For dads with daughters - 6 Moments that Matter to help your daughter secure her financial future
The father-daughter relationship is a particularly special relationship in life. One of the most valuable ways you can support your daughter is to equip her on the path to a secure financial future. Our
society, its traditions and underlying structures often shape girls’ and boys’ life experiences and financial life journeys creating inequalities for both. These differences add up to some big financial gaps for
girls which start early at school, at home, and later as women in the workplace and in family life. Being financially well requires us to consider not just how we manage the money we have but also the life
decisions we make and being prepared for the life events we face. As if life wasn’t risky enough, Covid-19 is affecting all of our health, our skills development and education, our work-life and financial
wellbeing. There are 6 Moments that Matter where we can all be part of building back financially fairer. Dads are vital in role-modelling and inspiring their daughters. See below to check what you can do
to start the conversation with your daughter to equip her financially for every stage of life. Find out more overleaf about the ‘risks in life’ and where to get more information to help your daughter.

Growing up, studying and
requalifying
76% girls age 15 to 18 are anxious
due to Covid-19, the uncertainty
about school and education, 21%
about not getting school support
such as careers advice.

Since lockdown 44% girls aged 11
to 18 report doing more chores
and 41% say they’re spending
more time caring for others. Girls
are also worrying about family
finances, they are less financially
confident than boys (38% vs 47%).
16% girls (33% boys) have a
technology career suggested to
them, and only 17% STEM
undergraduates are female. 61%
people with zero basic digital skills
are women, 70% jobs expected to
be automated are held by women.
80% university students are
struggling
financially
due to
Covid61% people
with zero
basic
digitaltimes
skillsmore
are women
19 – three
females than
males reported this. 14% female
finalists (29% male) feel positive
about career prospects.

Relationships: making up
and breaking up

Entering and re-entering
the workplace
•

Empower your daughter by role
modelling non-gendered and
balanced roles at home - such as
financial management and
caring, acknowledging the value
of paid an unpaid work.

•

Talk about ‘money and life’ and
how study and career choices,
and, later on, decisions about
having a family and work-life
impact financial wellness.

•

Help your daughter to weigh up
qualification and career options
(including STEM), to seek advice
and gain work experience.

•

Teach your daughter the value
of money, explore financial
facts, as well as budgeting and
saving including online apps.

•

Guide your student daughter
about managing finances during
difficult times as well as how to
budget and economise.

•

Whether your daughter is young
or grown up, encourage her to
gain digital skills so she is
equipped for life and work.

There is a 21% gap in male and
female apprentice pay due to the
choice of skill. 1 in 5 apprentices
have been made redundant in
shut down sectors – 55% 16 to 19
year old workers are in hospitality
and retail and are largely female.
29% final year students surveyed
had lost their job, 28% had had a
job offer deferred or cancelled
consistent with a record decrease
in 18 to 24 year olds employment
during lockdown. Despite getting
higher degrees, females work in
lower paid graduate jobs.
60% women in low-paid jobs, 1/3rd
more in zero hours work. 9% gap in
full-time men’s/women’s pay in
2019 due to job type/lack of career
opportunities. Young women,
mothers and older workers suffer
Covid-19 job loss. Women’s lifetime earnings 59% men’s.
Around 1 in 10 young women said
they have taken on debt to
manage, such as borrowing from
family and friends, taking on
overdrafts or paying on credits
cards. Men in late 30s have 60%
more savings than women.

Covid-19
financial
wellbeing guide
for women and
girls

•

If your daughter is seeking,
starting or returning to work, or
considering her career at this
time, encourage her to find out
how the workplace is changing
and to look for rewarding
opportunities that play to her
strengths and provide valuable
skills/experience for the future.

•

Discuss the implications of her
(prospective) employer diversity
policies/pay gap to inform her
decision. Talk to her about your
work and how you role model
inclusion too.

•

Some employers provide access
to financial wellbeing. Whether
starting or in work, encourage
her to find out about employee
pensions and benefits such as
discounts, insurance and advice.

•

If your daughter has loan and
overdraft facilities, help her to
consider more efficient ways of
managing these. Young women
tend to worry more about debt,
help give her confidence to get
on top of her finances.

36% weddings cancelled April to
September (annualised 45%), over
three quarters uninsured. Longer
cohabitation reduces likelihood of
marriage - 46% people do not
realise cohabitees have no
financial rights if they break up.

•

Talk with your daughter about
marriage and cohabitation
rights, and what to consider to
help her to achieve a fair
financial set up with her current
or a prospective partner.

•

If your daughter is going
through a break up, help her to
understand the pensions
implications and how her future
plans and responsibilities may
affect her work, earnings and
pensions savings – this will help
her to make good, fair decisions
about pension sharing on
divorce.

•

Domestic abuse is a difficult
topic but one that needs to be
talked about, especially to
equip girls and women to
recognise and address their
safety and security early.

•

If your daughter’s household is
struggling financially, help her
to consider economies (such as
utilities) and encourage her to
talk to her bank about debt and
mortgage support early.

