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This report is a sequel and supplement to ‘Living a financially resilient life in the UK - The 
Moments that Matter in improving women’s and all of our financial futures’. It sets out 
Covid-19 priorities relating to our Manifesto and, so as not to be repetitive, includes 
many cross-references to the detailed recommendations and analysis therein. For best 
results, please read in conjunction with our Manifesto, ‘Living a financially resilient life 
in the UK’.

© 2020 Jane Portas (author and creator of the 6 Moments that Matter and related concepts in this report3),  
CII (publisher). Use of this material should be sourced referencing Jane Portas and Insuring Women’s Futures. 
Any reproduction or use (in whole or in part) for commercial purposes requires written consent of the parties, 
and of Jane Portas with regard to the concepts (including the 6 Moments that Matter).

Much of my early and mid-career was spent in health care as a hospital doctor, medical researcher and leading 
the Royal College of Physicians. More latterly, I moved into the sphere of public health and the interface between 
health, work and wellbeing and have worked with Labour, Coalition and Conservative governments as a national 
director, advisor and independent reviewer.

As a long-time advocate of women’s economic 
progression, in 2016, I was introduced to Insuring 
Women’s Futures. I was immediately struck by the ’risks 
in life’ research, which showed the impacts of education, 
work, family, divorce, caring, and health on financial 
wellbeing. It highlighted the profound financial gaps 
women experience throughout their working lives and, 
as a consequence, in their retirement. The implications of 
this research for society are wide reaching.

The publication in January 2020 of Insuring Women’s 
Futures’ Manifesto,  ‘Living a financially resilient life in 
the UK’, with its ‘6 Moments that Matter’, was a clear 
call to action, creating the imperative for policymakers, 
business and third sector organisations to collaborate 
and target sustainable change through the life course, 
benefiting women, men and wider society.

Last year I was appointed Chair of the Centre for 
Ageing Better, which seeks to enable people aged 50 
to 70 years to prepare for a fulfilling later life. Following 
my involvement in Insuring Women’s Futures I was 
enlightened as to the financial perils that older people 
face and the pensions gaps facing older workers. I was 
therefore pleased to chair The Money and Pensions’ 
Service (MaPS) ’Future Focus’ Agenda for Change, as 
part of its UK Strategy for Financial Wellbeing. Equally 
pleasing was that the Insuring Women’s Futures’ 
work inspired a cross-cutting focus on gender and 
consideration of life moments that matter in the ongoing 
MaPS work.

If anyone was ever in any doubt as to the relationship 
between physical, mental and financial health, and the 
need to maintain a firm focus on improving gender 
equality for women of all generations and backgrounds, 
then Covid-19 and this report make it crystal clear.  
 
 

This update to Insuring Women’s Futures’ Manifesto 
identifies immediate Covid-19 priorities to recover and 
rebalance women’s financial lives, to help create a 
financially fairer society.

Combined with the previous full Manifesto 
recommendations, ‘Living a financially resilient life in the 
UK beyond Covid-19’ sets out a roadmap for levelling 
up women and men, girls and boys in the immediate 
and longer term. Alongside proposals for policymakers, 
it also makes the case for the workplace to promote 
healthy and financial wellbeing, and it highlights a pivotal 
role for the financial services and pensions sectors to 
help customers better manage their ‘risks in life’ and to 
provide customer experiences contemplating gender 
differences in financial life journeys.

Foreword

Professor Dame  
Carol Black 
Chair of the Centre for 
Ageing Better, Chair of the 
British Library, Formerly 
Principal of Newnham 
College Cambridge

https://www.insuringwomensfutures.co.uk/uploads/2019/11/Headline-recommendations-26-11-19.pdf
https://www.insuringwomensfutures.co.uk/uploads/2019/11/Headline-recommendations-26-11-19.pdf
https://www.insuringwomensfutures.co.uk/uploads/2019/11/Headline-recommendations-26-11-19.pdf
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Introduction

In January this year Insuring Women’s Futures published its full Manifesto, ‘Living a financially resilient life in the UK’. This 
evidences girls’ and women’s lack of financial resilience throughout life, highlighting the root causes as well as the short, 
and potentially long-term, consequences for society and the economy. Our Manifesto put forward a series of coordinated 
and collaborative recommendations across women’s life course, and a systematic approach focusing on ‘6 Moments that 
Matter’, to improve financial security not only for women, for the whole of society, both now and in the future.

We are grateful to have had the support of our Market 
Task Force and so very many experts and organisations, 
and for the steps already being taken to progress 
Insuring Women’s Futures’ proposals. A number of these 
are currently being considered and taken forward by 
policymakers, financial guidance and industry bodies 
as well as employers, the third sector together with 
insurance, pensions and wider financial services firms. 
We are particularly pleased with the support from 
our Ambassadors, and the reach achieved during our 
Talk210K campaign to engage women across the UK. 
Futhermore, in light of the Covid-19 impacts on women, 
that The Money and Pensions Service has taken forward 
our recommendation to embed gender as it develops its 
UK Strategy for Financial Wellbeing. Details of our policy 
and practical impact will be set out in our update report 
‘Insuring Women’s Futures Manifesto Impact Report’ 
which will be published shortly.

At the time we launched our Manifesto, none of us 
could have predicted the wide-ranging impact Covid-19 
would have on our personal and business lives, our 
public services, British society and the economy. The 
pandemic has accentuated the close interdependencies 
between financial and healthy wellbeing. Simultaneously, 
it has pointed to the fragility of many of the foundations 
underpinning women’s economic progress, highlighting 
how women with different ethnicities, circumstances and 
life journeys are affected. There is an even more urgent 
need now to equip girls and women of all ages and in all 
situations for a resilient and secure financial life. Firstly, 
to recover from Covid-19 financial shocks and regain 
their financial standing, and then to work towards more 
balanced financial wellbeing and financial security for 
the long-term.

This short report is a sequel and supplement to our 
Manifesto. It re-evaluates our previous research, Market 
Task Force findings and recommendations in light of 
Covid-19, and identifies pandemic risks to women’s and 
society’s financial wellbeing and to closing the gender 
financial resilience gap. It is clear that if action is not 
taken, now, generations of girls’ and women’s financial 
security is at risk, and that this will affect everyone. 
‘Living a financially resilient life in the UK beyond 
Covid-19’ proposes priorities to recover, preserve and 
‘level up’ the financial standing of all women in the 
UK, and presents an opportunity for policymakers, 
businesses, society, as well as the insurance and financial 
services profession, to inspire trust and build back 
financially fairer, for us all.

The insurance, personal finance, pensions and wider 
financial services profession exists to provide trusted 
protection, advice and financial solutions that help all 
people, businesses and public services be prepared 
for, and resilient to, risks in life. Our Manifesto 
recommendations included a focus on financially 
inclusive flexible working, to level up and create equal 
opportunity for all male and female employees to 
balance work, home and financial life. We also identified 
gaps in customers’ financial awareness and how we 
can help couples and families to achieve the best 
outcomes for them, by helping them to consider the 
overlay of their life circumstances when taking out our 
solutions. As many people across the UK continue to 
face unprecedented uncertainties in their working, family 
and healthy lives, Covid-19 is a moment when the role 
of, and approach by, the profession really matters. The 
pandemic environment reinforces commitments by 
a number of leading insurers to our Financial Flexible 
Working Pledge and our Inclusive Customer Financial 
Lives Pledge, and the need and opportunity to embed 

fair financial wellbeing in Moments that Matter in both 
women’s and men’s career, and customer, life journeys.

In this report we reiterate the continued relevance of 
our Manifesto recommendations for the medium to 
long-term, and for the profession as well as businesses, 
policymakers, regulators, guidance bodies and the 
third sector, to progress Covid-19 priorities across the 
6 Moments that Matter. As we launch our Manifesto 
priorities at the beginning of a new national lockdown 
coinciding with National Talk Money Week 2020, we are 
also calling on men with wives and girlfriends, and dads 
with daughters, to talk together and support each other 
towards better balance in money and life. By working 
together and building back financially fairer we can 
recover all girls’ and women’s financial wellbeing and 
help secure the post-pandemic financial future  
for everyone.

Sian Fisher  
Chief Executive Officer, 
Chartered Insurance 
Institute, Co-founder and 
Chair Insuring 
Women’s Futures

Jane Portas 
Author, Co-Founder 
Insuring Women’s Futures 
and Chair Manifesto
Steering Committee

Financial Flexible Working Pledge
“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.”

Association of British Insurers
AIG
AON
ARiS
AXA
Beazley
British Insurance Brokers’ Association
Cardano Group
Chartered Insurance Institute
Lincoln Pensions
Legal & General
Lloyd’s Market Association 

LV=
NOW: Pensions
Miller Insurance
Openwork
Personal Finance Society
Phoenix Group
PwC
Scottish Widows
St. James’s Place,
Swiss Re
Vitality
Zurich

Inclusive Customer Financial Lives Pledge
“We will work to ensure that at every customer interaction point we 
adopt an inclusive ‘whole customer’ approach, helping customers to 
consider the impact of their life circumstances and potential changes, 
and empowering them to achieve a positive outcome.”

