
 

10 Ways to improve your financial well-being during lockdown 

We’ve probably all found ourselves with time to fill while the Government’s lockdown 

measures remain in place, so we hope our list will help you put some of this to good 

use, feel more organised and also help improve your financial well-being.  

1. Sort out your paperwork 

Many of us have drawers or shoeboxes full of old receipts and bills, but what should 

you keep and what is it safe to shred? 

We recommend keeping monthly payslips until at least you receive your annual P60, 

(a summary of your payslips for the last financial year). If you plan to apply for a 

mortgage, or re-mortgage, in the near future, lenders may can ask to see your last 

3 monthly payslips, sometimes more, so do keep this in mind. Keep all your P45’s 

(which you receive whenever you leave a job). 

HM Revenue & Customs can ask to see any important receipts for the last 6 years, as 

part of any investigation, so you should keep these. 

Keeping utility bills for the last 12 months will help you see exactly what you’ve used 

and also compare providers, if you’re thinking of switching.   

Put any letters or statements about any policies, pensions or investments to one side, 

as we’ll tell you more about these further down.  

2. Check your budget 

This is a good time to look at how much you normally spend, especially if you may be 

facing a cut in pay or income because of the pandemic. 

Remember, you’re likely to save money on some expenses during lockdown, such as 

parking, petrol, train fares, coffees, eating out and entertainment. You may have also 

put some monthly subscriptions on hold, such as gym memberships. 

Make a start by reviewing your spending before lockdown, listing your income, then 

your essential and non-essential spending, to see how much you have left each 

month, (known as your disposable income). 

3. Write a Will 

Recent research shows more than half of adults here in the UK don’t have a Will, 

including 6 out of 10 parents, who also don’t have guardians in place who would look 

after their children. 

Remember, while marriage revokes any existing Will, unless it was written in full 

anticipation of your marriage, divorce doesn’t. So, it’s important to regularly review 

your Will, especially after any major life event, and make sure it’s up-to-date and fully 

reflects your wishes.  



 

4. Update your pension Expression of wishes form 

Pensions don’t normally form part of your estate for inheritance tax purposes, so aren’t 

covered in your Will. Instead, you need to complete an Expression of Wishes form, 

stating who you want to receive your pension after your death. 

Completing an Expression of Wish form can also help make sure those you name 

keep the valuable tax advantages of your pension wrapper, in the form of a 

Dependent’s pension, so do check the death benefit options of your pension plan(s). 

We’ll be pleased to ask your pension provider exactly what would be payable on a 

claim, and check your current nomination. We can also provide new forms for you to 

complete if these need updating. 

5. Search for any lost pensions plan 

Do you know where all you current and previous pension plans are? This could include 

any you may have through working for different employers – and make a real 

difference to the amount you have to live on in retirement. 

According to The Association of British Insurers, in October 2018 there was nearly 

£20 billion held in around 1.6 million ‘lost’ pension plans here in the UK, that’s more 

than £12,000 in each – so a good reason to check where yours are! 

If you think you may have an old pension plan from a previous job, you can now track 

this down using the ‘Pension Tracing Service’ which is a free government service 

available at gov.uk/find-pension-contact-details  

We’ll be pleased to review any plans you find, along with your current ones, to show 

exactly how much you have saved for retirement, how much income this could give 

you, and how much income you might actually need.  

6. Check your State Pension entitlement 

Most people don’t know how much State Pension they may receive, or the age they 

can begin to receive it, yet this could form a valuable part of your retirement income. 

The UK Government introduced a new single-tier State Pension in 2016, making it 

easier to understand what you might be entitled to when you reach your state 

retirement age. Based on your National Insurance record, an individual now needs to 

have 35 qualifying years to be eligible to receive the full amount.  

Details can be found at gov.uk/check-state-pension, or we can send you a form to help 

you obtain this, and show you how your State Pension will form part of your overall 

retirement income.   

  

https://www.gov.uk/find-pension-contact-details
https://www.gov.uk/check-state-pension


 
7. Check your mortgage 

While the number of mortgage products has halved since the start of the pandemic, 

there are still good deals out there, or you could simply change to a new deal with your 

current lender, saving you money on valuation fees and legal costs. 

Lenders have allowed customers to apply for a 3-month mortgage payment holiday, 

and now extended this for a further 3 months. However, you  should think carefully 

before doing this, as interest is still charged, meaning you’ll pay more each month 

afterwards to cover your missed payments. 

8. Check any old insurance policies 

Did your bank statements show a payment each month for that protection policy you 

took out years ago, or perhaps you found some annual statements for an old mortgage 

endowment policy? If so, do you know what cover these still provide, and if it’s enough 

for your current needs? 

Insurance cover should be reviewed after any changes in your personal and financial 

situation, so you’re safe in the knowledge you and your family are protected if you 

need to make a claim. 

If you can’t find your policy document, we can help you find out how much cover each 

plan provides, and exactly what it covers you for. 

We’ll also check any life insurance policies are held in Trust, to make sure the money 

paid goes to those you’ve named, is paid much quicker, and won’t form part of your 

estate, so no inheritance tax is payable. 

9. Consider taking out life cover  

If you don’t have life cover, this is something you may want to consider. A basic plan 

costs less than you think, and the younger and healthier you are, the less you’ll pay. 

You may already have life cover through your employer, (known as “death in service 

benefits”), so it’s worth checking, and how much cover your employer provides. 

Life cover doesn’t pay-out if you have to stop working due to illness or a disability, so 

we can also help show you any cover you may need for this, and how much this costs. 

It’s still possible to take out a new policy that covers coronavirus – although many 

providers now include questions to understand your risk of getting the virus. 

10. Make an ‘In Case of Emergency (ICE) document’ 

Do your family know where you keep all your important documents, and who your 

financial adviser, accountant and/or solicitor is? Do they have their contact details?  

Now would be a good time to put all this important information in one document, 

including where to find your Will, and anything else you think would be useful to know 

if something were to happen to you.  



 
 

How can we help you? 

Here at Hoyl Independent Advisers, we’re still hard at work providing advice, 

reassurance and support for our clients, while 

keeping our team safe by working from home.  

We’ve invested in cutting-edge technology in 

recent years, leaving our advisers to 

concentrate on building close, working 

relationships with our clients, and now allowing 

us to work remotely, answering with your calls 

and emails and video conferencing, just as we 

would from our office.  

In fact, our clients and advisers are finding video conferencing such an efficient use of 

time that we’re already looking at continuing to provide this after lockdown, of course, 

while continuing to offer face-to-face meetings if still preferred. 

Getting in touch 

We hope you’ve found our list helpful, and please do get in touch if we can help you 

with any of the things we’ve mentioned, or any other financial matter.  

Please do stay safe and well, and you’re always welcome to call us on 01263-510782 

or email us at reply@hoyl.co.uk. 

Yours sincerely 
 
 

 

 

Jayson Hill 
Client Liaison Manager 
Customer Support Team 
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