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Perceptions of the British economy: Trend 
How would you describe the current state of the British economy? Would you say it is…? 

May 2025

24%

3%

73%

24%
Good

73%
Poor

3%
Don’t know

Net = -49

November 2021 – May 2025
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Base: 1094 Online British adults aged 18-75, 23-26 May 2025
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31%

12%

25%

46%

21%

24%

38%

27%

28%

27%

59%

83%

70%

46%

68%

65%

54%

60%

62%

63%

Among Lib
Dem voters*

Among Reform
UK voters

Among Conservative
voters

Among
Labour voters

Among 55-75s

Among 35-54s

Among 18-34s

All - March 2025

All - April 2025

All - May 2025Over three in five 
Britons continue to 
think that Britain’s 
economy will be in 
a poor state in one 
year’s time

And thinking ahead to one 
year’s time (i.e., May 2026), to 
what extent do you expect the 
British economy to be in a 
good or poor state?

Base: 1094 Online British adults aged 18-75, including (348) 18-34-year-olds, 
(402) 35-54s, (344) 55-75s, (364) 2024 Labour voters, (158) 2024 Conservative 
voters, (112) 2024 Reform UK voters, and (86) 2024 Liberal Democrat voters, 
23-26 May 2025 
* Note low base size 

By age

Good Poor

By GE2024 vote



© Ipsos | Spending review polling | May 2025 | Public 4

Base: 1094 Online British adults aged 18-75, 23-26 May 2025
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30%
28%

27%
22%
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36%
36%

32%
31%

30%
27%

29%
24%

24%
31%

27%
23%

21%
26%
21%
22%

22%

25%
33%
37%

44%

53%

27%
29%

35%
39%
35%

44%

29%
44%

40%
36%

42%
46%

50%
44%
51%

46%
51%

11%
7%
5%
4%

10%

14%
18%

11%
9%

11%
14%

15%
13%

18%
7%

14%
14%
13%
13%

9%
13%

10%

11-12 March 2022
24-25 March 2022

7-8 April 2022
12-13 April 2022

28-29 September 2022

19-20 October 2022
4-8 November 2022

15-16 March 2023
19-21 May 2023

17-20 November 2023
6-11 March 2024

23 - 26 August 2024
4-7 October 2024

11-16 October 2024
30-31 October 2024
17-20 January 2025

3-5 February 2025
7-11 February 2025

14-17 March 2025
26-27 March 2025
25 - 28 April 2025

23-26 May 2025

Bad job Don’t knowGood job Neither

Half of Britons think 
Rachel Reeves is 
doing a bad job as 
Chancellor. Her 
ratings are near 
identical to Kwasi 
Kwarteng’s after the 
mini budget

To what extent, if at all, do 
you think Rachel Reeves has 
been doing a good job or a 
bad job, in her role as 
Chancellor of the Exchequer, 
or neither? 

Kwasi Kwarteng

Rishi Sunak

Jeremy Hunt

Rachel Reeves
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20%

17%

16%

7%

6%

3%

31%

The Labour Party

Reform UK

The Conservative Party

The Green Party

The Liberal Democrats

Other

Don’t know

Labour are 
marginally most 
trusted on the 
economy, while 
Reform and the 
Conservatives are 
neck and neck

Which party, if any, do you 
trust most to manage 
Britain’s economy?

Base: 1094 Online British adults aged 18-75, 23-26 May 2025

Change since 
March 2025

-3

+2

N/C

+2

N/C

-1

-1
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25%

17%

11%

8%

7%

3%

28%

The Labour Party

Reform UK

The Conservative Party

The Green Party

The Liberal Democrats

Other

Don’t know

Labour are most 
trusted to 
improve Britain’s 
public services, 
followed by 
Reform UK

Which party, if any, do you 
trust most to improve 
Britain’s public services?

Base: 1094 Online British adults aged 18-75, 23-26 May 2025
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72%

67%

50%

41%

40%

16%

18%

34%

42%

46%

Increase taxes that you
personally pay

Increase government borrowing
and the national debt

Decrease spending on public
services

Increase long-term investment
spending

Increase spending on public
services

Seven in ten Britons think that Labour will increase the taxes they 
personally pay over the next year
How likely, if at all, do you think the Labour party will be to do each of the following over the next year?