AIG
AON
AXA
Beazley
Cardano Group
Legal & General
Lincoln Pensions
LV=
NOW: Pensions
Openwork
Phoenix Group

Scottish Widows
St. James’s Place
Swiss Re
Vitality
Zurich

Insuring Women’s Futures is a volunteer programme operating as part of the Chartered Insurance Institute’s role in building trust in insurance and personal finance.
Additional organisations Insuring Women’s Futures has collaborated with in relation to our Manifesto and/or subsequently include: 

Alzheimers’ Society
Centre for Ageing Better
Chartered Institute of Personnel and Development
Citizens Advice
City of London Corporation
Department of Work and Pensions 
Drivers for Change
Employers’ Initiative Against Domestic Abuse
Fair4AllFinance
Financial Conduct Authority
Government Equalities Office
Insurance Supper Club

Relate 
School for Social Entrepreneurs   
Surviving Economic Abuse 
The Law Society
The Money and Pensions’ Service
The Pensions Regulator
The Personal Investment Management and Financial Advice Association
Women of the World Foundation
Women Returners
Working Families
UK Finance

Insurance businesses supporting Insuring Women’s Futures’ Pledges are set out below. To see details of the full pledges see page 
200 and 216 of our Manifesto report 'Insuring Women’s Futures’ Manifesto for 'Living a financially resilient life in the UK'.

It should be noted that our engagement with the organisations above does not imply commitment to our Manifesto or the contents of this report.

https://www.insuringwomensfutures.co.uk/uploads/2019/11/Headline-recommendations-26-11-19.pdf
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Support female students at critical academic 
and career pathways, and help women to 
gain essential digital skills. Skills, career and 
financial guidance for girls and female students 
at education, qualification and career transition 
points, helping and giving them confidence to 
manage home and financial pressures through 
Covid-19. Make digital skills and career guidance 
accessible for women, in particular for mothers 
and older women who have lost their jobs.

Re-establish women’s careers, support 
young and low-paid females, and help all 
women get their pensions on track. Support 
young women, mothers and older female 
workers to re-establish themselves in the new 
working environment, ensuring retention, 
re-employment and workforce strategies are 
fair and gender inclusive. Provide pensions 
wellbeing in the workplace to help those 
whose working arrangements, earnings and 
pensions have been impacted.

Fair, financially inclusive, flexible working 
to balance men’s and women’s careers, 
and to support abuse survivors and older 
workers. Create an environment at work that 
supports ways of working for women and men 
managing family commitments, embedding 
approaches that also enable older workers 
and abuse survivors to thrive in the changing 
workplace. Prompt and inform staff to help 
them consider and address the impacts of 
the pandemic on their own and their families’ 
financial and wider wellbeing. Adopt our 
Financially Inclusive Flexible Working Pledge.

Support and guidance to customers to 
help them address pandemic risks in life 
and to consider the overlay of their life 
circumstances on their financial products. 
Support dependent women whose financial 
wellbeing is impacted by Covid-19 health risks, 
provide guidance to inform future financial 
and protection planning, and embed financial 
wellbeing within inclusive customer practices. 
Adopt our Inclusive Customer Financial  
Lives Pledge.

Campaigns to help re-balance gendered 
roles at home and at work, raise awareness 
of relationship rights, and financial support 
for abuse survivors. Inspire better financial 
balance by instigating couples and families 
talking more about money, pensions and 
gendered work-life roles. Raise awareness 
amongst couples of cohabitation, marital 
and divorce rights, and support survivors of 
domestic and financial abuse.

Support women facing financial hardship 
and guide women to re-establish financial 
and pensions wellbeing. Strategies to support 
women facing financial hardship, financial 
and pensions guidance to support women to 
re-establish financial resilience and to make 
informed financial decisions in the short and 
long-term. Retirement guidance for older 
redundant females to bridge to their State 
Pension, and to encourage balanced pension 
drawdowns.

Start the conversation about caring now 
and guide redundant mothers, carers and 
grandmothers on pensions entitlements. 
Build back fairer by embedding approaches 
that recognise, value and respect caring roles 
and needs, to balance the impact of care on 
women, society and the economy.

Shift the tone on gender by ensuring Covid-19 
language, materials and messages are gender 
neutral, and use disaggregated data to inform 
build back better policies and practices. 
Help progress a gender balanced culture by 
adopting appropriate language in the media 
and in new and revised legal, regulatory, 
guidance and materials. Use data by gender 
and life circumstances to identify the most 
effective, inclusive and sustainable routes  
to change.

Collaborate and adopt life journey approaches 
to build back more inclusively. Adopt and 
collaborate on life journey approaches to 
policymaking, and to financial guidance, 
employee and customer practices.Support 
financial inclusion – for women and men, ethnic 
and other minorities - by helping people join up 
‘money and life’ decisions.

Insuring Women’s Futures’ Manifesto priorities for living a financially resilient
life in the UK beyond Covid-19

Our analysis of the pandemic risks in life points to the following Covid-19 Moments that Matter Manifesto priorities through the 
Female financial life journey. There are six individual Moment that Matter priority recommendations and three overarching priorities 
across all Moments. Our recommendations focus on where there is greatest financial exposure for women at different stages of 
their life journey, as well as the scope for impact benefitting women and the whole of society. The findings also highlight the relevance 
of, and even greater need to act on, our original recommendations with an overview of the timeframes included on page 16.

Six individual Moments that Matter priority recommendations Three overarching Moments that Matter priorities 
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For more information on the 6 Moments that Matter click here. To see the 12 Perils and Pitfalls in financial life click here.

Growing up, 
studying and 
requalifying

Motherhood  
and becoming  
a carer

Entering and 
re-entering  
the  
workplace

Relationships: 
making  
up and  
breaking up

6 Moments  
that Matter  
for all  
women

Motherhood  
and  
becoming  
a carer

Later life, 
planning 
and entering 
retirement

6 Moments  
that Matter  
for all  
women

Ill-health, 
infirmity  
and dying

See page 4 of our original Manifesto report for our recommendations. For details and to understand what you and your organisation can do now, click here go to pages 18-29, and the 
section on Moments that Matter. See pages 10 and 11 for an overview on who can lead on taking the recommendations forward.

Under Embargo
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The impact of Covid-19 on financial wellbeing and the opportunity to level up

Covid-19 has brought into sharp focus how acutely sensitive our financial wellbeing is to our healthy wellbeing. In all 
respects, the pandemic has borne heavily on women and it is women who are most financially exposed, the most 
vulnerable even more vulnerable. Girls and women across society have shouldered the burden of domestic work, caring 
and home schooling, sustaining the greatest job loss, financial hardship and domestic abuse. 

Women of all ages and at all stages face short-term threats and long-term imbalances to their financial and wider wellbeing. There are 6 Moments that Matter in 
women’s and all of our lives where we can focus our support and take the opportunity to build back financially fairer. By understanding differences in men’s and 
women’s financial life journeys, and collaborating on practical and meaningful actions, together we can level up boys and girls, men and women, to secure a fairer, 
more equal financial future for all.

Our approach to assessing ‘risks in life’ due to Covid-19
Our approach to considering the gender impacts of Covid-19 
on financial lives follows the ‘risks in life’ insights and concepts 
embodied in our Manifesto – ‘Living a financially resilient life in 
the UK’ 1 - and put forward in prior Insuring Women’s Futures 
research reports 2.

By considering gender differences in our education and 
the workplace, relationships and family life, and our health, 
wellbeing and ageing, our research identifies 12 key 
financial risks (referenced as Perils and Pitfalls) facing 
girls and women through the life course. The impact of 
these risks varies according to each of our personal life 
journey: our life circumstances, the decisions we make 
and the life events we face – planned or unplanned – all 
affect our financial wellbeing.

Women have less linear life journeys than men and our 
analysis identifies significant gender financial resilience 
gaps, as well as patterns in how financial risks accumulate 
throughout girls’ and women’s lives. Collectively, these lead 
many women to lack financial resilience during both working 
life and in retirement.

This report focuses on how the pandemic is affecting 
women’s life journeys (compared to men’s) and the impact 
on their financial and wider wellbeing. It draws on the 6 
Moments that Matter approach3 to identify where priority 
action may be taken to address the immediate Covid-19 
financial threats being faced by girls and women, as well 
as opportunities to ‘level up’ for the long-term, to build a 
financially fairer society for girls, for women and for everyone.

Gender impact of Covid-19 on financial lives in the UK
Our Covid-19 analysis shows how, at every stage of the 
Female financial life journey, it is women who are bearing 

the greatest risk to their wellbeing, and the brunt of the 
financial burden of the pandemic. While the pandemic 
reinforces the 12 financial risks in life, it has caused the 
relative acuteness of some of the Perils and Pitfalls to 
vary. Our analysis has highlighted the importance of 
considering intersectionality and how young, older, 
low-paid, black and other ethnic minority women are 
differently affected, and the need for inclusive solutions 
both now and in the future.

While to date, men – mostly those who are older and in 
retirement – have sustained greater immediate pandemic 
threats to life, it is women who are most affected 
educationally, emotionally, in the workplace, at home and 
in receiving care. Women’s lesser financial standing - due 
to their predominance in low-paid and insecure jobs, 
non-linear life journeys after bearing children and deep-
rooted societal expectations of them to care - together 
with the pressures many girls and women continue to 
face through the pandemic, at work and at home, has 
left their financial and healthy wellbeing exposed.

Immediate pandemic impacts on girls’ and 
women’s wellbeing
In the short-term, girls and women are exposed to shocking 
and escalating risk of sexual, financial and domestic abuse. 
Girls and female students are worried about the lack of 
academic support and career guidance as they make key 
life decisions, and women of all ages are under domestic 
pressure and expected to care for loved ones. 

