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GENERATION ANXIETY

Generation X spending equivalent of full State
Pension to care for elderly relatives

¢ Onein 10 (11%) of Generation X are financially supporting elderly relatives with care costs

¢ Paying an average of £237.50 a week - equivalent to £12,350 a year or more than a full new
State Pension

¢ Majority of Generation X say these caring duties are making them feel poorer (54%) and tired
(53%)

The fifth data release in a new research series focused on Generation X from retirement specialist
Just Group unearths the financial responsibilities troubling people born between 1965-1980, creating
Generation Anxiety.

Previous research from this Generation Anxiety series has demonstrated how: many in this group
expect to work beyond State Pension Age; are worried about the adequacy of their pension savings;
whether they will pay off their mortgage before retirement; and a significant proportion acting as the
Bank of Mum and Dad for the daily living costs of their adult children.

This latest data release from Just Group sheds light on the contribution Gen X is making towards the
care of elderly relatives - creating a significant financial and emotional burden on this generation.

The data revealed that over one in 10 (11%) of Generation X are chipping in to provide financial
support for the care of their elderly relatives; covering the costs of things like contributions to care
home fees, visits from a home carer, weekly shopping or funding home improvements.

Those providing support estimated that they were spending an average of £237.50 a week - or
£12,350 a year, around £800 more than the full new State Pension will be worth from April 2024
(£11,542).

Asked how they felt about contributing to their parents or relatives’ care costs, the majority answered
that they felt poorer (54%) and more tired (53%) as a result. A further four in 10 felt unprepared
(39%) and a similar proportion were stressed (42%).

Stephen Lowe, group communications director at retirement specialist Just Group, said the data
accentuates the financial demands placed on this group: “When elderly parents or loved ones begin
to need formal caring arrangements, it can be a difficult and emotional time.

“It is little surprise that Generation X feel that contributing financially to their parents or elderly
relatives care is the right thing to do but it is clear that, for many, the cost of this additional support is
adding to the already significant pressures squeezing this generation.
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https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/news-doc/2023/only-one-third-of-gen-x-cohort-confident-of-retiring-by-state-pension-age.pdf
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/news-doc/2023/majority-of-gen-x-worried-they-wont-save-enough-for-good-standard-of-living-in-retirement.pdf
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/news-doc/2024/half-of-mortgage-laden-gen-x-struggling-to-clear-loans-before-retirement.pdf
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/news-doc/2024/a-third-of-generation-x-parents-act-as-bank-of-mum-and-dad-for-their-adult-children.pdf

News release

“The costs of contributing towards the care of elderly family members are not trivial - either in
financial or emotional terms. Generation X is spending, on average, the equivalent of more than a full
State Pension every year to provide this financial support.

“The money they are spending is unlikely to be surplus to requirements and there will be competing
demands from saving into their pension pots to paying off their mortgage, from helping their children
to supporting their elderly parents. It’s no wonder many seem resigned to working beyond the State
Pension Age.”

How do you feel about financially supporting your parents or other elderly relatives?

80% 73%

73%

70%
60%
50%
40%
30%

67%

33%

53%

46%

54%

58%

42%

58%

42%

53%

47%

28%

20%
10%
0%

o\& X

I )

P &

I 47%

S

"\
Qbé\ &

ENDS

Stephen Lowe, Group Communications Director Temple Bar Advisory

Alex Child-Villiers
Sam Livingstone
Juliette Packard

Lucy Grubb, Head of Media & PR
Telephone: +44 (0) 1737 827 301

press.office@wearejust.co.uk
Telephone: +44 (0) 20 7183 1190

Notes to Editors

1 - Just Group, Survey of 1,057 Gen X workers conducted via an Opinium survey, 16t-23 August 2023

About Just

Just (Just Group plc) is a FTSE-listed specialist UK financial services company.
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A leader in the individual retirement income, care and defined benefit de-risking markets, Just has been
trusted to manage more than £26 billion of customers’ retirement savings and has helped customers
release over £6.5 billion from their properties.

Just provides the following wide range of products, advice and professional services to individual
customers, financial intermediaries, corporate clients and pension scheme trustees:

Marketed Products

e De-risking solutions for pension scheme trustees who want to remove the financial uncertainty of
operating defined benefit pension schemes;

e Individually underwritten retirement income products delivering a guaranteed income for life;

e Long term care plans that provide those people moving into residential care with peace of mind by
knowing a regular payment will be made to the care provider for the rest of their life;

e Lifetime mortgages for people who want to safely release some of the value from their home.

Professional services

e Regulated financial advice and guidance services for individuals wanting help in using their
pension savings and/or releasing some of the value from their home; and

e A range of business services tailored for our corporate clients, ranging from consultancy and
software development to fully outsourced customer service delivery and marketing services.

The companies within Just Group are authorised and regulated in the United Kingdom by the Financial
Conduct Authority and / or the Prudential Regulation Authority.

The information contained in this press release is intended solely for journalists and should not be relied
upon by private investors or any other persons to make financial decisions.

Just Group plcis registered in England and Wales with company number

08568957. Its registered office is at Enterprise House, Bancroft Road, Reigate, WWW.i r l

Surrey, RH2 7RP. Just is a trading name used by Just Group plc and its group ww.justgroupp c.co.uk
companies. For information about Just Group plc and its group companies

visit www.justgroupplc.co.uk or www.wearejust.co.uk. Please contact us if 0 @wea I’erSt pr

you would like this document in an alternative format.