Base: 1094 Online British adults aged 18-75, 23-26 May 2025

Likely Not likely
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Seven in ten Britons think that Labour will increase the taxes they 
personally pay over the next year
How likely, if at all, do you think the Labour party will be to do each of the following over the next year?

59%
55%

51%
42%

40%

56%
75%

71%
71%
72%

26%
35%

36%
45%

46%

26%
16%

17%
18%

16%

May 2024*

August 2024

October 2024

March 2025

May 2025

May 2024*

August 2024

October 2024

March 2025

May 2025

Increase taxes that you personally pay

Increase spending on public services

Very / fairly likely Not very likely / not likely at all

Base: 1094 Online British adults aged 18-75, 23-26 May 2025. *How likely, if at all, do you think the Labour party / Conservative party would be to do each of the following if they were to win the next election?
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35%

29%

30%

35%

16%

18%

20%

18%

34%

34%

32%

31%

May '25

Mar '25

Jan '25

Oct '24

Britons are now split in terms of whether the Chancellor should increase or 
reduce borrowing for public services
Imagine the Chancellor had the choice between increasing borrowing to spend more on public services, even if it means the 
national debt gets higher, or reducing borrowing to cut the national debt even if it means less spending on public services. 
Which of the following would you prefer?

Base: 1094 Online British adults aged 18-75, 23-26 May 2025

Increase borrowing to spend more on public 
services, even if It means national debt getting higher Neither Reduce borrowing to cut the national debt, even if

that means less spending on public services
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38%

35%

23%

16%

23%

34%

Among all

Actual results

The public underestimates the extent to which other Britons are 
divided over increased spending or cutting borrowing

We have also asked this question to a representative group of British adults. Which of the following do you think we will 
find?

Base: 1094 Online British adults aged 18-75, including (364) 2024 Labour voters, (158) 2024 Conservative voters, (112) 2024 Reform UK voters, and (86) 2024 Liberal Democrat voters, 23-26 May 
2025 *Note low base size 

More people in Britain prefer spending 
more on public services than reducing 
borrowing to cut the national debt

About the same
More people in Britain prefer reducing 

borrowing to cut the national debt than
spending more on public services

Increase borrowing to spend more on 
public services, even if It means national 
debt getting higher

Neither
Reduce borrowing to cut the national 

debt, even if that means 
less spending on public services
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38%

44%

36%

36%

52%

23%

20%

26%

22%

15%

23%

24%

29%

28%

19%

Among all

Among Labour
voters

Among
Conservative voters

Among Reform UK
voters

Among Lib Dem
voters*

Labour and LibDem supporters are more likely to overestimate public preference 
for spending over borrowing

We have also asked this question to a representative group of British adults. Which of the following do you think we will 
find?

Base: 1094 Online British adults aged 18-75, including (364) 2024 Labour voters, (158) 2024 Conservative voters, (112) 2024 Reform UK voters, and (86) 2024 Liberal Democrat voters, 23-26 May 
2025 *Note low base size 

More people in Britain prefer spending 
more on public services than reducing 
borrowing to cut the national debt

About the same
More people in Britain prefer reducing 

borrowing to cut the national debt than
spending more on public services
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34%

34%

33%

35%

40%

37%

36%

21%

20%

21%

22%

24%

22%

18%

34%

31%

31%

29%

27%

30%

33%

May '25

Mar '25

Jan '25

Oct '24

Jun '24

May '24

Feb '24

Britons are split in terms of whether they would want to pay more in tax if it led to 
increase spending on public services, or whether they want to cut taxes even if it means 
less spending on public services
Imagine the Chancellor had the choice between cutting taxes for individuals, meaning you personally pay less tax even if it means 
spending less on public services, or spending more money on public services, even if it means you personally paying more in 
taxes. Which of the following would you prefer?

Base: 1094 Online British adults aged 18-75, 23-26 May 2025

Increase spending on public services, even 
if it means I personally pay more in taxes Neither Cut the taxes I pay personally, even if it 

means spending less on public services
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20%

34%

21%

21%

45%

34%

Among all

Actual results

The public overestimate how much other Britons prefer cutting taxes over 
increasing spending

We have also asked this question to a representative group of British adults. Which of the following do you think we will 
find?

