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Foreword

Sian Fisher

Jane Portas

The Insurance and Personal Finance profession has a central role to play in Society,
supporting women and men in managing their financial resilience to the risks in all of
our life journeys.

This Manifesto is a call to action for the insurance, personal finance and wider financial
services profession, for government, regulators, financial guidance bodies, professional
and trade bodies, employers, the third sector and society itself to join forces to consider
and take forward our recommendations to help tackle women’s lack of financial
resilience. Many of the root causes contributing to women’s lack of financial resilience
lie in deeply embedded social attitudes, a lag in legal and social care systems as society
has changed, and greater complexity in financial life requiring improvements in financial
engagement and wellbeing.

Chief Executive Officer, Chartered Insurance Institute

But to do this as effectively as possible, we need to have a clear, shared view of the
challenges that Society is facing, and a collaborative approach to addressing them.
This report - the culmination of 3 years of research and a Market wide Task Force gives us that joined up view. More than that, the 150 volunteers involved - experts,
practitioners and advisers, have addressed the challenges with a set of comprehensive
and deliverable proposals for real change. And it is hugely encouraging that there are
so other great pieces of work currently being produced by academics, think tanks and
institutes, all compatible with our direction.
The role of a Professional body is grounded in purpose and relevance. The Chartered
Insurance Institute exists to prompt, galvanise and support positive action on behalf of
people in Society.
This executive summary together with the full and detailed Manifesto report provides
clear insights on how changes in life in Society will be transformative for our profession,
and the opportunity to evolve its solutions, services and customer strategies in the
future. Women are currently an underserved community across financial services.
The approach to this work has identified not only the need but also the opportunity
to better serve women. It establishes a framework for a more inclusive approach
to serving the whole of society which will help build trust in insurance and personal
finance.

Insuring Women’s Futures’ Manifesto Steering Committee Chair, Lead Author

Drawing on the knowledge and experience of a diverse range of leading experts,
together we have identified a series of recommendations to improve women’s financial
resilience, aimed at equal opportunity for girls and boys, women and men. By taking
a forward-looking view, and a structured and coordinated approach combining
policy and practice, business and society, and focusing on key Moments that Matter
interventions across the Female Financial Life Journey, together we have the power to
make practical, meaningful and lasting change. These cross-cutting recommendations
present an opportunity for each and every one of us to act in the Moment that matters
and by doing so we will all benefit from change.
But we also know some of the issues needing to be addressed are deep-rooted and
will take time to have full effect. So we need to empower people, to come together,
and to talk about financial life, our money and pensions. Insuring Women’s Futures is
inviting everyone - mothers and fathers, brothers and sisters - to join the conversation,
to become an Insuring Women’s Futures’ ambassador and to help us drive change. Not
just for girls and women, for everyone.

This programme has been amazing for demonstrating how an entire profession can
get behind societal change. At a personal level I am proud - in fact humbled - by the
commitment I have witnessed to producing the result.
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Insuring Women’s Futures’ Manifesto for living a financially resilient life in the UK
Making interventions at key Moments that Matter
Insuring Women’s Futures has identified ten overarching recommendations where interventions can be made to improve financial resilience for women and wider society in the UK.
Our recommendations take into account how life in the UK is changing and the implications for all of our financial resilience, now and in the future. Our interventions combine policy
and practice and are centred on where the most impact can be made, targeting Moments that Matter across women’s financial life journeys.

Inspiring young women to own their
financial future

Empower young women in their study choices and
formally equip them for financial independence,
setting the right tone in society by ensuring gender
neutral language is adopted universally in the law
and in practice, and positive role modelling of
women at home, at school and in the media.

Pensions equality in the workplace
Improve workplace pensions transparency and
extend Gender pay gap reporting to include the
gender pension contribution gap to inform
workplace pensions wellbeing and target actions
to improve pensions parity.

Equal pension rights for those on low pay
Extend the right to a workplace pension to
employees on low pay, so that they are eligible for
Automatic Enrolment and receive the pension tax
relief they are due.

Workplace flexibility and financial
wellbeing to address the impact of
part-time on pay and pensions

Improve flexible working and financial wellbeing
practices in the workplace to allow all parents and
carers, and those who want to work flexibly in the
future, to have rewarding careers and pay, and to be
informed on money and pensions. Equalise Shared
Parental Leave and Pay rights to encourage shared
responsibility for childcare, and support closing
pay and pensions gaps.

