. Against the dif�cult immediate market conditions, 
it may be particularly challenging to encourage consumers, �nancial 
service providers and governments to think constructively about 
tackling these challenges collaboratively over the long term, especially 
when the short term is so pressing. But this is exactly what needs to 
be done, and we all have a role to play.

Aviva is committed to bringing these �ndings to policy makers and 
opinion formers, in the hope that together we can �nd some answers 
to the issues raised. We hope that you enjoy the report.

This publication represents Aviva�s latest industry-leading research into 
consumer views of their �nancial futures. The research encompasses 
issues of risk, savings, retirement, �nancial advice and much more. 
The Futures Company has worked with Aviva over the last 5 years 
to develop and manage this survey and, as Amanda has described, 
the scope and scale of this work is remarkable; it represents a 
signi�cant commitment on the part of Aviva to further deepen their 
understanding of consumers. The key �ndings and detailed insight 
that come out of the survey demonstrate both that commitment 
and Aviva�s broader dedication to improving knowledge and thought 
leadership in the �nancial services category as a whole. 

We are delighted to support Aviva as they share the lessons from the 
study with a larger audience in such a vibrant and accessible way.
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Executive Summary
Summary of key survey �ndings
The main �ndings of the survey, which over the last �ve years have 
covered more than 100,000 individuals from 25 countries, are 
summarised below. The subsequent sections present the survey 
�ndings in more detail together with re�ections from an industry and 
public policy perspective. Where possible, the re�ections also draw on 
the most recent data available from the Omnibus research2.

Savings
In most countries, people have appreciated the value of 
investing for the future � in 2008, the majority of people (54%) 
said that saving, either regularly or whenever possible, would be the 
key to a comfortable retirement.

High levels of anxiety about retirement have not been matched 
by action � in 2008, whilst nearly two thirds of pre-retired people 
(61%) were worried that they wouldn�t have enough money when 
they retire to provide an adequate standard of living, less than half 
of these people (43%) were actually saving regularly to provide an 
income in their retirement.

The barriers to saving have been many and varied - but, the two 
most commonly cited barriers in each of the past �ve years relate to 
insuf�cient funds, namely a lack of affordability and existing debts or 
loans.

Taking a short term approach has been on the increase around 
the world - the percentage of UK savers who said that the short 
term is the most important time frame when thinking about saving 
increased by 8% to 66% from 2004 to 2008, by 7% to 74% in France 
over the same period and by 8% to 77% in China. 

Access to savings has been important � more than half of those 
surveyed (55%) in 2008 said that they preferred to feel that their 
money was easily accessible rather than committed for the long term.

Risk and debt
Globally, almost two-thirds of people have felt that life in 
general has become more risky than it used to be - people�s 
uncertainty about future events may well have been reinforced by the 
turmoil in �nancial markets, the slowdown in both housing markets 
and economic growth, and rising in�ation (feelings of �nancial anxiety 
and insecurity have shown a marked rise in the past year).

The perceived risk of losing savings or investments in uncertain 
global �nancial markets has been at the forefront of people�s 
minds - most of the survey participants appeared to prefer products 
which offer safer or guaranteed returns over those which offer the 
highest or most competitive market returns (with associated higher 

1 The Omnibus survey asked an online sample of 1000 people (per country) in the US, UK, Germany, Ireland, Spain and Singapore in late 
October 2008
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risk of loss). In 2008, only just under a third of people (31%) 
said they would be prepared to accept a higher level of risk 
for some of their savings and investments in exchange for a 

higher possible return.

Overall, many people have been feeling vulnerable � in 
2008, globally, a minority of people (28%) believed they were 

�nancially prepared to cope with the unexpected.  

Financial con�dence, advice and 
sources of in�uence

People lack �nancial con�dence and have felt poorly 
informed - less than half of consumers, globally, felt they 
had the information they needed to make sound �nancial 

decisions in 2008.

�Word of mouth� has been an important factor in 
helping guide decisions - the majority of people have felt 

the need for �nancial advice when planning their �nances and 
half have relied on family, friends and other informal networks 

for this advice.