More people in Britain prefer 
spending more on public services
than cutting their taxes

About the same
More people in Britain prefer 

cutting their taxes than spending 
more money on public services

Base: 1094 Online British adults aged 18-75, including (364) 2024 Labour voters, (158) 2024 Conservative voters, (112) 2024 Reform UK voters, and (86) 2024 Liberal Democrat voters, 23-26 May 
2025 *Note low base size 

Increase spending on public services, 
even if it means I personally pay more 
in taxes

Neither
Cut the taxes I pay personally, 
even if it means spending less
on public services
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20%

27%

20%

17%

15%

21%

16%

29%

24%

29%

45%

49%

45%

49%

39%

Among all

Among Labour
voters

Among
Conservative voters

Among Reform UK
voters

Among Lib Dem
voters*

Supporters of all parties overestimate Britons’ preference for tax 
cuts

We have also asked this question to a representative group of British adults. Which of the following do you think we will 
find?

More people in Britain prefer 
spending more on public services
than cutting their taxes

About the same
More people in Britain prefer 

cutting their taxes than spending 
more money on public services

Base: 1094 Online British adults aged 18-75, including (364) 2024 Labour voters, (158) 2024 Conservative voters, (112) 2024 Reform UK voters, and (86) 2024 Liberal Democrat voters, 23-26 May 
2025 *Note low base size 
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36%

51%

30%

22%

53%

13%

8%

17%

18%

12%

37%

33%

44%

49%

24%

Among all

Among Labour
voters

Among
Conservative voters

Among Reform UK
voters

Among Lib Dem
voters*

Britons are split on whether they would cut taxes or reduce borrowing to cut the national debt, or 
increase long-term investment, even if it meant they paid more in tax or increased borrowing and 
higher national debt 
Imagine the Chancellor had the choice between spending more on long-term investment (e.g. buildings and equipment for hospitals or schools or 
roads or power and energy infrastructure, not day-to-day costs such as staff or pensions) even if that meant increasing taxes you personally pay or 
borrowing more, OR cutting the taxes you personally pay or reducing borrowing, even if that meant spending less on long-term investment. Which of 
the following would you prefer?

Increase long-term investment spending, even
if it means I personally pay more in taxes or
increased borrowing and higher national debt

Neither
Cut the taxes I pay personally or reduce 
borrowing to cut the national debt, even if it 
means reducing long-term investment spending

Base: 1094 Online British adults aged 18-75, including (364) 2024 Labour voters, (158) 2024 Conservative voters, (112) 2024 Reform UK voters, and (86) 2024 Liberal Democrat voters, 23-26 May 
2025 *Note low base size 
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24%

29%

25%

30%

19%

23%

67%

61%

65%

60%

72%

67%

over the next 12 months

over the next 3-5 years

 over the next 12 months

 over the next 3-5 years

over the next 12 months

over the next 3-5 years

The British public are not confident that the announcements in the spending 
review will improve the quality of public services, Britain’s economic growth, or 
their family’s personal finances
How confident, if at all, are you that the announcements in the Spending Review will…?

Base: 1094 Online British adults aged 18-75, 23-26 May 2025

Confident Not confident

Improve the quality of public services…

Improve Britain’s economic growth…

Your/ your family’s personal finances…
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What are 
people’s hopes 
from the 
Spending 
Review?
What would you most like to 
see announced in the Spending 
Review? 
Analysis of verbatim responses 
conducted using Ipsos’ secure AI-
assistant Ipsos Facto

Base: 619 Online British adults aged 18-75 who gave verbatim answers to the 
question 23-26 May 2025. Respondents gave answers in their own words, which 
have been coded into themes using the Ipsos secure AI-assistant Ipsos Facto

.

"Cut the tax we pay as people can’t afford to live as it is and 
making working people pay more tax is just not good."

Measures to address the 
cost of living

"The NHS is in a state and if we invested better money... we 
could fix health better than sticking plaster fixes”

Increased spending on 
public services –

especially the NHS

"I just want to pay less tax on a salary that's about 30k a 
year."

Tax cuts – especially for 
lower/middle income 

earners

“The most obvious way to increase the amount of money 
we have is to stop boats crossing the channel. Stop 
putting people up in hotels and handing out benefits."