Young, low-paid (including many ethnic minority) and 
abused women, older female workers and mothers 
are most exposed to job loss, furlough and reduced 
hours, stalling and potentially curtailing their careers 
whilst widening the gender earnings gap. And as the 

workplace changes at pace, a continued focus on 
diversity, equal opportunity, gender pay, pensions and 
working practices insights will help inform proactive 
’level up’ strategies. In this, many women currently lack 
essential digital skills - especially part-time mothers 
and older women – and need to be supported to avoid 
additional barriers to getting their work and earnings 
back on track.

Health-wise, throughout the crisis, girls and women are 
reporting greater anxiety, financial worries (especially 
students and mothers), and relationship stresses. 
Physically, both maternal health (a particular concern for 
ethnic minority women) and women’s dementia care has 
been impacted. Further, women - typically many from 
ethnic minorities - are the vast majority of key workers, 
for low pay. And the consequence of their greater 
exposure to coronavirus is leading to a rise in hospital 
admissions for 20 to 40 year old women as we succumb 
to coronavirus wave two.

Covid-19 risks women’s and society’s long-term 
financial security
While it is hoped measures may contain the virus in 
the short to medium-term, the social and economic 
impact could be longer lasting, particularly for 
women. Sustained childcare shortages continue to 
increase pressure on relationships, and on mothers 
and grandmothers to care, with earnings shortfalls 
contributing to an even greater financial toll for women 
who divorce or separate. Combined with women’s 
technology skills gaps, there is a significant risk of 
women’s lower long-term earnings and pensions saving, 
leading to greater financial dependency for those with 
partners and financial insecurity for those without. Yet 

women’s increased exposure to health threats (such as 
breast cancer due to reduced diagnostics) requires them 
to be more, not less, financially resilient. Meanwhile their 
greater life expectancy, outliving partners and rising care 
costs means women’s long-term financial wellbeing is 
less certain too.

If timely action is not taken, women of all generations 
can expect to take a financial step back. Covid-19 risks 
extending pay and earnings parity to 2110, and therefore 
pension parity and closure of the gender pension gap to 
21604. But it will not just be women who are financially 
exposed. The gender imbalance in our increasing old age 
dependency means the whole of our society and our 
economy are exposed.

As we navigate lockdowns, and set on the path 
of rebuilding our collective wellbeing we have an 
opportunity to build back with better balance.

Why we must all engage better with our money 
and our life
The pandemic has reminded us all of the importance 
of paying attention to, and managing, our financial and 
wider wellness. Our manifesto highlighted girls’ and 
women’s concerns about their relationship with money 
and pensions, and also that many couples are simply not 
discussing or balancing financial life matters. We also 
identified a lack of gendered financial wellbeing support 
relevant to women’s life journeys.

Covid-19 means there is an urgent need to better inform 
girls’ and women’s money and life decisions and to 
create a more gender balanced home, work and financial 
life. Following the initial lockdown, female students 
are more preoccupied with debt management, young 
single mothers are struggling to put food on the table, 
and many partnered mothers are making, or being 
pressured into, decisions to reduce hours and earnings. 
Relationship break ups and divorces look set to rise, 
maintenance payments are under threat for some 
divorcees (very few of whom generally have benefitted 
from their legal right to pension sharing on divorce), and 
significant numbers of 2020 weddings are expected to 
be cancelled. And yet still many couples are unaware of 
how their married and cohabitee status impacts their 
financial, pensions and even their insurance rights.

An enhanced role for the insurance, pensions, 
personal finance and wider financial  
services profession
The pandemic reinforces the insurance, pensions, personal 
finance and wider financial services profession’s role 
in supporting its people, customers, businesses, public 
services and society. Indeed many steps are already being 
taken, in parallel with regulators, to support customers and 
clients in their moments of need.

Our Manifesto identified gender trust gaps, and these 
have changed through Covid-19. In particular, and perhaps 
not surprisingly given their lower financial resilience, for 
insurance early indications are that the relative importance 
of ‘speed of claim’ and ‘protection’ has significantly 
increased for women. For men, the importance of 
‘respect of claim’ increased although they report a higher 
‘protection’ score  
(a measure of how appropriate the cover is to an individual). 
Three fifths of men and women say they take out insurance 
‘because it’s the right thing to do’ while half of couples 
do not consider their life and relationship circumstances 
when purchasing insurance products, nor the merits of 
joint and single policies. This may also help explain why 
many couples’ life and health policies are in one name only. 
Further, nearly three quarters of pensions annuities are on 
a ‘single life’ basis only, and since men’s pensions are five 
times women’s, some dependent Covid-19 widows risk 
further financial insecurities.1

The pandemic has heightened customer vulnerability 
- financially, domestically, experiencing ill-health, death 
and divorce. And together with rising enquiries for loans, 
life and protection insurance, and pension drawdowns, 
there is an opportunity for the profession to proactively 
support customers’ financial wellbeing. Cultivating a diverse 
workforce, working towards closing the Gender pay gap 
and qualification gender gaps (which widened during 
lockdown), while supporting staff to be financially informed, 
will also help understand and engage with customers.
Collectively, this will help both staff and customers secure 
the best financial outcomes for their life circumstances, and 
the profession to build better trust.

6 Moments that Matter to build back  
financially fairer
Applying our Framework of interventions, and 
considering the risks Covid-19 poses in 6 Moments that 

Matter to recover women’s, and rebalance, financial lives, 
we have identified a series of pandemic priorities and 
how policymakers, business and society may come  
together to take practical actions on the path towards 
recovery and long-lasting change.

Summarised over the next few pages are priority 
Covid-19 recommendations, and how different 
organisations can lead and be a part of change. This is 
followed by gender analysis of the pandemic impact on 
financial and wider wellbeing through the life course, 
supported by detailed analysis for each Moment  
that Matters.
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 Insurance and   
 financial   
 services’ role in   
 supporting financial  
 futures. 

Rachel: Modern family set up, 
facing life event. 

 Workplace flexibility,  
 parental leave rights  
 and financial    
 wellbeing to address  
 the impact of part- 
time on pay and pensions. 

Adela: Professional mum,  
part-time career.  

6 Moments that Matter recommendations to build back fairer financial futures
The illustration sets out our Covid-19 Moment that Matter Manifesto priorities through the Female financial life journey 
linking these to our original recommendations and female personas.

Moments that Matter 
We have identified Moments where 
actions most benefit girls, women  
and everyone.

Manifesto overarching 
recommendations and our Personas 
Our Manifesto set out nine systematic 
and sustainable overarching 
recommendations in 6 Moments that 
Matter across the Female financial life 
journey. (see page 44 of the Manifesto 
report for a summary). Covid-19 
reinforces these. Full details may be 
found in our Manifesto, in the section 
entitled 'Our detailed programme 
findings by workstream' from pages 
87-186.

Pandemic priorities and who is well 
placed to lead  
Here we highlight how our overarching 
Manifesto recommendations lead to a 
series of priority proposals to maintain 
and re-establish girls’ and women’s 
financial wellbeing through Covid-19. 
These are supported by data evidence 
for each Moment that Matters later in 
this report. Click the Moment at the 
top of the page to view the analysis 
for each individual Moment. 

Our focus is on financial risks. 
Change requires collaboration.  
Here we identify the nature of the 
organisations together with examples 
of those who are positioned to 
consider, lead and  take forward our 
suggestions.

Growing up, studying and  
re-qualifying

  Inspiring young 
women to own their 
financial futures.

 Dina: Making study  
 choices, future   
 aspirations.

Entering and re-entering  
the workplace

  Pensions equality in 
the workplace and 
equal pensions rights 
for  those on low pay.

 Selina and Stacey:  
Starting work, career and 
pensions decisions, Young mum, 
part-time returner, low earner.

Pandemic priority
Support female students at critical 
career and academic pathways, 
and help women to gain essential 
digital skills. 

Targeted skills, career and financial 
guidance for girls and female 
students facing decisions during 
Covid-19. Give them confidence 
to manage anxieties, pressures 
at home and help them make 
empowering choices to reach their 
academic and long-term career 
and economic potential. Consider 
STEM and essential digital skills. 

Essential digital skills development 
opportunities and career guidance 
for mothers and older working 
women who have lost their jobs  - 
relevant to their circumstances and  
financial life journey. 

Proactive, gendered financial 
guidance and debt support for 
further education students in 
financial stress.

Employer support for professional 
qualification students impacted by 
lockdown - a gendered approach 
considering life circumstances  
to help level up expert talent. 

Pandemic priority
Re-establish women’s careers, 
support young and low-paid 
females, and help all women get 
their pensions on track 

Re-establish young and low 
-paid women’s, mothers’ and 
older female workers’ careers 
and earnings, ensuring employer 
retention and (re)employment 
programmes are gender balanced, 
inclusive and support wellbeing. 

Promote and establish inclusive 
ways of working during, and in the 
return from, lockdown and new 
working environment, mindful of 
life circumstances. Take steps to 
ensure workforce furlough, 
restructuring, redundancy, job 
creation and pipeline strategies are 
balanced and financially fair. Use 
gender pay gap insights to inform 
decisions. Provide business, career 
and personal development skills to 
support women progress their 
career life journeys.

Workplace financial and pensions 
guidance to help female employees 
whose careers and earnings have 
been impacted to get their  
money and pensions on track. 

Motherhood and  
becoming a carer

Ill-health, infirmity  
and dying

 Make pension sharing  
 the default in divorce,  
 and allow divorcing  
 couples to access the  
 Pensions Advisory  
 Allowance in full. 

