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93% 


of UK employers 

now report having 
a financial 

wellbeing strategy 
in place, up from 

51% in March 2021

52% 


of employees think 

their employer 
supports them with 
money, but 9 in 10 
employers believe 
they’re doing so
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24%


of UK employees 

worry about 
money every day, 
up 8% in a year - 
with money the 
biggest worry 
overall in 2022

50% 


of UK employees 

want help with 
savings in 2022, 
but only 18% of 
employers are 

planning to help

2%  

is the percentage 
of team members 

that employers 
think worry about 
money every day - 
the reality is 24%
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Welcome
The State of Financial Wellbeing is a research programme with one 
goal: improve the population's financial wellbeing. It pairs data and 
analysis with expert opinion and lived experiences to paint a clearer 
picture of what builds financial wellbeing, what blocks it, and how we 
can work together to make it a reality for everyone.



The UK Workplace Report explores the intersection between employer and 
employee, an increasingly proven pathway for improving financial wellbeing across 
the UK. The findings in this report will help employers make a real difference in this 
space, to the benefit of individuals, organisations and wider society.



I would like to thank everyone who made the production of this report possible 

and hope that you enjoy it.







Methodology

This report is based primarily on a survey of 5,000 UK employees and 
600 UK senior HR professionals conducted in November 2021 as well as a 
further 18 qualitative interviews with UK employees conducted in January 
2022. A separate survey of 2,000 UK members of the public was 
conducted in August 2021. Additional analysis of the main datasets was 
conducted by CogCo in January 2022.
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Introduction

Sarah Porretta

Propositions, Insights and External Engagement


Director, Money and Pensions Service

Introduction
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The time is now

Becky Norman

Editor, HRZone

The time is now
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Section 1

The impact of 
Covid-19 and the 
rising cost-of-living



Against the backdrop of Covid-19 and the 

rising cost of living, we wanted to know 

the extent to which UK employees were 

worrying about money. We found that 

almost a quarter (24%) worry every 

day, a rise of 8% in a year.



Meanwhile, 57% worry about money every 

week or more - up 9% on November 2020 

when just under half (48%) of UK adults 

reported worrying about money once a 

week or more in the preceding month.

With the cost of living continuing to rise, it’s 

reasonable to think that the prevalence of 

money worries will increase rather than 

decrease as people struggle to adapt to the 

worsening macro environment.



In fact, the Office for National Statistics 

(ONS) now reports that the rising cost of 

living is top of household concerns. Three-

quarters (76%) said their cost of living had 

risen, with 90% reporting paying more for 

food.



Daily money 
worries have 
risen sharply

November 
2020

November 
2021

16% 


worry about 

money every day

24% 



worry about 
money every day

48% 



worry about 
money every 
week or more

57% 



worry about 
money every 
week or more

The impact of Covid-19 and the rising cost-of-living
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“Many people are struggling with their financial situation as a result of Covid-19. We 

have seen an increase in financial worries due to inflation rises, the cost of living going 

up, rising mortgage rates and eviction restrictions being lifted. All of which means in 

2022 finances continue to play an outsized role in employees’ mental health.”

Cliff Lee, Head of Wellbeing, Retail Trust
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Employers 
their people are 
worrying more

unaware 

While worries about money are clearly 

rising among UK employees, employers 

are generally underestimating the degree 

to which worries about money are 

affecting their staff.



Employers estimate that 2% of UK 

employees worry about money daily - a 

22% underestimate. This may be because 

the increase in worry has not coincided with 

an increase in the number of people overtly 

asking for support from their employer.



