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Improving gender balance in the profession  
to support women’s financial resilience

Insuring Women’s Futures’ Manifesto takes forward these 
challenges identified as part of our programme, with relevant 
actions for the profession across the suite of recommendations. 
This includes our Financially Inclusive Flexible Working Good 
Practice Guide and Financial Flexible Working Pledge.  
In addition:

Young talent pipeline - schools and university programmes  
to encourage young women to qualify relevant to the profession, 
including STEM to support technology developments in  
the profession.

Maternity, paternity, parental and carer leave - adopting policies 
and practices that encourage equal opportunity for women and 
men as parents and carers will enable more gender-balanced 
career progression while supporting financial resilience.

Flexible working and the workforce of the future – adopting 
Financially Inclusive Flexible Working  good practices to support 
successful flexible working and careers for parents and carers, 
returners and part-time workers and the future workforce. 
Considerations include: transparency of parental and carer leave 
policies, access to workplace flexibility, enhancing financial and 
pensions wellbeing taking into account non-linear careers and 
life journeys, improving communication and engagement by 
leaders and line managers, as well as steps to provide employee 
support, career pathways and creating a positive workplace 
culture to non-standard working.

Financial wellbeing as part of wider wellbeing - wellbeing 
includes physical, mental and financial health, and our evidence 
suggests that both women and men in the workplace are 
not engaging in financial planning at key life stages such as 
parenthood, carer leave, sabbaticals and career breaks. We 
are inviting employers in the profession and generally to take 
a Financial Flexible Working Pledge to support workplace 
flexibility and improve financial engagement and wellbeing.

Pensions wellbeing and pensions parity – we are encouraging 
analysis of pensions gaps and employer ‘responsible pensions’ 
strategies (including pension scheme design, maternity  
and parental leave pensions policies, pensions wellbeing, 
engagement and communications) to support closing the 
gender pension gap.

Our Manifesto for a financially engaged and inclusive societyAn inclusive profession that reflects society to build trust and  
improve sustainability
A diverse and financially resilient workforce for the future to better engage with customers

Reflecting society gender-balance to understand 
society and the benefit of gender balance in  
the profession
Board and employee diversity can improve innovation 
and decision-making with positive benefits for business 
performance. More diverse boards can also exhibit 
stronger governance, and regulators are beginning to 
incorporate consideration of diversity within regulatory 
policy (for example, Solvency II and the Capital 
Requirements Directive) as well as supervisory review 
practices. In addition, greater diversity at all levels in an 
organisation helps ensure customer diversity is embedded 
across the business model.

Insuring Women’s Futures’ programme has identified 
significant differences in men’s and women’s financial 
resilience including their trust, financial engagement  
and wellbeing, customer experience and product 
preferences.71 Women in the UK represent an underserved 
community in insurance, personal finance, and wider 
financial services. They also represent an opportunity: 
women’s wealth will increase in the future and those  
firms who take steps to improve their relationship  
with women will benefit.62A

Gender pay gap in insurance and financial services 
In 2019, financial services as a whole, and the insurance 
sector reported a mean pay gap of 27% and 28%, 
respectively. For insurance, this represented a reduction of 
1% compared to 2018.71D Financial services has one of the 
highest pay gaps by industry sector in the UK and this is 
largely the result of senior men significantly outnumbering 
senior women at the highest role levels.71A This gender 

imbalance is reinforced by women’s representation as 
‘FCA-approved persons’ (the most senior and influential  
roles in the financial services profession), which  
has been ‘stuck’ at under 20% for the last 15 years.10

Addressing the Gender pay gap in insurance and 
personal finance requires a co-ordinated and measurable  
approach with strong leadership, role models and robust 
governance. To be effective these need to be supported 
by policies and processes embedded within an inclusive 
culture, and forming an integral part of business strategy. 
While progress will require actions across all dimensions 
of the workforce, securing a shift in gender balance at 
executive level will require a focus on the female  
talent pipeline.

Female millennials and flexible working 
Female millennials are one of the most important talent 
pools for the future and are set to play a critical part in 
the growth of financial services, and are vital to improving 
the pipeline of senior talent. And yet, while 87% female 
millennials in financial services say employers’ diversity 
policies are important in deciding whether to work for 
them, 61% say their employer isn’t doing enough. Many, 
including 80% in insurance, believe firms talk about 
diversity but opportunities aren’t equal. 30% cite flexible 
working as attractive yet 53% believe taking advantage  
of flexibility would have negative consequences  
for careers71B. 

Our own research shows that, without balance built in 
and financial wellbeing, flexible working (and in particular 
part-time working) can impact financial resilience for all 
women. This is an increasing issue as more people will 
need to assume caring responsibilities in the future.

Commitment, progress and next steps
Over recent years, strides have been made in improving 
inclusion across the insurance and personal finance 
profession. Cross-industry collaboration involving the ABI, 
BIBA, CII, LIIBA, Lloyds ‘Dive-In’, LMA and LMG combined 
with strong support from industry leaders, as well as 
proactive steps by the ISC and other active networks has 
improved awareness and acknowledgement of the need 
for change. More is now required to improve recruitment, 
retention and promotion and build the talent pipeline.  