Zadie: 50s mum, divorcing. 

Relationships: making up 
and breaking up

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

An: Housewife, mum, part-time 
work, pensions dependent, not 
financially engaged. 

Later life, planning and  
entering retirement

 Pensions for carers  
 and a ‘national   
 conversation’ about  
 caring. 

Joan: Housewife and carer, 
facing care costs. 

Motherhood and  
becoming a carer

Pandemic priority
Fair, financially inclusive, flexible 
working to balance men’s and 
women’s careers, and to support 
abuse survivors and older workers.

Pandemic priority
Support and guidance to customers 
to help them address pandemic risks 
in life and to consider the overlay of 
their life circumstances on their 
financial products. 

Pandemic priority 
Campaigns to help re-balance 
gendered roles at home and work, 
raise  awareness of relationship 
rights and financial support for 
abuse survivors. 

Pandemic priority
Support women facing financial 
hardship  and guide women to 
re-establish financial and pensions 
wellbeing. 

Pandemic priority
Start the conversation about caring 
now and  guide redundant mothers, 
carers and  grandmothers on 
pensions entitlements.

 Gender neutral   
 language, gender  
 disaggregated  
 data and its use in  
 policy and practice.  

Pandemic priority
Shift the tone on gender by ensuring 
Covid-19 language, materials and 
messages are gender neutral, and use 
disaggregated data to inform build 
back better policies and practices.

 Female Financial   
 Resilience Forum. 

Pandemic priority 
Collaborate and adopt life journey 
approaches to build back more 
inclusively. 

Fair, financially inclusive flexible 
workplace strategies to help women 
and men balance family and caring 
commitments and progress careers 
more equally in the changing 
workplace, embedding flexibility 
and support for abuse survivors and 
older workers.  

Help and inform working parents 
and carers to consider the financial 
impacts of the pandemic and new 
work-life arrangements, such as 
how reduced hours affect their 
personal and family financial and 
wider wellbeing. Adopt balanced 
approaches to support financial 
resilience for men and women.   

Adopt our Financial Flexible 
Working Pledge and Financially 
Inclusive Flexible Working Good 
Practice Guidance for employers. 

Support and guidance for financially 
dependent women whose financial 
and wider wellbeing is severely 
impacted by Covid-19 health issues 
and bereavement. 

Gendered financial guidance 
considering life journeys to inform 
women’s and families’ future 
financial, pensions and insurance 
protection planning for their 
changing post-pandemic risks in 
life, and to help them to make sure 
they are resilient in a balanced way.

Adopt our Inclusive Customer 
Financial Lives Pledge to support 
customer financial wellbeing. 
Embed life circumstances and 
Covid-19 considerations in customer 
practices, including informing joint/
single insurance, pensions and 
financial products, and approaches 
for customers experiencing abuse 
and Covid-19 risks.

Take the opportunity, as we 
navigate lockdowns and post 
-pandemic work-life, to start a 
nationwide public campaign to 
inspire discussion of gendered roles 
at home and at work.  Encourage 
better domestic and financial 
balance. 

Targeted campaign to raise awareness 
of cohabitation, marital and divorce 
rights to inform balanced financial  
wellbeing and fair pensions outcomes 
on divorce – initial focus on wedding  
cancellations, cohabiting couple 
families and new parents, and 
couples breaking up. 

Inclusive customer approaches that 
embed support for financial and 
domestic abuse survivors, including 
financial guidance and debt 
management support. 

Financial support and guidance 
for women facing facing hardship,  
indebtedness, unemployment and 
considering life circumstances. 

Gendered financial and pensions  
guidance to support furloughed 
women  and those with reduced 
hours to consider the financial 
impact. Help them to re-establish 
financial resilience, and to make 
informed decisions considering 
life circumstances in the short and 
long-term including for Automatic 
Enrolment and salary sacrifice 
pensions. 

Gendered pensions and retirement 
planning guidance for redundant 
older female workers considering 
post Covid-19 life journeys – 
including how to bridge until 
reaching State Pension Age and 
encouraging discussions with 
partners, including for drawdowns.  

Covid-19 has highlighted 
dependencies on women as key 
workers and carers for low pay, 
expectations of women at home 
for no pay, and how this affects 
their and all of our wellbeing. We 
recommend the conversation 
about caring, its impact on society 
and the economy be progressed 
now, as we build back. Solutions 
should consider women’s financial 
wellbeing in working life and in 
retirement. 

Raise awareness of Child Benefit 
and Carers’ Credit National 
Insurance  entitlements for mothers, 
carers and grandmothers taking 
on caring and whose jobs are 
impacted by caring. 

Covid-19 is leading to new 
approaches and there is an 
opportunity to set the right tone in 
new and revised legal, regulatory 
and guidance materials, and how 
they are messaged in the media 
so they are gender neutral and 
inclusive, inspire and support a 
longer term shift in culture towards 
women’s roles and encourage 
everyone to be part of the change. 

Covid-19 and this report highlights 
the value of disaggregated data by 
gender, life circumstances (such as 
relationship status) and ethnicity. 
We recommend this approach is 
adopted universally, to identify the 
most effective and inclusive routes 
to change, to help us build back 
better, fairer and sustainably for 
everyone.  

Covid-19 has highlighted how 
people’s money and pensions 
are impacted by their wider 
wellbeing and the range of financial 
challenges they face according to 
their life circumstances. Taking a 
life journey approach to financial 
guidance, customer and employee 
approaches supports financial 
inclusion – for women and men, 
ethnic and other minorities - and  
and helps people join up ‘money 
and life’ decisions. 

Collaboration is required targeting 
interventions where most impact 
can be made in the Moments that 
Matter across the Female financial 
life journey.    

Government and Regulators – such as the Department of Business, Enterprise, Innovation and Society, the Department of Work and Pensions, the Financial Conduct Authority, the Government Equalities Office and The 
Pensions Regulator. 
Financial Guidance bodies, Trade and Professional bodies (non financial), Employers and the Third sector– such as the Alzheimer’s Society, the Chartered Institute of Personnel and Development, Citizens Advice, 
Employers Initiative against Domestic Abuse, The Money and Pensions Service, Relate, Surviving Economic Abuse, Working Families, Women Returners, all employers including Financial Services.
Insurance and Financial Services Trade and Professional bodies and Networks – such as the Association of British Insurers, the British Insurance Brokers’ Association, the Chartered Insurance Institute,   
the Insurance Supper Club, the Personal Investment Management and Financial Advice Association and UK Finance.

Financial Services firms, Insurance, Pensions and Personal Finance.

Three overarching Moments that Matter recommendationsSix individual Moment that Matter recommendations
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Fears about 
debt hitting 
women key 
workers harder 
than men, 
with 43% of 
all women 
working 
outside home 
agreeing,  
32% men.11

80% university 
students are 
struggling 
financially due 
to Covid-19 
– data was 
weighted to 
the student 
population, 
three times 
more females 
than males took 
the survey.43, 37

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.42

37% white 
women (43% 
BAME women), 
34% white men 
believed they 
would be in 
more debt due 
to Covid-19.44

11% households 
are in serious 
financial 
difficulty, further 
17% struggling 
to make ends 
meet.45 

Female-headed 
households are 
less financially 
secure.38, 2

Women’s 
financial 
resilience 
impacted by 
dependency 
on ex-partners 
amid risk of 
more break 
ups. Surge 
in enquiries 
to reduce 
maintenance 
during 
Covid-19.46, 37

37% less critical 
illness claims, 
83% rise in 
life insurance 
claims. 15% 
increase in calls 
about income 
protection 
insurance, 
94% rise in life 
insurance  
sales.47, 48

Over half (57%)  
parents of 
young children 
expected to 
be in greater 
debt after the 
coronavirus 
crisis, 
compared to 
24% women 
and 27% men 
without young 
children.12

Perils, Pitfalls and the impact of Covid-19 on the Female financial life journey 

Work-life 
wellbeing 

Risks in life 
of Covid-19 
– education 
and the 
workplace, 
relationships 
and family 
life.

Female Financial Life Journey Female Financial Life Journey 

Healthy 
wellbeing 
 
Impacts of 
Covid-19 on 
mental and 
physical health 
including 
financial 
sentiment.

Financial
wellbeing

Impacts of 
Covid-19 on
women’s 
financial 
resilience.

From girls to women in later life, Covid-19 has adversely affected females’ financial and wider wellbeing across their entire life journey. The illustration highlights the pandemic 
Perils and Pitfalls facing women through the life course and the cumulative impact of Covid-19 exacerbating the gender financial wellbeing gap. It shows how Covid-19 is 
impacting mental and physical health, the risks in life posed to education and the workplace, relationships and family life and how this all affects women’s financial resilience. 
The data presented here relates to the whole period since the initial lockdown through to recently reported data to provide an overview of the overall impact of Covid-19 on 
financial and wider wellbeing. See the section on ‘Data sources and reference materials’ for details.