Insurance and financial services’ role
in supporting financial futures
Modernise approaches within insurance and financial
services to embed consideration of changing financial
lives and help customers be better informed how
their life circumstances impact on the products they
buy and the service they receive.

Fair pensions outcomes for those
in relationships and for break ups

Make pension sharing the default in divorce, and allow
divorcing couples to access the Pensions Advisory
Allowance in full. Leverage the Pensions Dashboard
for use in the divorce process, including online
divorces. Ensure dependent spouses are engaged in
Defined Benefit transfer decisions under the Pension
Freedoms, and extend cohabitees’ financial rights, as
in the draft Cohabitation Rights Bill.

Financial engagement and wellbeing
strategies that reflect women’s whole
life journeys

There needs to be a strategy to drive sustainable
change to support women’s financial and pensions
wellbeing, including gender-differentiated and
tailored approaches to women’s engagement,
information, guidance and advice relevant to
women’s life journeys. This should be measured as
part of a national Financial Engagement Index.

Pensions for carers and a national
conversation about caring

Women make up the majority of unpaid and
paid carers, and caring is one of the lowest paid
occcupations in the UK. Our ageing population has
significant implications for women, our society and
economy. A ‘national conversation’ is required to
consider caring including: who cares, how care is
rewarded and paid for, and carers’ pensions. Gender
needs to be part of the dialogue and inform policy.

Gender-disaggregated data and use
in policy and practice

Women need to be visible in policymaking, which
should be informed by data. Gender-disaggregated
data should be collected and used to inform root
cause and policy analysis, and approaches by
regulators, financial guidance bodies and financial
services. Approaches should consider life journeys to
understand the most effective form of interventions,
by whom and at which Moments that Matter.

Female Financial Resilience Forum

Addressing women’s financial resilience requires
a holistic and coordinated approach across
government, regulators, financial guidance bodies,
financial services, employers and the third sector.
Insuring Women’s Futures will work with others on
how a forum could operate.

6 Moments that Matter
The circumstances we are in, the choices we make and our life experiences impact our financial futures: what we study, where we work, the jobs we do, the pension savings we make, the relationships and
families we form, our health and how we age, and our relationship with money. There are 6 Moments that Matter in life where we can come together to take control and secure all of our financial future.

Growing up,
studying and
re-qualifying
4

Entering and
re-entering
the workplace

Relationships:
making up and
breaking up

Motherhood
and becoming
a carer

Later life, planning
and entering
retirement

Ill-health,
infirmity
and dying

Manifesto recommendations

Everybody’s financial life journey is different, however through the 6 Moments that Matter and our collaborative framework of
interventions, we have identified what and who can make the most impact to improve women’s and all of our financial resilience.
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We are calling on all members of the insurance and personal
finance profession and regulated firms across the insurance
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We recommend professional and trade bodies work with
government and regulators to support taking forward the
above policy initiatives while addressing gender neutral
language in their own materials and guidance, and adopt
practices to consider gender as part of regular practices.
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We recommend that financial services and pensions regulators
(the Financial Conduct Authority (FCA)) and (The Pensions
Regulator (TPR)) adopt gender neutral language in rules and
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We are calling on all employers within insurance and personal
finance to adopt good practices in financially inclusive
flexible working for employees, and to make a commitment
to a ‘Financial Flexible Working Pledge’, to support financial
wellbeing. We encourage workplace pensions transparency and
pensions wellbeing to improve closing the gender pensions gap.
We encourage all employers across the UK to follow suit.
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We support the work of the Government Equalities Office
(GEO) in its Gender Roadmap and encourage equalising Shared
Parental Leave and Pay rights, and we recommend it considers
inclusion of the gender pensions contribution gap as part
of the Gender pay gap regulation. We are supportive of the
Gender Roadmap recommendations for young women to be
encouraged in their career choices together with positive role
models and empowerment of women in particular in the media.