Retirement
Few people surveyed believed that the Government 

would guarantee their �nancial security in retirement 
� globally, less than one in four pre-retired people (24%) 

believed that their Government would provide them with 
an adequate level of income in retirement. Even in those 

countries where a large proportion of people still believed it 
is the government�s responsibility to provide for the elderly, 
signi�cantly less have faith that governments will do so in 

reality.

There have been marked levels of regret over earlier 
saving inaction - nearly half of all retired people (47%) 

surveyed in 2008 said that they regretted not having taken 
action sooner to provide for their retirement.

People were heavily reliant on housing assets to support 
their retirement income � in 2008 the majority of people 

(55%) still saw their homes as providing the most signi�cant 
part of their total future �nancial security. This is consistent 

with the last �ve years.

There has been an acceptance of the need to work 
later � globally, more than half of pre-retired people (53%) 
expected that they might have to work beyond their normal 

retirement age to fund their retirement. This suggests that 
retiring later has come to be seen as a necessary way of 

mitigating or avoiding poverty. This view was particularly 
strong in many Central and Eastern European countries. 

Interestingly, many people also had an appetite to work later 
- 51% of respondents say they would like to work, either full 

time or part time, after their usual retirement date.
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Survey Design

Figure 1
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The 2008 Consumer Attitudes to Saving (CAS) survey was based on inter-
views conducted with 28,525 people in 25 different countries across Europe, 
Asia Paci�c and North America.  In total, more than 100,000 people have 
taken part in the annual survey since its inception �ve years ago. The survey 
has grown in scope from 11 countries in 2004 to 25 in 2008 (see Figure 1). 
The sample size in each country is approximately 1,000 people, except for the 
USA where it is 2,000 and China where it is 2,400.

The survey was conducted either online or face-to-face, depending on the 
nature of the market. The decision as to which is the most appropriate meth-
odology was informed by whether a robust and representative population 
sample could be obtained through the use of online research panels.  

Where it was felt that an online research panel was not suf�ciently repre-
sentative of a country�s population then the research was conducted face to 
face. Research in the vast majority of countries is conducted with a nationally 
representative sample of adults. An urban representative sample of adults 
was used in those countries where it was felt that inclusion of rural samples 
would overly skew the results to such an extent that it would be dif�cult to 
compare and contrast with other countries.

All research �eldwork was carried out by a global network of ESOMAR-
accredited agencies and interviewing was conducted in appropriate local lan-
guages. The online research for the 2008 survey took place between January 
and February 2008 whilst face to face interviewing was conducted between 
December 2007 and February 2008.
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Detailed Findings
Savings
Insuf�cient saving
In 2008, the majority (54%) of people said that saving � either regularly 
or whenever possible � was the key to a comfortable retirement (see 
Figure 2).

What do you believe is the most 
practical way to accumulate enough 
wealth to live comfortably in 
retirement?
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Source: Aviva Consumer Attitudes Survey  2008

Whilst nearly two thirds (61%) of pre-retired people were worried that 
they wouldn�t have enough money when they retire to provide an 
adequate standard of living, only 43% of people were regularly set-
ting aside money for use when they retire (see Figure 3). These �gures 
have been broadly consistent over the past �ve years. In 2004, 60% 
of pre-retired people were worried and 42% were regularly setting 
aside money.

The most pronounced disparity between the level of worry about 
retirement, and the level of saving, has been seen in Central and 
Eastern European countries such as Hungary, Poland, Lithuania, Rus-
sia, Turkey and Romania. These have contrasted notably with India 
and China, where there has been virtually no disparity. Over the last 
�ve years India has tended to have a higher proportion of pre-retired 
people saving for retirement than worried about retirement. The level 
of disparity in China has always been minimal.

In Western Europe, there has been no clear trend, with pronounced 
disparities between worry and action in the UK, Spain and France, but 
minimal gaps in Germany and Belgium and hardly any gap at all in the 
Netherlands. Germany and the Netherlands have consistently been 
amongst the countries with the lowest levels of disparity, whilst in 
France and the UK there has always been a much greater number of 
people who were concerned than were saving.
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