32% young 
women said 
they are finding 
it hard to afford 
essentials like 
food.42
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Women in 
their 60s and 
in particular 
the 3.8 million 
impacted by 
the rise in 
State Pension 
Age are 
experiencing 
greater 
retirement 
risk due to 
increased job 
loss.54 

Women could 
be more 
than £12,000 
worse off in 
retirement 
as a result 
of reduced 
hours and time 
out of work 
to look after 
children during 
coronavirus.50 

10% workers 
age 45-55 said 
the financial 
impact of 
Covid-19 
caused them 
to delay 
retirement 
plans. 11% 
pension savers 
stopped or 
decreased 
contributions.51

Impact of 
job loss on 
separated 
women, 
divorcees, and 
‘silver splitters’ 
widens the 
gender pension 
gap. Divorcees’ 
median 
pension pots 
one quarter 
divorced men’s 
at retirement.52

91% increase in 
the number of 
people seeking 
an independent 
financial adviser 
to give advice 
on pension 
drawdown – 45 
to 54 year old 
men’s pensions 
are three times’ 
women’s.53, 2

23% more men 
died involving 
Covid-19 to 23 
October, overall 
89% over 65 
years.56

Potential long-
term impacts 
- 69% annuities 
single life, 
men’s pensions 
age 65 five 
times  
women’s.2 

Many people 
have not 
prepared for 
their funeral 
costs, relatives 
are turning to 
Gofundme.
Many are also 
are not aware 
of Government 
Funeral 
Expenses 
Payment.57

Women’s 
reduced 
earnings post 
Covid-19 impacts 
pensions savings 
- almost 15% 
women are likely 
to decrease 
their pension 
contributions 
in the next six 
months (10% 
men).49

Following a rule 
relaxation just 
48% employers 
reported 2019 
Gender pay gap 
data in April 2020. 
The median mean 
gap was 13.7%, up 
0.6% on prior year 
but down 0.5% 
comparing like for 
like. 56% insurers 
(pay gap 28%) 
and 74% banks 
(pay gap 32%) 
reported. 24

1 in 5 
apprentices 
made 
redundant in 
sectors shut 
down - 55% of 
16 to 19 year old 
workers are in 
hospitality and 
retail (largely) 
female.21

26% final year 
students 
surveyed had  
lost their work 
placement or 
internship, 29% 
had lost their job, 
28% had had a 
job offer deferred 
or cancelled.6 
Recession risks 
13% less likely to 
be employed 3 
years after leaving 
education.22

Wages could be 
7% lower for 
graduates 
entering the job 
market during a 
recession.22 
Female graduates 
already earn less 
than males and 
with just 17% STEM 
undergraduates 
female there is a 
risk this limits 
women’s 
earnings and 
opportunities in 
longer term.2

During the six 
months since 
lockdown 
the number 
of women 
engaging in CII 
qualification 
activity 
reduced by 
more than the 
number of men, 
widening the 
‘qualification 
gap’.23

Record 
decrease in 18 
to 24 year olds’ 
employment 
during 
and since 
lockdown.25 

Young women 
represent 36% 
of employees in 
sectors largely 
or entirely shut 
down (25% 
young men).26

77% workers 
at ‘high risk’ 
of Covid-19 
exposure are 
women. More 
than 1 million 
are paid below 
60% median 
wages (98% 
are women).27 
39% mothers 
are key 
workers (27% 
population as a 
whole).28

Women’s 
income in April 
reduced 26% 
by £309 a 
month (£405 
in two parent 
families). Men’s 
reduced 18% by 
£247 - (£309 
for men in two-
parent families). 
This equates 
to a 15% rise 
in Gender pay 
gap.27

50% rise in 
online child 
sexual abuse 
imagery during 
lockdown - 
10% rise in 
police cases. 
9/10 cases 
relate to girls, 
increasing their 
vulnerability to 
abuse.19,20

Low-paid, part-
time and older 
women are less 
likely to have 
essential digital 
skills with 
implications for 
careers post-
pandemic.35

36% weddings 
cancelled April 
to September 
(annualised 
45%).  Cost of 
UK wedding 
is £20,371, 
30% couples 
are insured.29 
Longer 
cohabitation 
reduces 
likelihood of 
marriage.30

Mothers are 
47% more 
likely to have 
permanently 
lost their job 
or quit, 14% 
more likely 
to have been 
furloughed, 9% 
less likely to be 
in paid work 
than fathers  as 
a consequence 
of the initial 
lockdown.31

During lockdown 
mothers are 
doing childcare 
and housework 
4 hours more 
a day than 
fathers.3170% 
mothers 
reported being 
responsible for 
home-schooling, 
67% working 
women feel like 
the 'default' 
parent most or 
all of the time.32

48% females 
with a male 
partner said 
his access to 
time, space and 
equipment to 
work had been 
prioritised in 
lockdown, 17% 
said their  
work was 
prioritised.32

Estimated 
150,000 less 
childcare places 
due to nursery 
closures. 57% 
women think 
increased 
childcare  
has/will have 
negatively 
affected 
their career 
prospects.36

42% single 
parent families 
anticipating 
living on £500 
or less in May 
vs April, up 
from 30% in 
February.38

86% lone 
parent families 
are female led.2

33% abused 
women  
expressed  
concern about 
abuse impacting 
their work.33

5% of employers 
have policies on 
domestic  
abuse.34

Weekly hours 
worked reduced 
by 15.3% 
December to 
August. As the 
first lockdown and 
furlough began 
to end, women’s 
weekly hours 
June to August 
recovered to 
85.7% compared 
to December to 
February, men’s 
86.4% with 86% 
of the recovery 
in weekly hours 
relating to men.25

1 in 6 older 
females (1 in 10 
males) work in 
sectors  
largely or  
entirely shut 
down.40 130%  
rise in over 50s  
on Universal  
Credit since  
March.41 

Record decrease  
in female workers 
over 65, May to 
July.25

31% surveyed in 
April said work 
had a negative 
impact on 
their physical 
health, 28% on 
mental health 
– up from 
26% and 27% 
respectively in 
January 2020.7

76% girls age 15 
to 18 said they 
are anxious due 
to uncertainty 
about school 
and education, 
21% about not 
getting the 
school support 
such as careers 
advice.5

18% girls age 15 
to 18 worried 
about their 
family’s financial 
situation/jobs, 
87% the longer 
economic 
impact.5

44% girls aged 
11 to 18 are 
doing more 
chores and 
41% say they’re 
spending more 
time caring for 
others during 
this time.5

Male university 
finalists 
are more 
likely to feel 
positive about 
their career 
prospects 
during this time 
(29%) than 
females (14%).6

Low-paid and 
BAME female 
workers have 
higher Covid-19 
death rates 8 

20-40 year 
old women’s 
wave two 
admission rates 
are increasing 
– due to their 
customer 
facing work.9

People in low 
socio economic 
groups c2de – 
where women 
are highly 
represented 
- (35%) more 
likely to have 
financial 
concerns (abc1 
– 30%).10

Half girls aged 
15 to 18 (51%) 
report that 
Covid-19/ 
lockdown has 
had a negative 
impact on their 
mental health.5

46% mothers 
of under-11s 
reported 
anxiety above 
7 (scale 0-10), 
36% fathers 
compared to 
32% women, 
24% men not 
parents of young 
children.12

CII trust index 
opportunity score 
indications  - 
‘speed of claim’ 
and ‘protection’ 
increased for 
women, for men 
the importance 
of ‘respect of 
claim’ increased 
although men 
report a higher 
‘protection’ score 
since Covid-19.11

Women reported 
higher anxiety 
than men, with 
their average 
rating 24% higher 
over 3rd-13th 
April. This is 
thought to be 
due to women’s 
low pay, part-
time work and 
greater economic 
inactivity due 
to dependent 
children.12

Men’s primary 
concern is 
the impact on 
society and 
the economy, 
women worry 
more about 
the impact of 
Covid-19 on 
loved ones.13

Rise in 
pregnancy and 
maternal risks 
for women 
with health 
conditions 
and rise in 
anxiety levels. 
Ethnic minority 
women 
suffered 
the highest 
maternal death 
rate.14

Anxiety 
levels during 
lockdown up 
to 39% from 
19% end 2019 
for married and 
civil partnership 
couples; 
prior to the 
pandemic this 
group had 
lowest levels.15

Projected 7·9– 
9·6% increase 
in breast 
cancer deaths 
to year 5 after 
diagnosis, due 
to diagnostic 
delays.16

55% of men 
checked how  
their investments 
were doing, but  
only 33% of  
women did so 
– women’s risk 
psychology and 
lower financial 
engagement is 
reflected in their 
pensions returns 
which fell three 
times more than 
men’s.17, 63

75% respondents 
said GPs are 
reluctant to 
visit care home 
residents. 70%  
of people in  
care homes  
have dementia 
– one and a half 
times as many 
women have 
dementia.18, 2

Women may 
now not achieve 
pay and earnings 
parity for 90 years, 
meaning that 
pension parity 
(for an 18 year old 
female starting 
work in 2110) could 
be as late as 2160 
- 140 years time. 
By 2100 women 
are expected 
outlive men from 
age 75, with 
obvious economic 
impacts.4,2

For details of the 
the 12 Perils and 
Pitfalls see page 31

Perils and Pitfalls 

48% UK adults 
provided help 
or support 
to someone 
outside of their 
household 
during 
April – 11% 
prepandemic. 
58% informal 
carers are 
women.32

42% rise 
in divorce 
enquiries 
during 
lockdown - 23 
March to mid 
May vs same 
period during 
2019.37

Average weekly 
calls and contacts 
to the National 
Domestic Abuse 
Helpline rose by 
66% in May. 
Visits to Refuge 
website (where 
women can  
request a safe  
time to be 
contacted) rose 
950% compared 
to pre  
Covid-19.39 
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Pandemic Pinch Points and Covid-19 priorities
The analysis below identifies the Pandemic Pinch Points (key risks in life) facing women in the UK as a result of Covid-19. 
See pages 54 and 55 of our Manifesto to view the contrasting analysis pre-Covid-19, noting how Covid-19 prioritises our 
Manifesto recommendations for each Moment.

