
Once you have decided on what sort of account you need,
it is important to compare the different interest rates
offered by different providers. Given the events of the
past few years, interest rates have been at record lows,
with very little differences among the big high street banks
and other providers. It has therefore never been easier to
opt for an ethical provider – check out ethical consumer
to learn about all the different options, you’ll be surprised
by how many there are. 

Opening A Savings account

The first thing to do when setting up a savings account is to decide which type of account most
suites your needs. Do you need to be able to access your account straight away or are you
able to keep it in the account for the whole term? Each type of account will have its own pros
and cons and so it will all depend on your own preference which one you go for. Which?, the
ethical consumer website, provides a good overview of the different options – click the image
below to find out more. 

When opening any bank account, you will need to provide information on yourself as well as
certain documentation. Information required usually include; full name (including your maiden
name if married or if your name has changed), date of birth, full address and national insurance
number if you have one. You will also need to provide proof of ID (e.g., a copy of your passport or
driving license) as well as proof of address (e.g., a bank statement). Some banks will also require
that you open a current account with them in order to apply for a savings account.

 Follow these instructions to learn how to open a savings
account and which providers are most ethical. 

It is always important to check the terms and
conditions, so you do not get caught out at a
later date. Key things to look out for include:
limits on the number of withdrawals you can
make, if ‘bonus rates’ reduce over time, what
the minimum initial deposit is or if there are
restrictions on when you can deposit or
withdraw money. Money Supermarket have
a good guide on what to watch out for when
opening a savings account. 

You will then need to choose how much to
deposit. Some accounts will have minimum
deposit limits, often around £1 - £25. However,
it can be as high as £1000

Submit your application and start saving. 

https://www.which.co.uk/money/savings-and-isas/savings-accounts/what-are-the-different-types-of-savings-account-agbbq6x1ls23
https://www.ethicalconsumer.org/money-finance/shopping-guide/ethical-savings-accounts
https://www.ethicalconsumer.org/money-finance/shopping-guide/ethical-savings-accounts
https://www.moneysupermarket.com/savings/things-to-watch-out-for-when-opening-a-savings-account-guide/