Couple’s anxiety levels increased
19% to 39% during lockdown. 42%
rise in divorce enquiries. Despite
marriage rights, only 29% divorcing
couples discuss pensions, just 14%
with pensions actually share them.
Calls to the National Domestic
Abuse Helpline up 66% in May.
Visits to Refuge website up 950%
compared to pre Covid-19. 1 n 5
divorced and separated women
suffer abuse. 33% abused women
say it impacts their work.
11% households are in serious
financial difficulty, further 17% are
struggling to make ends meet. 37%
white women (43% BAME women),
34% white men believed they
would be in more debt due to
Covid-19

Perils and Pitfalls – the risks in life facing young women in the UK - and the financial life facts your daughter needs to know

Life today is exciting, dynamic and challenging all at once, we are living longer and need to look after our health and make sure we have sufficient wealth. There are 12 key ‘risks in life’ facing girls and women throughout their lives
that impact financial resilience – referred to here as Perils and Pitfalls. Further information may be found in the full financial wellbeing guide 6 Moments that Matter – how to secure your financial future.

£

For more information and where to get help see
www.insuringwomensfutures.co.uk/resources

© Jane Portas November 2020 using data derived from risks in life reports at http://www.insuringwomensfutures.co.uk/resources. For specific Covid-19 data sources and author’s copyright see Living a financially resilient life in the UK beyond Covid-19.

Motherhood and becoming
a carer
Today many people think women
should work part-time after
children. 61% mothers return to
work part-time and earn 30% less
per hour than full-time women
(causing the gender pay gap to
double).

Later life, planning and
entering retirement
•

•

Women do 36 hours per week of
childcare and housework (men 18
hours). During lockdown, mothers
are caring/ doing housework 4
hours more a day than fathers,
70% mothers were responsible for
home schooling impacting careers.
28% women do not think about
their pension contributions when
deciding to work part-time. Parttime mothers’ pensions are 47%
(£106,000) less than full-time
men’s at retirement. Some are
not registering for Child Benefit.
Over half (57%) parents of young
children
expected
tozero
be inbasic
greater
61% people
with
debt
after skills
the coronavirus
crisis,
digital
are women
compared to 24% women and 27%
men without children.

•

•

If your daughter is a mum
already, or is expecting a baby
in the future, prompt her to
think about shared parental and
maternity leave to best manage
her earnings and pension.
Remind her to register for Child
Benefit, in particular while she is
not working, to maintain her
National Insurance toward her
State Pension. If you or
‘grandma’ are thinking of
helping with childcare, then this
may be relevant for you too.
Encourage your daughter and
her partner to consider how to
balance caring and home-life,
work-life and financial life.

24% women say ‘only start a
pension when you can afford it’
(36% men). 7/10 women (5/10
men) do not know how much
pension they have. 60% women
(42% men) do not update pension
records post break up.
Average married woman’s pension
pot £10,000 - married man’s
£53,000. Divorced men’s pensions
are 3x divorced women’s, rising to
4x by retirement - due to the
childcare responsibilities
impacting woman’s careers and
earnings.

Men’s pension contributions 186%
women’s. By retirement their lower
pay and unpaid caring means
women’s pensions are 1/5th men’s.
69% pensions annuities are single
Help her to consider and plan
life only with implications for
family finance and the long term
dependent women if partners’ die.
earnings and savings impacts,
Women could be £12,000 worse off
including how childcare and
in retirement due to reduced
part-time work (if she or her
partner are considering this) will hours/time out of work to care for
impact her/his savings, pension
children during coronavirus - 15%
women are likely to decrease
and retirement plans. Consider
pension contributions in the next
ways to even things out by
six months (10% men).
making additional contributions.

Ill-health, infirmity
and dying
• Help and encourage your
daughter to find out how
pensions work, as well as
opportunities for tax free
pensions saving in the
workplace (Automatic
Enrolment and salary sacrifice)
as well as the State Pension.
• Talk to your daughter about her
workplace pension options, and
encourage her to start pensions
savings early.
• Help her to consider pensions
investment strategy options and
what might be appropriate for
someone of her age and profile.
• Encourage your daughter to
understand additional types of
savings such as ISAs and LISAs.
• If she is in a relationship,
suggest she talks to her partner
about pensions and long term
savings, and the implications of
their relationship (married and
cohabitation) for their
respective financial and
pensions arrangements.

15% rise in women facing high/
very high health risk over last 20
years. 1 in 5 women (1 in 8 men)
report mental health. Projected
7·9–9·6% increase in breast cancer
deaths year 5 after diagnosis, due
to Covid-19 diagnosis delays.
Half married/cohabiting couples
do not consider life/relationship in
taking out insurance. 40% women
(33% men) unaware of different
implications of joint/single policies
for making claims. Many couples’
products in one name only.
Women live longer and outlive
partners. £132,000 UK average
long term residential care cost for a
woman age 65-74 entering a care
home (£82,000 for men) – private
expenditure expected to triple over
next 20 years.
£132,000highlighted
- the average
long-term
Covid-19
many
people
residential
care costfor
fordying
a woman
have not prepared
with
relatives
turning
to Gofundme
to
aged
65-74
entering
a care home
pay for(£82,000
funerals.for
23%
more
men
men).
dying from Covid-19, women key
workers’ cases rising.

•

Talk to your daughter about
how one’s own or a dependent’s
health issues, old age and care
can impact financial matters.

•

Discuss steps that can be taken
to protect oneself and loved
ones in case of ill-health, critical
illnesses, infirmity and death.

•

Perhaps using your own
situation as an example to role
model, talk about ‘rainy day’
savings and insurance
protections.

•

Remind her if she is in a
relationship to consider the
merits of joint/single bank
accounts, loans, home
ownership and insurances and
to ensure these appropriately
reflect her and her partner’s
relationship status and family
circumstances.

•

Discuss pensions and estate
planning including wills, and the
importance of keeping
expressions of wishes up to date
as life changes.