Women’s financial and work-life journeys are more 
complex than men’s. In particular, having, and then caring 
for, children represents a time when, for many employers, 
the pay gap widens as women work part-time and 
often struggle balancing work and home life. Workplace 
flexibility and an inclusive culture supports women’s 
career progression, while the lack of visibility of women 
and mothers reaching senior roles can detract young 
female talent. In contrast, senior male roles models, and 
take up by men of parental and carer leave, can inspire 
and attract new talent.

Insuring Women’s Futures is promoting a range of 
measures to address the Gender pay gap across 
employees’ work-life journeys, aimed at improving 
gender-balance and financial resilience. This includes a 
Financial Flexible Working Pledge, with details on the 
opposite page and page 66.

Firms adopting inclusive employee 
approaches, including flexible 
working, financial wellbeing and 
taking steps to address the root 
causes of the Gender pay gap  
to grow the talent pool, embedding 
these in the business model,  
culture and future strategy, openly 
and transparently will benefit 
through being:

Relevant – more in touch with 
society and future talent.

Responsible – purposeful, socially 
responsible and financially inclusive 
approaches are attractive to talent, 
clients and stakeholders.

Reputable - greater transparency 
together with visible role models 
improves brand and trust.

Rewarded – better performance, 
improved employee and customer 
loyalty and retention, leveraging 
employee financial wellbeing in the 
business supports sustainability.
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Our Manifesto for a financially engaged and inclusive society

84% male full-time employees 
either work flexibly already, or 
say they want to - 91% women. 
93% non-workers who want  
a job would prefer to work  
either part-time, or flexibly in  
a full-time role.80

70% of the UK workforce admit 
to wasting a fifth of their time 
at work worrying about their 
finances.13B34% employees feel 
that their financial situation 
affects their mental health.9B

77% employees who are offered 
flexible working say it improves 
their productivity.11

Increasing financial capability 
from low to average levels 
reduces the likelihood of suffering 
anxiety or depression by 15%.13B

Financially Inclusive Flexible Working Guide 
The Financially Inclusive Flexible Working Guide has been developed by Insuring 
Women’s Futures in response to the Flexible working sacrifice and Women’s pension 
deficit. These Perils and Pitfalls highlight the financial impact on women of part-time 
work following motherhood and managing caring responsibilities, and the need for 
workplace practices to evolve to support career and pay progression as well as financial 
wellbeing. The guidance has been developed to be inclusive, recognising that equality 
involves both men and women who are parents and carers having equal opportunities 
to work flexibly in a variety of manners. It also takes account of future trends including 
the preference for flexible working and careers being adopted by both employers  
and individuals.

An overview of the scope and content of the guidance is set out below, for full details 
see Part Two - Appendices.

Structure of the guidance:
The guidance adopts a common framework across six core themes, and has been 
designed on a principles basis to enable adaption according to the nature and 
profile of an organisation, its current policies and profile of its workforce.  The 
common framework comprises: Policies and guidelines, People, Systems and 
tools, Processes, Training and communications. The six themes are set out below.

Improving workplace and 
pay policies for parents 
and carers

Leadership and 
management 
engagement

Pay, performance and 
progression

Employee education and 
communication

Recruitment and 
returning to work

Financial interventions, 
pensions and benefits

Gender pay gap 9% full-time only, 
17% including part-time. Gender 
pension gap age 60, £106,000 or 
47% for a woman working part-
time. 33% gender pension gap at 
age 65 after a 5 year break.56A, 48, 37

Of women returning part-
time, less than one third (28%) 
considered the impact on 
employer contributions, pension 
pot and retirement provision. 
37% considered employee 
contributions.71

30% people (66% aged 25-54) 
said they plan to take a break 
in the next 5 years – 13% for 
maternity/paternity, 34% for 
travel, 25% sabbatical/wanted 
a break, 9% to look after elderly 
parents/family.71

Of those planning to take a break, 
55% said they do plan to prepare 
a pension plan.71

Financial Flexible Working Pledge and Financially Inclusive 
Flexible Working Guide 

The Financial Flexible Working Pledge asks organisations to 
make the following commitment:

“We will work to ensure that at 
every point where our employees 
make a change to their working 
arrangements, they are prompted 
to consider the immediate and 
longer term financial implications 
of this change.”

Information may be found in Part Two - in the section on Making flexible working fit for 
financial futures with the full pledge and supportive information, examples and tools 
in the Appendices (including a ‘self-serve’ suite of information for small employers). 
Below highlights examples of how employers can take some simple steps to improve 
financial wellbeing for parents, carers and everyone changing working arrangements 
and working flexibly. Details of firms committing to the pledge are on our website.

Parent and carer information:
•	Information on registering for Child Benefit, Carer’s Allowance.  
•	Information to consider financial, pension and protection impact of maternity, 

paternity, parental or carer leave, family financial management.
•	Raising awareness of  employee benefits that can support parents and carers.

Part-time and reduced hours:
•	Prompting employees to consider their financial and pensions plans when  

reducing hours. 
•	Provision of pension and pay calculators.
•	Impacts on employee benefits explained.

Flexible careers, career leave and returners more broadly:
•	Prompts to support financial planning and to understand pensions impact of a  

career break.
•	Returner information packs informing those returning from leave, career breaks and 

sabbaticals of the relevant financial benefits, starting/restarting pensions.

Financial fitness and flexible working – benefits for the ‘workplace of the future’

We are encouraging firms to adopt the ABI’s Transparent Parental Leave Initiative.





http://www.insuringwomensfutures.co.uk





























































































































































