Overall, employers think people worry about 

money every few weeks to every month - a 

range which overlaps with common pay 

cycles and may reflect a belief that worries 

peak before or after getting paid.
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Prevalence of money 
worries among employees
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Employer perception of how often 
employees worry about money

Every day



4-6 days a week



2-3 days a week 



Once a week



Once every 2 to 3 weeks


Once a month



Once every 2 months



Once every 3 to 5 months



Once every 6 months to 11 months



Once a year



Never






How often UK employees worry 
versus how often employers think 
they worry

The impact of Covid-19 and the rising cost-of-living
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Money
mental health

 and 
 

are top worries 

Financial concerns



Mental health 



Work/life balance



Physical health



Retirement/later life



Workload



Career development



Nothing is worrying me the most 



Other

34%


40%


32%


29%


21%


16%


16%


12%


2%


“What is worrying 
you most in 2022?”

The impact of Covid-19 and the rising cost-of-living
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Perfect storm has 
left UK employees 
vulnerable

I’m worried about 
unexpected costs 

coming up

I don’t feel like I have 
enough money 

I am worried as I 
have no savings

I run out of money 
before payday 

47% 39% 31% 26%

The increase in money worries coincides 

with an increase in low financial resilience, 

affecting the ability to absorb financial 

shocks. In October 2020, 14.2m UK 

adults had low financial resilience [PDF] - 

an increase of 3.5m in seven months, 

reversing a three-year downward trend.



Low financial resilience can be triggered or 

exacerbated by negative life events. These 

rose by 45% in the same seven-month 

period - driven almost exclusively by income 

shocks like job loss or furlough.

Reflecting this environment, just under half 

(47%) of UK employees cited fear of 

unexpected expenses as the factor most 

having contributed to their worry in the last 

year - with a perceived lack of money (39%) 

and a lack of savings (31%) also common.



Unsecured debt remains relatively high - 17% 

of respondents said they had unsecured 

debt of £7,000 or more. Total unsecured 

debt per individual was £3,745 in Dec 2021, 

according to The Money Charity [PDF].

The impact of Covid-19 and the rising cost-of-living
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“What things 
have worried you 
most about your 
money in the last 
year?”

The State of Financial Wellbeing / The UK Workplace Report 2022

"There's a perfect storm of factors contributing right now to financial stress for UK employees. 

Not only is empowering employees to take control of their financial wellbeing the right thing to 

do, but there is considerable business benefit that comes from happier, healthier employees."


Sam Westwood, Head of People, The White Company
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S e c t i o n  2
Section 2

Are UK employees 
feeling supported at 
work with their money?



Employers mobilised 
but desire to help 
isn’t being felt

of employers who said in the CIPD’s Reward 

Management survey in March 2021 that they 

had a financial wellbeing policy.



This ‘perception gap’ on how supportive the 

workplace is when it comes to financial 

wellbeing may be driven by poor awareness 

of the support being offered in the 

workplace.



Almost a third (28%) of employers said they 

provide salary advances, for example, while 

only 9% of employees said their employer 

provides them.



28% 


of UK employers 
said they provide 
salary advances

21% 



of UK employers 
said they provide 

financial 
education

26% 



of UK employers 
said they provide 

life assurance

9% 



of employees said 
their employer 
provides salary 

advances

12% 



of employees said 
their employer 
provides life 

assurance

7% 



of employers said 
their employer 

provides financial 
education

Section 2 / Are UK employees feeling supported at work with their money?
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UK workers want 
more help but a lot 
are on the fence

“Would you like your employer 
to provide more support when 
it comes to money?”

35%

29%

28%

3%

5%

Strongly agree



Somewhat agree



Neither agree nor disagree



Somewhat disagree



Strongly disagree
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"I'd be comfortable talking to my organisation about money, I 
trust them. They're really good and have been super helpful 
during lockdown." Michael, 21
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Employers are
of the ‘on 

the fence’ cohort
unaware

40%





20%





0%
“I would like more 
support from my 

employer managing 
my money.”
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“My employees want 
more support at work 

managing their 
money.”