Action on 
immigration/asylum 

seekers

"Give all those pensioners who lost their winter fuel 
payments back, back-dated in full."

Reinstate the Winter Fuel 
Allowance



© Ipsos | Spending review polling | May 2025 | Public 18

And what are 
people’s fears 
from the 
Spending 
Review?
And what are your biggest 
concerns about the Spending 
Review? 
Analysis of verbatim responses 
conducted using Ipsos’ secure AI-
assistant Ipsos Facto

Base: 619 Online British adults aged 18-75 who gave verbatim answers to the 
question 23-26 May 2025. Respondents gave answers in their own words, which 
have been coded into themes using the Ipsos secure AI-assistant Ipsos Facto

.

“Yet more increases in tax on business & individuals which 
will negatively impact growth and then cause higher 
borrowing and cost more for the government to service 
existing & new debt."

Tax increases

"Even more cuts to already poor public services."Cuts to public services

"The idea of borrowing more thereby plunging the country 
into more debt"

Increased national 
debt/borrowing

"Higher costs coming our way such as cost of living and 
poor/no pay increases."

Cost of living crisis 
worsening

"As usual it will be some load of empty promises and jam 
tomorrow s**t today type nonsense”

Government 
incompetence/distrust
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48%
23%

19%
18%

14%
13%
11%

6%
6%

5%
5%
5%

4%
4%
4%

2%
2%

9%
10%

Foreign aid

Benefit payments (excluding pensions)

Universities

Supporting the growth of “green” industries and technologies

Defence and armed forces

Reducing inequality between different regions of the UK

Border and immigration control

The Police

Skills and training services for adults

Local authority services, such as waste collection and parks

Primary and secondary schools

Housing

Transport, such as roads and rail

The NHS/healthcare

State pensions

Social care for older people

Social services for children and vulnerable adults

None of these

Don't know

63%
25%

22%
20%

16%
14%
14%
13%
13%
13%
11%
10%
9%

8%
7%

4%
2%
1%

4%

The NHS/healthcare

Border and immigration control

Social care for older people

Housing

Social services for children and vulnerable adults

Primary and secondary schools

State pensions

Transport, such as roads and rail

Defence and armed forces

The Police

Reducing inequality between different regions of the UK

Benefit payments (excluding pensions)

Supporting the growth of “green” industries and technologies

Local authority services, such as waste collection and parks

Skills and training services for adults

Universities

Foreign aid

None of these

Don't know

The NHS/ healthcare is the area the public most think should receive more public 
spending, whilst almost half of Britons think foreign aid should be priority for less

Which two or three, if any, of the following areas do you think should be prioritised to receive more/ less public spending in the future?

Base: 1094 Online British adults aged 18-75, 23-26 May 2025

Should receive more public spending Should receive less public spendingChange since 
Feb ‘25

Change since 
Feb ‘25

N/C
N/C
-1
-1

+2
+1
-2
-2

-7
-3
+2
+1

N/C
+1
+2
+1

+1

-2

+1

N/C

N/C

+5

+3

+2

-3

N/C

+1

+3

+1

N/C

N/C

N/C

-1
-2
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Two in five would support 
reducing other public 
spending to increase 
spending in health if it did 
so in a way that does not 
reduce the quality of 
other public services. But 
almost half would oppose 
this, if it did reduce the 
quality/ availability of 
other public services

How much, if at all, would you 
support or oppose each of the 
following in order to increase 
spending on the NHS?

Base: 1094 Online British adults aged 18-75, 23-26 May 2025

Support OpposeNeither

39%

32%

31%

20%

32%

23%

27%

25%

21%

38%

32%

46%

Reducing spending on other public
services (such as prisons, policing, local

council services, education, public
transport, and so on) in a way that DOES
NOT reduce the quality or availability of

those public services

Increasing taxes (including those you
personally pay)

Increasing government borrowing and
the national debt

Reducing spending on other public
services (such as prisons, policing, local

council services, education, public
transport, and so on) in a way that DOES

reduce the quality or availability of
those public services
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A third would support 
reducing other public 
spending to increase 
spending in defence if it did 
so in a way that does not 
reduce the quality of other 
public services. But half 
would oppose this, if it did 
reduce the quality/ 
availability of other public 
services

How much, if at all, would you 
support or oppose each of the 
following in order to increase 
spending on defence?