Growing up,  
studying and  
re-qualifying

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 

                      From girls through to women – Female Financial Life Journey  From girls through to women – Female Financial Life Journey

Pandemic priorities to build back financially fairer
• Promote more equal sharing of responsibilities at home.
• Study, skills and early careers guidance for girls and young 

women making critical decisions.
• Improve girls’ financial confidence addressing Covid-19 

challenges facing female students.
• Gendered financial and debt management support for further 

education students facing pandemic pressures.
• Returner and re-training support for mothers and older 

female workers including IT skills.
• Professional qualification support for female students 

impacted by lockdown.

Pandemic priorities to build back financially fairer
• Young women’s, mothers’ and older female workers’ retention 

and (re)employment programmes.
• Inclusive, well-working post lockdown workforce models  

and pipeline strategies.
• Gendered pensions and financial wellbeing guidance in the 

workplace addressing Covid-19.

Pandemic priorities to build back financially fairer
• Encourage couples’ and families’ conversations to help 

balance Covid-19 financial outcomes.
• Raise awareness of cohabitee and marital rights, and financial 

life journey impacts.
• Fair pensions for divorcing couples considering post- 

pandemic financial life journeys.
• Support for financial abuse survivors including  

customer journeys.

Pandemic priorities to build back financially fairer
• Insuring Women’s Futures’ Financial Flexible Working Pledge
• Childcarers’/carers’ post lockdown return to work strategies.
• Financially fair, family-friendly, flexible pandemic workplace 

practices including for abuse survivors and older workers.
• Career pathway programmes for parents and carers in the 

pandemic environment.
• Workplace financial wellbeing and pensions guidance for 

parents and families considering Covid-19 impacts (including 
consideration of Child Benefit and Carer’s Credit).

Pandemic priorities to build back financially fairer
• Financial and pensions guidance for women in financial 

difficulty.
• Strategies to support women navigate the impact of Covid-19 

on pensions life journeys.
• Pensions guidance and advice for older women workers and 

for women approaching retirement.

Pandemic priorities to build back financially fairer
• Insuring Women’s Futures’ Inclusive Customer Financial  

Lives Pledge.
• Financial wellbeing support for dependent women impacted 

by own and partners’ health problems, and bereavement.
• Awareness and guidance to help women and families manage 

future health-related financial risks.
• Inclusive customer approaches for insurance, pensions and 

financial products using disaggregated data.

Risks in life – Pandemic Pinch Points
• Mothers – especially single parents - are bearing the domestic 

and childcare burden, and many women are caring for the 
elderly - reducing hours, being made redundant, furloughed and 
quitting.

• Lack of childcare places and school closures risks long-term 
impacts to women’s workplace participation, reduced hours and 
pay gaps.

• Those women struggling to balance work and home, and those 
whose partners fail to support them (including abuse survivors), 
risk reduced career prospects – further impacting the pay gap 
and resilience.

• Implications of reduced earnings on women’s finances and 
pensions, as well as heightened mental health risk.

• Many women experiencing domestic and financial abuse 
are struggling to hold down jobs, increasing their financial 
dependence.

Key Perils and Pitfalls

Risks in life – Pandemic Pinch Points
• Low-paid workers risk becoming ineligible for Automatic 

Enrolment and reducing contributions to salary sacrifice.
• Reduced earnings for women increases pensions gap – plus 

lack of pensions awareness of Child Benefit and Carer’s Credit 
and implications for State Pension entitlement.

• Rise in divorce plus the impact of Covid-19 on mothers will 
widen the already wide divorcee pension gap.

• Pensions volatility impacts retirement planning especially for 
the under-pensioned and those less financially aware – also 
greater early pension transfer and drawdown risk for those 
in their 50s, financially dependent women and those who 
may need to manage shorter term financial strains (including 
helping wider family).

• Enduring Gender pay gap exacerbates pension gap and 
Longevity trap impacting healthy wellbeing of women in  
later life.

Key Perils and Pitfalls

Risks in life – Pandemic Pinch Points
• Women are exposed to wider wellbeing risk, a combination 

of mental health, pregnancy risks (especially black and other 
BAME women) and financial stress, alongside extra physical 
demands through Covid-19 lockdown, including key workers.

• Impact of Covid-19 on older men, together with lack of 
estate, pensions and later life planning, and protections such 
as life and critical illness insurance, means many dependent, 
bereaved women may face financial hardship.

• Women who are pensions dependent on partners are 
financially vulnerable in retirement to their ill-health or death – 
due to the predominance of single life pensions annuities, lack 
of estate planning and funeral provision and in some cases 
spousal rights.

• In the medium term, breast cancer survival rates risk reducing 
due to constraints on diagnostics during lockdown.

Key Perils and Pitfalls 
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Risks in life – Pandemic Pinch Points
• Sharp rise in online child sex abuse during lockdown with further 

risk of exploitation and vulnerability to other forms of abuse.
• Many young women are bearing the burden of chores and 

caring, reinforcing stereotypes, and risking limiting education 
pathways.

• Few girls study STEM - a lack of career advice in times when 
technology is vital to future livelihoods risks longer term  
pay gaps.

• Impact on mental health - worries about money and the 
economy may deter young women from further education.

• Female university students are struggling and finalists – 
especially girls - are concerned about employment prospects.

• High female redundancy will result in women – in particular 
mothers and older female workers – needing to re-skill.

• Women have the lowest essential digital skills.
• Female professionals' ongoing qualifications impacted.

Key Perils and Pitfalls

Risks in life – Pandemic Pinch Points
• Newly qualifieds are experiencing difficulty entering the job market.
• Many young women, mothers and older female workers are now 

redundant, furloughed or risk future job loss due to the sectors 
they work in.

• Older females face greater barriers to get back into work due to 
skills gaps, health, workplace biases and pressure from families to 
care for grandchildren.

• Dependency on low-paid, undervalued, largely female, key 
workers during the pandemic, working under pressures and 
suffering greater anxiety and financial stresses, and exposure to 
Covid-19. Low-paid workers are at greater risk of domestic abuse.

• Ineffective ‘returner’ and skills strategies in light of technology 
change, together with new workforce employment models, risk 
impacting women’s participation in the labour market.

• Combined effects of low pay, furlough, job loss risks widening 
the pay and pensions gap and impacts long-term financial resilience. 

Key Perils and Pitfalls

Risks in life – Pandemic Pinch Points
• Relationship pressures leading to divorce and separation – 

impact on women’s ability to earn, be resilient and  
pensions saving.

• Impact of unbalanced pensions sharing on divorce will be felt 
greater since life journeys for women post-pandemic will  
be harsher.

• Wedding cancellations and lack of insurance protection may 
lead to greater cohabitation – exacerbating financial risks for 
dependent women on separation and in the event of  
ill-health.

• Rise in domestic abuse with greater financial coercion risk, 
impacting women’s work, earnings and their ability to  
escape abusers.

• Impact on families of lockdown and relationship work-life 
balance, lack of financial engagement leads to gender 
pensions and resilience gap.

Key Perils and Pitfalls
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https://www.insuringwomensfutures.co.uk/uploads/2019/11/Headline-recommendations-26-11-19.pdf
https://www.insuringwomensfutures.co.uk/uploads/2019/11/Headline-recommendations-26-11-19.pdf
https://www.insuringwomensfutures.co.uk/uploads/2019/11/Headline-recommendations-26-11-19.pdf
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6 Moments that Matter detailed financial  
wellbeing analysis for Covid-19

This section sets out the Perils and Pitfalls facing women in the 6 Moments that Matter and highlights how 
these risks are exacerbated due to coronavirus – highlighted as Pandemic Pinch Points. Each section provides 
an overview of the risks in life in the Moment, supported by national statistics and authoritative survey data. 
It sets out our Manifesto recommendations included in ‘Living a financially resilient life in the UK’ and our 
suggested pandemic priorities for building back financially fairer. We also highlight the type of organisations 
well placed to take each of these recommendations forward.
An overview of the Perils and Pitfalls and Moments that Matter is provided at the end of the section together 
with data sources and references. Please note that data sources for Pandemic Pinch Points in this section  
have not been repeated where referenced earlier in this report. Unless stated otherwise, data sources 
included for Perils and Pitfalls are sourced from our Manifesto and risks in life research reports which  
may be downloaded from our website www.insuringwomensfutures.co.uk.

Our Manifesto roadmap for sustainable change over the short and longer term
The illustration sets out our full Manifesto recommendations in order of realising change, highlighting the pandemic 
priorities. See pages 87-189 of our full Manifesto – 'Living a financially resilient life in the UK' – for details.

Pandemic priorities

Skills, career and financial guidance for girls 
and female students at education, qualification 
and career transition points, helping and giving 
them confidence to manage home and financial 
pressures through Covid-19. Make digital skills 
and career guidance accessible for women, in 
particular for mothers and older women who 
have lost their jobs.

Support young women, mothers and older 
female workers to re-establish themselves in the 
new working environment, ensuring retention, 
re-employment and workforce strategies are fair 
and gender inclusive. Provide pensions wellbeing 
in the workplace to help those whose working 
arrangements, earnings and pensions have been 
impacted.