Strongly agree



Somewhat agree



Neither agree nor disagree



Somewhat disagree



Strongly disagree

Do UK employees want 
more workplace support 

with their money?
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UK employees 
about 

money at work
do not talk

I don’t want people to think I’m struggling



I feel ashamed or embarrassed 



I wasn’t bought up to share my money worries



I have other poeple I talk to for advice on money



I don’t trust my employer



Fear of discrimination



Fear of dismissal



No reason in particular



Other 

35%

37%

28%

18%

18%

12%

12%

11%

4%

“Why haven’t you told your employer 
about your money problems?”
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“The stigma and shame people feel about not being able to provide for their 

family, or being in debt is huge. It means that on average the people we support 

have delayed getting help for two years or more.”


Paula Stringer, CEO, Christians Against Poverty
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S e c t i o n  2
Section 3

What support with 
money do employees 
really want in 2022?



Recovering 

is most desired

financial resilience

Top three financial 
priorities for UK 
employees in 2022

23%


Feel better 

about 
money

31%


Build a ‘rainy 

day’ fund

30%


Reduce my 

debts
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Employees that self-reported having access to Help to 
Save schemes at work were

and 4% more 
likely to say they feel in control of their financial future.

8% more likely to say their 
employer cares about their financial health

Section 3 / What support with money do employees really want in 2022?The State of Financial Wellbeing / The UK Workplace Report 2022
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Tailored support
trumps generalised 
support

31%

Colleagues

30%

HR

31%

Line manager

49%

Financial


coach

“How comfortable are you talking 
about money worries with...?”
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Employers have 
resolve but need 
to focus

18

Section 3 / What support with money do employees really want in 2022?

15%


Financial 
education

"What forms of support 
for your finances would 
you want the most from 
your employer?"

41%


Financial 
coaching

50%


Savings


products

The State of Financial Wellbeing / The UK Workplace Report 2022
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S e c t i o n  2
Section 4

Action: help 
employees save

in 2022 



Hone in on 

savings barriers

20

“We know that people understand the importance of saving for a rainy day and do put 

money aside for future expenses and emergency costs; but it can be hard to build an 

effective short-term saving
 pot. For instance, we asked people 15 months after seeking 

debt advice whether they had enough
 savings to replace a fridge or washing machine. 

Only 9% said that they had been able to save enough
 to do this.” 


Peter Tutton, Head of Policy, StepChange

Section 4 / Action: help employees save in 2022The State of Financial Wellbeing / The UK Workplace Report 2022
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Generalised desire to save





Motivation to save





Ability to save

Ability to resist depletion

An awareness of the importance of saving to financial wellbeing.





A clear end goal for saving, for example for a child’s house deposit.

For example, sufficient income and access to appropriate tools.

Avoiding, in the long term, withdrawing more than is saved.

21

“I learnt about saving from my younger brother. He told me to think of a goal and know 

that if I dip into my money, I won’t have money for that particular occasion. So for me it 

was my son’s birthday and I knew if I spent my savings, I wouldn’t be able to do anything 

for him on his birthday. And I’ve found it much easier to save after this.” Emma, 28

Framework: four 
conditions necessary 
for savings success

Section 4 / Action: help employees save in 2022The State of Financial Wellbeing / The UK Workplace Report 2022
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1. Challenge common beliefs about saving

People with debts often don’t bother saving - but it’s not always true that having debts 

means you shouldn’t save. It’s also not true that it’s never a good idea to dip into savings to 

cover outgoings - a study from NEST shows that even with withdrawals, savings tend to 

grow over time.












3. Offer products that flex with income

When income changes between pay cycles, savings need to as well. But traditional savings 

products can be rigid - and put people off saving for fear of running out of money. Newer 

products make it much easier for employees to link their savings rate to their income, which 

may fluctuate week-to-week.





Three actions 

to
employees to save

encourage

22

“If you want to move house, or go on holiday, or do anything, you need to have savings 
behind you.” 