We recommend that Money and Pensions Service (MaPS)
includes women and gender inclusive approaches as part
of its national strategy for financial guidance in the UK. We
recommend it collects gender-disaggregated data relating
to its services, and that this is used in formulating financial
engagement and financial wellbeing strategies.
There is merit in a national Financial Engagement Index to
measure success and for this to be made available for use by
policymakers, regulators, financial guidance bodies and financial
services firms; MaPS would be well placed to oversee this.
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We recommend, government as part of its policy review work
into care, takes a holistic approach and ensures that analysis
work and proposals are considered through a gender lens, and
how care is valued, paid for and carers’ pensions.

guidance. We recommend that the FCA collects and publishes
gender-disaggregated product and customer data, as well
as data on approved and certified persons under the Senior
Manager & Certification Regime; the data can be usefully used
in policymaking and supervisory practice. We recommend that
TPR adopts a similar approach.
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Our Manifesto identifies a number of changes in law and policy
we believe are important for government to consider. These
include our recommendations relating to collection and use
in policymaking of gender-disaggregated data, enforcement
of gender neutral language in all laws and regulations, fairer
pensions outcomes for people on low pay, and for married
and cohabiting couples, including those whose relationships
break up.

and advice sector to commit to an ‘Inclusive Customer Financial
Lives Pledge’ to embed life circumstances into customer
practices. We encourage the wider financial services sector to
follow suit. We encourage collaboration with the third sector
to glean insights into the financial risks and vulnerabilities
experienced by individuals in society to help afford them the
best customer experience.

12 Perils and Pitfalls
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By analysing women’s life circumstances, the decisions women take and the life events women face, our research highlighted key differences in men’s and women’s risks in life, and identified 12 Perils and
Pitfalls as the top financial risks faced by women through the life course. We were also able to identify patterns in how the Perils and Pitfalls impact women’s financial resilience at different life stages on
the Female Financial Life Journey, with the 6 Moments that Matter serving as key intervention points where meaningful change can be made.
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trap
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Future financial life journey in the UK and the Perils and Pitfalls facing women

Here we set out key facts and insights informing our recommendations, illustrating these across the Female Financial Life Journey and highlighting intervention points by reference to
the key Moments that Matter relating to our 8 female personas. For each persona’s life Moment we have highlighted the risks in life trends facing Tomorrow’s society and the key Perils
and Pitfalls impacting Today’s women. By adopting this approach, our recommendations will address not only the Perils and Pitfalls impacting women’s financial resilience today, they
will support our whole society to live a financially resilient life in the future. For further detail and analysis please refer to our full report.

Multi-family households
increased by 42% over the
last decade.

Over the last 50 years
the dependency ratio
increased and is now
almost 3 working people
to 1 retired person.

More people are living alone
- 8 million people, 29% all
households, a 6.6% rise over
the last decade.

Young people will need to support
themselves for considerably
longer than previous generations,
including saving sufficient funds
for their retirement.

Women’s economic activity
is increasing - 2.5x since 1950.
The State Pension Age is set to rise
from 65 to 68 by 2046.

Number of hours worked per
week for low paid jobs has fallen
more quickly year on year when
compared with all jobs.

85% jobs that will exist in 2030 have
not been invented yet.

Young people will work longer 135% rise in over 70s working in the
last 10 years.

Over 3x more part-time low paid
jobs than full-time in 2019.

Growing up, studying
and re-qualifying

Entering and re-entering
the workplace

Entering and re-entering
the workplace

43% females, 37% males born in
2050 are expected to survive to
100, and the old age dependency
ratio is predicted to be 36%.

By 2025 68% of 25-34 year olds could be renting privately.

Female Financial Life Journey

Bridging the UK gender gap in work could create
Selina: Starting work, career
and pensions decisions

Dina: Making study choices,
future aspirations

21% pay gap between male and
female apprentices due to the
sectors they work in.

A baby girl born today
has a 29% chance of
living to 100 years

33% girls 60% boys consider
themselves best at STEM.
57% men, 78% women
strongly agree pay inequality
is very wrong. i.e. equal pay for
equal jobs.

ra
tive

n

de

Women aged 25 will accumulate a
20% lower workplace pension by
the age of 65 than a man age 25.

75% employees ineligible for
pensions Automatic Enrolment
are women.

Gender pay gap is not expected
to close until 2050 - 2100 for
pensions parity.

3 in 10 mothers (28.5%) with a child
aged 14 years and under said they
reduced working hours due to
childcare (1 in 20, 4.8% fathers).

24% women say “only start a
pension when you can afford
it” (36% men).
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Nearly one third more women
than men work on zero hours
contracts (3.1% women in
employment, 2.4% men).
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The average man pays 186%
average woman into a Defined
Contribution pension.

an d

bi
lity impe

a

r
ua
tion bu

Of the 4.7m low-paid employees in
2018 60% were women.
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Only 43% people think the Gender
pay gap is wrong. i.e. for the average
earnings of men to be higer than the
average earnings of women.