Create an environment at work that supports 
ways of working for women and men managing 
family commitments, embedding approaches 
that also enable older workers and abuse 
survivors to thrive in the changing workplace. 
Prompt and inform staff to help them consider 
and address the impacts of the pandemic 
on their own and their families’ financial and 
wider wellbeing. Adopt our Financially Inclusive 
Flexible Working Pledge.

Support dependent women whose financial 
wellbeing is impacted by Covid-19 health risks, 
provide guidance to inform future financial 
and protection planning, and embed financial 
wellbeing within inclusive customer practices. 
Adopt our Inclusive Customer Financial Lives 
Pledge.

Inspire better financial balance by instigating 
couples and families talking more about money, 
pensions and gendered work-life roles. Raise 
awareness amongst couples of cohabitation, 
marital and divorce rights, and support survivors 
of domestic and financial abuse.

Strategies to support women facing financial 
hardship, financial and pensions guidance 
to support women to re-establish financial 
resilience and to make informed financial 
decisions in the short and long-term. Retirement 
guidance for older redundant females to 
bridge to their State Pension, and to encourage 
balanced pension drawdowns.

Financial 
life journey 
approaches. 

Collaborate 
on proposals 
and 
approaches 
for 
maximum 
impact.

Collect/use 
gender dis-
aggregated 
data to 
inform 
approaches.

Adopt 
gender 
neutral 
language.

Inspiring 
young 
women in 
their study 
and career 
choices 
through 
role models, 
mentoring, 
workplace 
experience.

Empower 
young 
women 
through 
financial 
wellbeing, 
formalise, 
to elevate 
importance.

Work 
together 
to improve 
financial 
guidance 
and 
awareness 
of women’s 
financial 
risks in life.

Inclusive, 
relatable, 
measurable 
financial 
(and 
pensions) 
engagement 
and financial 
(and 
pensions) 
education 
relevant to 
people’s life 
journeys 
incorp-
orating 
gender 
differences.

Enhanced policies and practices relating to 
Shared Parental Leave and Carers.

Inclusive flexible working, part time pay gap 
analysis to inform approaches - Financially 
Inclusive Flexible Working Good Practice 
Guidance.

Inclusive financial wellbeing in the workplace 
- Financial Flexible Working Pledge.

Pensions transparency in the workplace to 
improve understanding.

Employer gender pensions gap analysis 
to inform scheme improvements and 
inclusive pensions wellbeing. Consideration 
of spousal rights for Defined Benefit and 
ability of ex-spouse to join ex-partner’s 
scheme for shared pensions.

Improved guidance and awareness of 
carers’ pensions, and pensions on divorce 
– pensions sharing, Pensions Advice 
Allowance.

Work towards more inclusive, whole 
customer approaches, contemplating 
gender, life journeys, life events and 
circumstances and changes in society – 
to support good, fair customer/pensions 
outcomes and customer/pensions 
vulnerabilities.

Improve awareness of considerations and 
implications of joint/single policies and 
helping customers to be better informed  
on product decisions, taking into account  
life circumstances.

Embed financial and pensions wellbeing 
into customer/pensions journeys – Inclusive 
Customer Financial Lives Pledge.

Reform 
access to 
Automatic 
Enrolment 
pensions 
(and tax 
relief) for 
low-paid 
workers. 

Gender 
pension 
contribution 
gap 
reporting 
to inspire 
actions to 
close gender 
pension gap.

Establish  
cohabitation 
rights. 
Reform 
pensions 
on divorce 
– pension 
sharing 
default, 
review 
Pension 
Advice 
Allowance, 
leveraging 
Pensions 
Dashboard.

Reform 
caring - 
holistic and 
inclusive 
approaches, 
consider 
how caring 
is valued and 
rewarded, 
who does it, 
who needs 
it, how it’s 
paid for 
and carers’ 
pensions.

Government 
and 
policymakers

Regulators

Financial 
guidance 
bodies

Employers 
(includes all 
organisations)

Third sector

Financial Services 
and Pensions 
Trade/Professional 
bodies and 
Networks

Insurers,  
Pensions,   
Personal  
Finance and  
wider Financial 
Services firms

Working together
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Non Financial 
Services Trade/
Professional 
bodies

Inclusive Customer Financial  
Wellbeing Framework
Combining money and life to support society’s 
financial wellbeing and trusted customer 
outcomes for products/solutions, advice  
and guidance.

https://www.insuringwomensfutures.co.uk/uploads/2019/11/Headline-recommendations-26-11-19.pdf
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Growing up, studying and requalifying
Risks in life facing women in the UK
Despite their many achievements and academic successes, few girls and young women pursue 
STEM qualifications and careers, yet the pace of technology change in the workplace is shifting 
ever more rapidly. Girls and young women also say they are not informed about financial life, lack 
confidence in money and finance, and that they worry (more than boys and young men) about 
debt. Deep-rooted social attitudes and gender stereotyping results in many female apprentices 
and graduates entering lower paid, ‘traditionally female’ jobs, with Girls’ apprenticeship gap and 
Young women’s graduation burden the beginning of an enduring gender pay and pension gap. 

Even before the pandemic, automation was expected to lead to fundamental changes in the 
workplace, with many people needing to re-skill, mothers in particular following time out for family 
care. Covid-19 is accelerating this change making technology and digital skills critical to many jobs 
in the future.

Impact of Covid-19
The pandemic, and specifically lockdown, has negatively impacted girls’ and young women’s 
mental health, and they are expressing anxiety about their studies and the lack of career guidance. 
Young women have also taken on greater domestic and childcare responsibilities at home, and 
many are worrying about family finances, in turn leading to concerns about paying for their further 
education. Alarmingly, lockdown has caused online child sexual abuse to escalate, exposing to girls’ 
and young women to even greater vulnerability to other forms of abuse.

Many existing students are struggling financially as additional income opportunities have dried up, 
with young women most concerned. Significant apprentices’ and interns’ roles are affected, most 
predominantly in sectors where female workers – often on low pay – are prevalent. As the world 
of work has accelerated digitally, the higher levels of redundancy impacting women will lead to a 
widening of skills gaps and the need for many – in particular mothers and older female workers – 
to requalify.

Perils and Pitfalls
• Just 16% females have had a career in technology suggested to them (33% males)
• Female apprentices earn 21% less than male apprentices, qualifying in lower paid, traditional 

female roles while young men dominate higher paid STEM roles
• In 2018, 61% people with zero basic digital skills are women. Low-paid, part-time and older 

women least likely to have essential digital skills.35 

• Women represent less than one fifth STEM undergraduates (high financial prospects) and 
twice as many female graduates (than males) work in lower-middle skill jobs.

• 57% men and 78% women strongly agree pay inequality is wrong reflecting the deep-rooted 
attitudes shaping girls’ aspirations, earnings and financial futures

• Technology change means that 85% jobs in 2030 have not been invented yet
• 34% of men said they expect their sister to care for parents, 27% women said their brother. 

• 1 in 5 women have a common mental disorder (1 in 8 men), with young women three times 
as likely to report symptoms of mental health issues than young men.

• Only 37% 18-24 year old women are very confident about money (48% men).  

• 13% 16-19 year old women have experienced domestic abuse with long-term implications for 
their relationships

• Two thirds of domestic abuse cases lead to financial coercion.

• 37% young people in debt have a repayment plan in place, among 18–24 year olds it is 
young women who are more likely to worry about money (57% compared to 45%  
young men).

Pandemic Pinch Points
• 1 in 5 apprentices have been made redundant - 55% of workers aged 16-19 years are in hospitality  

and retail (largely female)
• 26% final year students surveyed had lost their work placement or internship, 29% had lost their job, 

28% had had a job offer deferred or cancelled. Up to 13% less likely to be employed 3 years after 
leaving education

• Older female workers especially need to focus on digital skills - just 39% adult learners are age  
55 to 64 years, two thirds of jobs require digital skills.58

• 14% female university finalists likely to feel positive about their career prospects, 29% males
• Wages could be 7% lower for graduates (9% and 19% lower for mid- and low-skilled workers) entering 

the job market during a recession. Female graduates already earn less than males and with just 17% STEM 
undergraduates female there is a risk this limits earnings and opportunities in longer term

• During lockdown the gender gap for insurance and personal finance professional qualifications widened 
considering those enrolling, lapsing and taking CII and PFS qualifications.

• 44% girls aged 11-18 are doing more chores and 41% say they’re spending more time caring for others
• Mothers 47% more likely to have permanently lost their job or quit, and will need to re-skill in future.

 

• Half girls aged 15 to 18 (51%) report that Covid-19/lockdown has had a negative impact on their  
mental health

• 76% girls age 15-18 say they are anxious due to uncertainty about school and education, 21% about not 
getting the school support such as careers advice.

• 18% girls age 15-18 are worrying about family’s financial situation/jobs, 87% the longer economic impact. 
 

• 50% rise in online child sexual abuse during lockdown, 9/10 cases generally relate to girls – with 
potential to increase vulnerability to other forms of abuse and suppress girls achieving potential.
 