Matilda, 36
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S e c t i o n  2
Section 5

Action: encourage 
conversations about 
money



Reduce the money 
talk stigma in 
three steps

24
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1. Be clear on roles and responsibilites



Some of the people we interviewed for our qualitative UK Personal Interviews 2022 reported 

feeling it fruitless to talk to their employer about money because there was nothing they could 

do to help. This may also explain why, in our research, we found a cohort of people who didn’t 

know if they wanted more support from their employer. If employees aren’t clear on the 

benefits of a conversation, they are less likely to have one.




On the flipside, those likely to have money-related conversations with employees – often the 

line manager – should be trained to understand what their role is and where their 

responsibilities end. For example, they can’t ‘solve’ worry – but they can signpost to resources 

or additional support. It’s unlikely they will be proactively encourage conversations about 

money unless they’re clear on what’s expected of them.
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Section 5 / Action: encourage conversations about moneyThe State of Financial Wellbeing / The UK Workplace Report 2022

2. Use money champions



Mental Health at Work encourage organisations to train some employees as Mental Health 

Allies®. Managing Director Alison Pay told us this is a “volunteer role of confidential, expert 

listeners and signposters, ensuring that everyone has someone they can feel comfortable to 

talk to, whenever they need to talk.” The role of Mental Health Allies is not to advise or fix, but 

can be a useful first step for someone to talk about financial concerns and be signposted to 

specialist support if needed.




As we saw earlier, people are more comfortable talking to a financial coach than anyone in the 

workplace. This may be driven by a lack of a financial relationship or any precedent for 

discussing money matters, whereas with a financial coach the relationship is predicated on 

talking about money. By having dedicated money champions in the workplace that can listen 

and signpost, organisations help create clear pathways for talking about money at work




Allison added that Mental Health Allies® are “advocates for open conversations about mental 

health, supporting HR and managers in driving the agenda and sometimes running awareness 

campaigns.” It’s important for any champion network to be representative and diverse as 

relationships mediated by trust and between people in similar situations drive proclivity to talk 

about money.

3. Never let an opportunity go to waste



Furlough and Covid-19 made everyone think about money, and the 2022 cost-of-living crisis is 

making every stakeholder across society, from individuals and the private sector to government 

and charities, think in varying ways about money.




These are prime opportunities for engagement and awareness campaigns: as an employer, 

nothing says you’re more open to having a conversation than starting one. This is especially true 

when engagement is driven by money champions.



Resources exist to encourage conversations to happen at certain times, such as Talk Money 

Week from the Money and Pensions Service. This is focused around a week a year which can 

be a useful focal point for employers.
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Methodology, acknowledgments & references
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Get early access to our research reports

Email sofw@wagestream.com for early access to all our research.
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About Wagestream

The Money and Pensions Service (MaPS) is an arm’s-length body sponsored by the 

Department for Work and Pensions. MaPS’ mission is to ensure every person feels more in 

control of their finances throughout their lives: from pocket money to pensions.



When they are, communities are healthier, businesses are more prosperous, the economy 

benefits and individuals feel better off. MaPS delivers free and impartial money and pensions 

guidance to the public through MoneyHelper, which recently brought together legacy services 

the Money Advice Service, The Pensions Advisory Service and Pension Wise.



Find out more at www.moneyandpensionsservice.org.uk

Wagestream is the financial wellbeing app founded by charities, designed for frontline workers 

and built around pay. Offered through employers like Bupa, Halfords, Pizza Express, Co-op and 

the NHS, it makes work more inclusive, fair and rewarding for one million people - by giving 

them access to fair financial services built around flexible pay.



Wagestream is driven by a social charter: every service it provides must measurably improve 

financial wellbeing. Over 70% of people using Wagestream feel more in control of their money, 

leading to a happier, healthier, more productive workforce.



Find out more at www.wagestream.com

About the Money & Pensions Service

About Wagestream
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Contact Wagestream
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Media enquiries: pressoffice@wagestream.com

twitter.com/wagestream 


General enquiries: contact@wagestream.com

Research & insights: sofw@wagestream.com
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