Stacey: Young mum,
part-time returner,
low earner

Gender pay gap is 9% full-time, there
is a risk it widens with automation.

C

Today’s women

The proportion of low-paid
employee jobs by hourly earnings
fell to 16.2% in 2019 coinciding with
rises in the National Minimum Wage
and National Living Wage.

At 76.1% the UK employment rate
today is the highest on record
since 1971.

Fl

In 2050, the average
age will be 9 years
older than today.

alt
y

Tomorrow’s society

Manifesto recommendations

53% of UK millionaires will be female by 2025.
Attitudes to mothers working have
shifted - pre-school 33% of people
think mothers should stay at home,
38% part-time, and for school-age
children 49% part-time, 27% full-time.

37% females aged 18-24 feel very
confident managing their money
(48% men). 59% 18-34 year olds
worry about not having enough
money to retire.

89% over-65s do not have plan
to meet care costs. 51% people
see the State Pension as the
most likely source of funding.

Rise in divorce amongst
‘silver splitters’ (50s plus).

Defined Benefit transfers advised
upon since the Pension Freedoms
- over £82.8 billion.

40% rise in informal carers over
the next 20 years.

53.2% increase in same-sex couple
families - 152,000 in 2015 to
232,000 in 2018.
The marriage rate today is nearly
3x lower than in the 1950s.

81% men, 94% women working fulltime do or want to work flexibly.

Rise in older parents since 1985, 6x
more women are having babies age
40+ than 20 and under.

Half of people taking a break from
work in the last 5 years did not
consider a financial plan.

1 million people in the UK will have
dementia by 2025 – 2 million by
2050.

Cohabitating couple families up
2x over the last 20 years.

Over 1.5 million Defined
Contribution drawdowns.

3x rise in private spending on
social care over the next 20
years.

Motherhood and
becoming a carer

Ill-health, infirmity
and dying

Relationships: making up
and breaking up

Later life, planning and
entering retirement

Motherhood and
becoming a carer

an extra £150bn above 2025 GDP forecast

Part-time women earn 30% less
pay per hour than full-time women,
causing the Gender pay gap to
double compared to full-time only.

Only 18% divorces included pension
sharing. Married men’s pensions are
5x married women’s.

1 in 10 women and 1 in 4 men
are very familiar with the
Pension Freedoms.

1/4 divorces are now online.

One in three women in their 30s say
their money wouldn’t last a month
if they lost their main source of
income. The majority of 25-39 year
old women have financial liabilities,
and 55% 30-49 year old women
have not thought about how they
will pay for their care.

52% women and 49% men who
are married or cohabiting do not
consider their relationship life
circumstances when setting up
their insurance policies.

More women aged 45 to 65 are
living alone.
86% lone parents are women.

An: Housewife, mum,
parttime work, pensions
dependent, not financially
engaged.

69% annuities are single life.

Men’s average lifetime earnings
80% more than women’s.
58% unpaid carers are women.
Caring roles are in an employment
category for which 80% workers
are women, and 75,000 jobs are
paid below the NMW and NLW*.
Significant number of carers not
claiming their state entitlements
including Carers Credit (90%).
Average cost for a woman age
65-74 entering a care home is
£132,000 (£82,000 for a man).

46% people are unaware cohabitees
have no financial rights.
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Joan: Housewife and
carer, facing care costs
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20% adults experience financial
coercion in a current or past
relationship - 60% incidents
reported by women.
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3 in 10 women do not believe parttime working impacts their pension.

Wo

2.7x more women compared with
men will have dementia in 2050.

Two thirds of women view social
impact as important in investing – a
similar trend to young people.

Over 50% part-time workers earn
less than the £10,000 Automatic
Enrolment trigger, 81% of parttimers are women.
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Zadie: 50s mum, divorcing

28% men, 22% women have
very high trust in insurance.
27% and 22%, respectively for
financial advisers.

Part-time women’s pensions are
47% (£106,000) less than men’s by
the time they reach 60.
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Rachel: Modern family
set up, facing life event

Wo

Adela: Professional mum,
part-time career

danger
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* National Minimum Wage and National Living Wage

7

A holistic, collaborative and coordinated approach combining policy and
practice, business and society across the Female Financial Life Journey
Our Manifesto highlights ten overarching priorities across the Female Financial Life Journey that can drive sustainable improvements to women’s and wider society’s financial
resilience in the UK. We have developed a holistic prioritised strategy capable of being delivered through a combination of complementary interventions by those with the
greatest influence to realise effective change.
Growing up, studying and
re-qualifying
Dina - Making study choices,
future aspirations

Considerations for education
establishments, mentors and the
Department of Education:
To equip young women to make
financially informed study choices,
including science, technology and
engineering as the route into higher
paid roles, and to introduce a formal
financial wellbeing accreditation.