Base: 1094 Online British adults aged 18-75, 23-26 May 2025

32%

21%

19%

16%

28%

28%

25%

24%

30%

41%

49%

50%

Reducing spending on other public
services (such as prisons, policing, local

council services, education, public
transport, and so on) in a way that DOES
NOT reduce the quality or availability of

those public services

Increasing government borrowing and
the national debt

Increasing taxes (including those you
personally pay)

Reducing spending on other public
services (such as prisons, policing, local

council services, education, public
transport, and so on) in a way that DOES

reduce the quality or availability of
those public services

Support OpposeNeither
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45%

44%

60%

56%

36%

10%

9%

10%

9%

11%

31%

38%

19%

26%

41%

Among all

Among Labour voters

Among Conservative
voters

Among Reform UK
voters

Among Lib Dem
voters*

Britons are slightly more likely to think that it is possible to find extra money for the NHS and 
defence by forcing other public services to be more efficient, so that reduce spending does not 
reduce the quality or availability of other public services
Imagine that in order to pay for more spending on the NHS and defence, the government needed to reduce spending on other public 
services (such as prisons, policing, local council services, education, public transport, and so on).  Which of the two statements below, if 
either, is closest to your views?

It is possible to find the extra money for the NHS and defence
by forcing other public services to become more efficient, 
so reducing spending on these other services doesn’t have
to mean reducing their quality or availability

Neither

Efficiency savings from other services won’t cover
the extra money spent on the NHS and defence, so 

reducing spending on these other services 
will mean a reduction in their quality or availability

Base: 1094 Online British adults aged 18-75, including (364) 2024 Labour voters, (158) 2024 Conservative voters, (112) 2024 Reform UK voters, and (86) 2024 Liberal Democrat voters, 23-26 May 
2025 *Note low base size 
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38% 55%

However, half of those who say that extra money can be found for the NHS and defence
by forcing other public services to be more efficient, are not confident that this would 
not reduce their availability or quality 
And how confident, if at all, are you that that if more spending on the NHS and defence was paid for by reducing 
spending on other public services, these other public services would not reduce their quality or availability?

Base: 485 Online British adults aged 18-75 who said that extra money can be found for the NHS and defence by forcing public services to become more efficient, 23-26 May 2025

Confident Not confident
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61%

65%

53%

55%

55%

53%

55%

54%

21%

18%

27%

23%

25%

18%

16%

20%

Among Lib
Dem voters*

Among Reform
UK voters

Among Conservative
voters

Among
Labour voters

Among 55-75s

Among 35-54s

Among 18-34s

Among all
Over half of the 
public think that 
the UK is currently 
experiencing a 
period of 
austerity

From what you know or have 
heard, do you think the following 
statement is true or false? 

The UK is currently experiencing 
a period of austerity 

By age

True False

By GE2024 vote

Base: 1094 Online British adults aged 18-75, including (348) 18-34-year-olds, 
(402) 35-54s, (344) 55-75s, (364) 2024 Labour voters, (158) 2024 Conservative 
voters, (112) 2024 Reform UK voters, and (86) 2024 Liberal Democrat voters, 
23-26 May 2025 
* Note low base size 
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43%

42%

38%

31%

29%

29%

28%

28%

25%

23%

21%

14%

9%

8%

1%

2%

15%

If inflation is increasing

If the economy is not growing

If the quality of public services is getting worse

If unemployment is increasing

If the situation has been poor for a long time

If taxes on households and businesses are going up

If spending on all public services is decreasing

Low pay for staff working in public services

If welfare benefits are being cut

If government borrowing is going up

Not enough staff working in public services

If spending on some public services (like the NHS) is increasing,
but spending on other public services is decreasing

Users of public services being treated badly by staff working in
public services

If government borrowing is being reduced

Something else

Nothing

Don’t know

When people think 
about whether the UK 
is experiencing a 
period of austerity, 
they are most likely to 
think about if inflation 
is increasing or if the 
economy is not 
growing

What types of things are you 
thinking about when considering 
whether the UK is experiencing a 
period of austerity?

Please pick all that apply.

Base: 1094 Online British adults aged 18-75, 23-26 May 2025
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