Entering and re-entering
the workplace

Entering and re-entering
the workplace

Selina - Starting work, career and
pensions decisions

Stacey - Young mum, part-time
returner, low earner

Considerations for the Government
Equalities Office:
To include employer’s pension
contributions in Gender pay gap
reporting to inform actions to close the
gender pension gap, and to equalise
Shared Parental Leave and Pay rights
to help close the Gender pay gap.

Considerations for the Department of
Work and Pensions:
To reform the earnings eligibility
thresholds to Automatic Enrolment
to avail workers on low pay the
opportunity to build a pension
– and ensure everyone enjoys the
tax relief benefits irrespective of
the scheme they are in.

Motherhood and becoming
a carer
Adela - Professional mum,
part-time career

Considerations for employers:
To ensure flexible working policies and
practices are financially fair for all –
addressing the part-time gender pay
and pensions gaps, and embedding
financial wellbeing across the HR cycle.

Female Financial Resilience Forum to drive change in the approach to women’s risks in life to secure the financial future for all.
Considerations for government and regulators: To collect and use gender-disaggregated data (customer, approved and certified persons) to inform policy and supervision.
Considerations for the insurance professional and trade bodies: To develop industry guidance and professional standards on inclusive customer approaches, and wider customer financial
wellbeing strategies, so the insurance sector can move forward in a coordinated manner.
Considerations for the third sector: To use the themes of our Financial Wellbeing Guide to raise awareness of the financial risks in life, and the Moments that Matter to engage audiences in
relevant ways.
Footnote: There is an opportunity for a collaborative and coordinated approach, and a role for the insurance and personal finance profession to play a role across all aspects of our Manifesto.
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Manifesto recommendations

There is an opportunity for a collaborative and coordinated approach, and a role for the insurance and personal finance profession to play a role across all aspects of our Manifesto.

Ill-health, infirmity and dying
Rachel - Modern family
set up, facing life event

Considerations for the insurance
profession (insurers, pension
providers, financial planners): To
adopt ‘whole customer’ approaches
contemplating changing financial lives,
and support customers to consider
their life circumstances when buying
products and services.

Relationships: making up and
breaking up
Zadie - 50s mum, divorcing

Considerations for the
legal profession:
To make pension sharing the default
position in divorce alongside reforms
to the Pension Advice Allowance,
leveraging the Pensions Dashboard.

Later life, planning and
entering retirement
An - Housewife, mum, part-time
work, pensions dependent, not
financially engaged.

Considerations for financial
guidance bodies:
To set as a strategic priority the
promotion of gender inclusive financial
engagement and wellbeing approaches
drawing on gender-disaggregated
data – especially at MaPS as part of the
national strategy.

Motherhood and becoming
a carer
Joan - Housewife and carer,
facing care costs

Considerations for Government
and society:
To create and engage in a national
conversation to consider caring
– who does it, who pays for it, who
needs it – taking a holistic policy
approach contemplating gender, and
including consideration of a carer’s
pension top-up.
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Perils and Pitfalls faced by women across society
and our Manifesto recommendations
Adopting a typical financial life journey approach, here we draw on 8 female personas to illustrate our Manifesto recommendations for women and everyone to live a financially resilient life in the UK.

Dina

Selina

Stacey

Adela

Growing up, studying and re-qualifying

Entering and re-entering the workplace

Entering and re-entering the workplace

Motherhood and becoming a carer

Inspiring young women to have own their
financial future

Pensions equality in the workplace

Equal pension rights for those on low pay

Workplace flexibility and financial wellbeing to
address the impact of part-time on pay and pensions

Risks in life
• Social attitude to girls’ studies including STEM.
• Lack of understanding of financial matters and financial
life consequences.
• Building financial independence and healthy financial
relationships
• The rise in automation is expected to increase the
Gender pay gap

Risks in life
• Many women are making choices to work in lower
paid careers.
• Lack of understanding of pensions to be able to choose
between employers or pension schemes.
• Impact of Gender pay gap including on pensions.
• Ageing population and high dependency rate

Key Perils and Pitfalls facing Dina
• Girls’ apprenticeship gap.
• Young women’s graduation burden.
• Female financial capability imperative.
• Gender pay gap.

Key Perils and Pitfalls facing Selina
• Gender pay gap.
• Women’s pension deficit.
• Female financial capability imperative.

Risks in life
• Managing childcare and work.
• Temporary and part-time work at low pay.

Risks in life
• Many women work part-time after children.
• Impact on progression, pay and pensions.

Key Perils and Pitfalls facing Stacey
• Flexible working sacrifice.
• Women’s pension deficit.
• Female financial capability imperative.
• Gender pay gap.
• Motherhood and caring penalty.

Key Perils and Pitfalls facing Adela
• Gender pay gap.
• Motherhood and caring penalty.
• Flexible working sacrifice.
• Women’s pension deficit.

Recommendations and interventions for consideration
Support positive female financial empowerment
Ensure universal application of gender-neutral language.

Workplace pensions transparency, pensions wellbeing
and gender pension gap disclosure

Career mentoring and role modelling to increase girls’
participation in financially rewarding careers.

Improve workplace pensions transparency and
pensions wellbeing.

Tackle gender stereotyping and limiting attitudes to
money - at home, at school, and in the media.

Employer pension contributions gap to be disclosed
within gender pay gap reporting.
Improve features of pension schemes that impact
participation; features that respond to life events such as
divorce and caring.

Formalise financial wellbeing through an accreditation
to equip young people for financial life.
Who this benefits
• Women, those who they are close to and all
young people.
• Encourages a more informed and balanced view of
roles and money across society.

Who this benefits
• Women and all employees.
• Employer reputation through supporting inclusive
and attractive recruitment and retention policies.

Improve access to Automatic Enrolment pension
Address earnings eligibility threshold to bring more
women into pension saving.
Ensure basic tax relief is available to all auto-enrolment
scheme members - adopt the solution of the Net Pay
Action Group using HMRC real time information.
Who this benefits
• Everyone on low pay.

Improve standards in flexible working and workplace
financial wellbeing
Financially inclusive flexible working policies
and practices.
Separate and equalise Shared Parental Leave and Pay
rights to support closure of gender pay and pensions gap.
Part-time gender pay gap analysis by employers.
Employer gender pensions gap analysis. including
consideration of part-timer’s pensions.
Financial and pensions wellbeing in the workplace for
flexible workers.
Who this benefits
• All employees wanting to work flexibly.
• Employers through improving employee wellbeing
and performance.

Please see our full report for details of our personas and for our detailed recommendations.

Improving women’s financial resilience improves all of our financial resilience
Recommendations and interventions
for consideration for all
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Collect gender-disaggregated data - government (ONS), regulators, financial services firms, financial guidance bodies, and other organisations.

Manifesto recommendations

Rachel

Zadie

An

Joan

Ill-health, infirmity and dying

Relationships: making up and breaking up

Later life, planning and entering retirement

Motherhood and becoming a carer

Insurance and financial services’ role in
supporting financial futures

Fair pensions outcomes for those in relationships
and for break ups

Financial engagement and wellbeing strategies
that reflect women’s whole life journeys

Pensions for carers and a national conversation
about caring

Risks in life
• Lack of understanding of financial matters and
consequences of cohabitation.
• Experiencing difficult life events, partner critically ill.
• Insurance and pensions arrangements are not up to
date and do not reflect the new family situation.
Key Perils and Pitfalls facing Rachel
• Women’s wellness threat.
• Cohabitation pitfall.
• Female financial capability imperative.

Risks in life
• Financial dependency and divorce.
• Pensions awareness, lack of consideration during
divorce process and access to advice impacts
pension sharing.
Key Perils and Pitfalls facing Zadie
• Divorce and separation setback.
• Women’s pension deficit.
• Female financial capability imperative.

Risks in life
• Lack of engagement and awareness about pensions
leads to insufficient pension provision and gender
pension gaps in relationships.
• Failure to plan retirement for both parties in the
relationship risks financial exposure on death.
Key Perils and Pitfalls facing An
• Flexible working sacrifice.
• Women’s pension deficit.
• Female financial capability imperative.

Risks in life
• Not engaged and informed on pensions.
• Carer responsibilities.
• Lack of planning long-term care.
• Insufficient money for her own long term care.
Key Perils and Pitfalls facing Joan
• Motherhood and caring penalty.
• Women’s pension deficit.
• Longevity trap.
• Female financial capability imperative.

Recommendations and interventions for consideration
Insurance and financial services’ role in supporting
financial futures
Whole customer approach to products, customer
journeys and services - considering financial lives to
support good outcomes to help improve financial
engagement and awareness.
Financial wellbeing focus as part of customer strategies.
Collaboration and coordinated approaches across
financial and pensions regulators, financial guidance
bodies, professional and trade bodies, financial services
and the third sector.
Inclusive Customer Financial Lives Pledge by insurance
and personal finance firms - to support customers
to make product purchases that reflect their life
circumstances and guide them on navigating
life events.
Who this benefits
• Customer-led and financial wellbeing strategies will
benefit all customers, and better informed customers
will enjoy better customer experience.
• Supports financial services firms to deliver good
customer outcomes and opportunity to develop
the business.
• Supports financial services firms to meet the FCA’s
expectations as regards vulnerable customers including
those who suffer domestic and financial abuse.

Fair pensions outcomes for those in relationships
and for break ups

Financial engagement and wellbeing strategies that
reflect women’s whole life journeys

Improve pensions outcomes in relationships.

Make women and gender inclusive financial engagement
a strategic priority for the Money and Pensions Service.

• Fairer financial and pensions rights for cohabitees
to be reviewed.
• Spousal consent for Defined Benefit transfers.
Fair pensions for those whose relationships break up.
• Make pension sharing the default position in divorce
• Allow the Pension Advice Allowance to be used
in divorce.
• Link the online divorce system to the Pensions
Dashboard so it can be used by judges to inform
court orders.
• Ability for an ex-spouse to join their former partner’s
pension scheme with their own share.
• Improve training and guidance for lawyers and
financial advisers.
Who this benefits
• All parties to the relationship in achieving fair and
clear outcomes.
• Supports advisers and firms in delivering
good outcomes.
• Reconciliation of online divorce systems to Pensions
Dashboard simplifies and ensures that it is complete.

• MaPS to drive improvements in women’s pension
wellbeing.
Establish a national gender-disaggregated Financial
Engagement Index.
Employer and financial services firms adopt financial
wellbeing strategies for employees and customers to help
improve financial engagement and awareness.

Pensions for carers and a “national conversation”
about caring
Create a national conversation to address caring,
including consideration of a carers pension top-up - a
holistic approach and gender as part of the dialogue.
Raise awareness of the ability of carers to claim Carer’s
Allowance NI credits (Carer’s Credit).
Who this benefits
• Carers and the whole of society.

Increase collaboration between financial guidance
providers, the third sector, financial services and employers
on financial engagement, information, guidance, financial
advice and customer services.
Who this benefits
• Women and the whole of society.
• Financial services firms – more informed customers
have better outcomes.
• Employers – employee financial wellbeing leads
to better performance, loyalty, talent attraction
and retention.

Use of gender-disaggregated data as part of inclusive policymaking, supervisory review practices, and financial guidance and advice practices.
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Making it happen
We are calling upon a wide range of organisations with authority, influence and resources
to champion these recommendations
Throughout the programme, a priority for Insuring
Womens Futures has been identifying recommendations
that are capable of practical implementation. To take
forward our recommendations, we have been in
discussions with a wide range of organisations with the
relevant authority, influence and resources about the vital
and ongoing role they can play. On this page we provide
a snapshot of the many influential organisations whose
continued support is vital to ‘make it happen’.
Insuring Womens Futures will convene regular meetings
of these stakeholders to oversee coordination, to generate
continued momentum, and to ensure activity stays true to
the spirit of the recommendations.
Organisations with whom we have been in dialogue to
take forward our recommendations:
Asociation of British Insurers
British Insurance Brokers Association
Centre for Ageing Better
Chartered Insurance Institute
Chartered Institute of Personnel and Development
Citizens Advice
Department of Work and Pensions
Employers Initiative Against Domestic Abuse
Financial Conduct Authority
Financial Inclusion Commission
Government Equalities Office
Lloyd’s Market Assocation
Ministry of Justice
Money and Pensions Service
Personal Finance Society
Relate
Surviving Economic Abuse
The Pension Regulator
UK Finance
UK Youth
Women Returners
Working Families

Dina

Pensions equality
in the workplace

Equal pension rights
for those on low pay

Organisations with the authority, influence and resources to take the lead in making change
Government

n

Regulators

n

Employers

n

n

Financial guidance and
other support services
for people

n

n

Professional and trade
bodies (non-insurance)

n

n
n

n

Education establishments:
schools, colleges, universities

n

Third sector

n

Insurance professional
and trade bodies

n

Insurance and personal
finance firms

n

Pension providers
and trusts
The analysis highlights those with the authority to effect the change, however there is an immediate opportunity for all organisations to take practical steps to progress the recommendations.
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Stacey

Selina

Inspiring young women to
own their financial future

n

n

n

n

Manifesto recommendations

Adela

Rachel

Workplace flexibility and financial
wellbeing to address the impact
of part-time on pay and pensions

Zadie

Insurance and financial
services’ role in supporting
financial futures

n

n

Joan

An

Fair pensions outcomes for
those in relationships and
for break ups

Financial engagement and
wellbeing strategies that reflect
women’s whole life journeys

n

Pensions for carers and
a national conversation
about caring

n

n

n

n

n

n

n

n

n

n

n

n

n

n

n
n

n
n

Gender-disaggregated data and
use in policy and practice

n
n

n

n

n

n

n

n

n

n

n

n

n

n

n

n

n

n

n

n

n
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Moments that Matter in financial life today
6 Moments that Matter - changes to improve women’s and society’s financial resilience
There are 6 key Moments in every girl and woman’s life where women and girls themselves, employers and businesses, regulators, policymakers and financial services firms can
make interventions to improve financial resilience. These Moments that Matter impact women across the life stages from girls to elderly women according to individual life journeys.
For example, becoming a mother or caring for an elderly relative have different consequences depending on whether and how women are working, studying or are in good or
poor health.

Growing up, studying and re-qualifying

Decisions about what and how people study have
far-reaching consequences. The difference in women’s
earnings are often influenced by educational choices and
the career they open up and return to.

Motherhood and becoming a carer

Decisions around the time of motherhood including
sharing care and returning to work can undermine
women’s financial status. More of us – particularly
women - are caring for children in our 50s, while also
becoming carers for older relatives, foregoing career
earnings and pensions savings.
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Entering and re-entering the workplace

Starting or returning to work is a key Moment, with
implications that don’t only affect younger women. Role,
employment and employer choice impact, employment
and employer decisions impact pay and job security.

Later life, planning and entering retirement

With women having children later, caring for and living
longer, and spending more time as retirees, retirement
planning through life and in the run-up to retirement
is key, especially as many of us are likely to have to
contribute to the cost of end-of-life care.

Relationships: making up and breaking up

Decisions about what form of relationship status to have,
or how to share household finances can have lifelong
impacts on financial status and wellbeing. In particular,
divorce and separation can be financially crippling for
women and mothers.

Ill-health, infirmity and dying

Ill-health, infirmity and death impacts more than the
individual sufferer, it impacts dependents and families
too. The financial consequences of having to take time
off work , change working patterns, location or lifestyle
can be significant for their loved-ones.

This publication provides information on selected areas of the law as well as policy recommendations and suggested practices. It is not intended to be comprehensive, nor to provide legal advice. Professional advice appropriate to a specific
situation should always be sought.
Insuring Women’s Futures accepts no responsibility for loss occasioned to any person acting or refraining from acting as a result of material contained in this publication. All calculations are purely illustrative.
Unless stated otherwise or included in the detailed sections of our full Manifesto report, full original data sources for all quoted statistics can be found in the following reports authored by Jane Portas and published at www.insuringwomensfutures.
co.uk: Risk, exposure and resilience to risk in Britain today, Securing the financial future of the next generation - the Moments that Matter in the lives of young British women today, Solving Women’s pension deficit to improve retirement outcomes
for all, and 6 Moments that Matter – how to secure your financial future. © Jane Portas (author) and CII (publisher).

15

The ‘Insuring Women’s Futures Manifesto Recommendations
– Full Report’ will be published shortly after launch. Please
visit www.insuringwomensfutures.co.uk, where you will be
able to download it from the homepage navigation bar, as
well as on the Resources page.
We are grateful to everyone who has participated in the
Insuring Women’s Futures since the launch of the programme
- in particular, the members of our Market Task Force, Expert
Advisory Group, and the many other individuals who have
taken the time and trouble to contribute through informal
discussions. Please see a detailed list of acknowledgements
in the Full Report appendices.
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