• 80% university students – three times more women respondents – said they are struggling financially 
due to Covid-19

• 1 in 10 young women said they have taken on debt to manage
• 32% young women said they are finding it hard to afford essentials like food.
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Who can help
Pandemic priorities

Promote more equal sharing of responsibilities at home

Study, skills and early careers guidance for girls and young women making  
ritical decisions

Improve girls’ financial confidence reflecting Covid-19 challenges facing  
female students

Gendered financial and debt management support for further education  
students facing pandemic pressures

Returner and re-training support for mothers and older female workers  
including IT skills

Professional qualification support for female students impacted by lockdown

Our Manifesto recommendations for living a financially resilient life
Insuring Women’s Futures’ Manifesto puts forward practical interventions to level up young women 
and set them on a path to resilient financial future while encouraging better balance in financial 
wellbeing that will inform and benefit young men too. This includes specific support to girls and 
young women making study and career choices, addressing gender stereotyping as well as improving 
financial life awareness, including how financial futures are impacted by gendered  
life journeys:

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

• Formalise financial wellbeing through an accreditation to equip young people for financial life.
• Tackle gender stereotyping, use of language towards women and limiting attitudes to money -  

at home, at school, and in the media.

In addition, we recognise the need to support female returners, with recommendations included  
as part of ‘Motherhood and becoming a carer’.

Pandemic priorities to build back financially fairer
Lockdown has highlighted how traditional views towards women and gendered roles prevail. Covid-19 
has the potential for a multi-generational effect on women if we do not actively ‘level up’ girls and 
women whose studies and careers have been compromised. This points to immediate and necessary 
actions, as follows:

Promote more equal sharing of responsibilities at home
• Raise awareness and engage parents (especially fathers) and family members to consider roles  

at home towards housework and caring - to avoid gender stereotyping influencing girls’ long-term 
futures. These values should be reinforced at school and supported in the workplace.

Study, skills and early careers guidance for girls and young women making critical decisions
• Strategies to address specific challenges young women face to reach potential, including  

targeted support to equip girls and young women to take positive, empowering study decisions, 
apprenticeships and career pathways, relevant to post Covid-19 workplace – with a focus in 
particular on GCSE, A level, graduate years and encouraging STEM and digital skills.

Improve girls’ financial confidence addressing Covid-19 challenges facing female students
• Targeted financial information and guidance that engages and gives confidence to young women 

and reflects gender differences in attitudes, confidence and life journeys and contemplating 
Covid-19 impacts - so young women are empowered and equipped to make positive choices  
and navigate their long-term financial wellbeing. 

Gendered financial and debt management support for further education students facing  
pandemic pressures
• Specific channels to enable access to wellbeing, financial guidance and debt management support, 

in particular for female further education students, contemplating insights in how young men and 
women are impacted differently. 

Returner and re-training support for mothers and older female workers including IT skills
• Career support, skills and re-qualification opportunities to enable mothers and older women 

who are returning from furlough, leave or have lost their jobs, to re-establish in the workplace 
as employment opportunities change. Focus on essential digital skills and guidance relevant to 
financial life journeys. 

Professional qualification support for female students impacted by lockdown
• Support students to continue their professional education, taking a gendered approach to help close  

the qualification gap which has widened during lockdown (for insurance and personal finance).
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Our Manifesto recommendations for living a financially resilient life
Before lockdown, the Gender pay gap was not expected to close until 2050 in the UK, meaning that 
women were unlikely to reach pension parity until at least 2100 (assuming Automatic Enrolment starts 
at age 18). To address this, our recommendations focussed on closing the life-time pensions gap as 
well as recommendations to improve access to Automatic Enrolment and ensure low-paid women 
benefit from tax relief on their contributions. Specific recommendations to address the impact of 
motherhood were also included, as part of our recommendations for ’Motherhood and becoming  
a carer’. Our Manifesto proposes:

• Improve workplace pensions transparency and pensions wellbeing
• Employer pension contributions gap to be disclosed within Gender pay gap reporting
• Improve features of pension schemes that impact participation as well as features that respond  

to life events such as divorce and caring
• Address Automatic Enrolment 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.

Covid-19 has served to reinforce the importance of these interventions, and in the first instance,  
a need to secure women’s earnings.

Pandemic priorities to build back financially fairer
It is vital we respond quickly to address the risks the pandemic poses to women’s careers and 
earnings, mindful of the wider implications this has for society and the economy. Taking action to 
ensure women’s and men’s more equal participation in the workplace will support gender balance 
through the life course and help secure financial futures as our population ages. It will also help 
businesses to ensure they benefit from the diversity of skills and behaviours required by the post-
pandemic working world. Our pandemic priorities relate to getting women back into the workplace 
post lockdown and safeguarding their pensions savings:

Young women’s, mothers and older female workers’ retention and (re)employment programmes
• Workplace and employer programmes to support young people, apprentices and those taking 

workplace qualifications and newly qualified students to secure work, proactively encouraging (through 
policies and practices) better gender balance across sectors, roles and skills-based training.

• Retention strategies that are inclusive and provide support in particular for mothers and older workers 
whose jobs are at risk, or who have lost their job or been forced to quit, to find new career opportunities. 
Age-friendly employer policies for older women including considering IT literacy and healthy wellbeing. 

Inclusive, well-working post lockdown workforce models and pipeline strategies
• Ensuring any structural changes, such as redundancy and job creation, consider gender balance   

and closing the Gender pay gap, and that people development programmes support building a  
diverse pipeline.

• Enhanced, refreshed, inclusive ways of working and wellbeing support for returners to the workplace 
mindful of life circumstances. Consider the employee profile of those working at home and in the 
workplace to identify any actions and support required to ensure equal opportunities and wellbeing.

• Provide business, career and personal development to support women progress their career life journeys 
and progress in the workplace while balancing commitments at home.

Gendered pensions and financial wellbeing guidance in the workplace addressing Covid-19
• Pensions guidance to help workers to understand Covid-19 impacts on their pension contributions and 

savings pots, and to make decisions relevant to their life journey stage and circumstances. Employers 
may consider gender pensions contribution gap analysis to pinpoint pensions risks resulting from 
reduced hours and time out, and tailor engagement accordingly. For lower earners who may have 
dropped out of pension saving, financial wellbeing support to help them be in a position to opt back  
in to Automatic Enrolment or salary sacrifice schemes once they can afford to.

• Financial and employee benefits guidance to raise awareness of changing ‘risks in life’ and help the 
workforce be better informed to make decisions about financial and insurance protections relevant  
to life circumstances.

Who can help
Pandemic priorities
Young women’s mothers and older female workers’ retention and  
(re)employment programmes
Inclusive, well-working post lockdown workforce models and  
pipeline strategies 
Gendered pensions and financial wellbeing guidance in the workplace  
addressing Covid-19

Entering and re-entering the workplace
Risks in life facing women in the UK
The employment rate has been rising over time (to 76%), and the gap between men and women closing 
(80% compared to 72%, respectively) partly due to the rise in State Pension Age2. Women’s persistent 
primary caring responsibilities and lack of workplace and family care flexibility, means females far 
outnumber males as part-time workers (73% part-time workers are women).1 Financial pressures, the 
move away from traditional, married couple households, and desire for careers, is however leading more 
women, and mothers, to switch to working full-time.
The UK Gender pay gap is the result of women tending to work in low-paid, traditionally female sectors. 
Women’s earnings are further compounded by a lack of career progression into senior management 
roles due to workplace biases, policies and practices that also mean that many women struggle to 
balance family and work life. The pay gap is slow to improve, and part-time work causes the full-time 
gap to double. Not surprisingly gap also widens with age, as women feel the greatest impact of child 
and elderly caring. This is more pronounced as increasingly women are having children later.

Impact of Covid-19
Interpretation of National Statistics’ employment and pay data is unusually complex, given the 
classification and terms of the Coronavirus Job Retention Scheme (as employed and with pay caps), 
and the timing and changing nature of certain data collection (for example, access to survey data has 
changed during lockdown impacting consistency for comparative data). Since lockdown, employment 
has declined for both men and women, while the unemployment rate has increased year on year.  
Perhaps most informative, however, is weekly hours worked which showed a steep decline for both men 
and women but with much of the recovery following the first lockdown relating to men’s hours worked. 
Women have borne the brunt of the pandemic through their predominance in the most affected 
sectors, suffering job loss and furlough. Young women, in particular, who make up the majority working 
on zero hours and minimum wage contracts, have lost their jobs in sectors that have struggled to 
reopen, and those who are newly qualified are finding it challenging to get on the career ladder. Mothers 
and older female workers are particularly impacted, further compounded by domestic and childcare 
responsibilities. At the same time, women (many ethnic minorities) have dominated as key workers, and 
while this has secured their employment, these women face the greatest Covid-19 exposure, the majority 
on low pay. 
As lockdown measures change, the workplace of the future is developing at a time when many 
women – mothers and carers especially - have continued to experience logistical challenges balancing 
work and family life through the summer months. Overall, single mums, ethnic minority and older 
women, in particular those in low-pay sectors are most at risk in the workplace. Sufferers of domestic 
and financial abuse have also faced specific challenges working from home with implications for their 
personal safety and financial security. Less than half employers reported their Gender pay gap this year 
due to a relaxation of reporting deadlines coinciding with lockdown, however this insight, together 
with considering employee profile of working arrangements, is essential to informing inclusive working 
practices and future workforce decision-making. It is noted that while 2020 employer pay gap reports 
(relating to 2019) indicate a 0.6% rise in the year on year pay gap (0.5% decline like for like)24, this comes 
with considerable uncertainty given the reduced submissions. Likewise the recently reported ASHE pay 
gap survey results positively indicated an improvement in the pay gap (to 7.4% full-time, 15.5% overall), 
however this is  subject to significant data limitations described above.25

The additional pressures on women’s ability to work, and the implications of low-pay and reduced hours 
on their earnings risks some women becoming ineligible for Automatic Enrolment and others reducing 
workplace pensions participation. Recent reports suggest the overall impact of coronavirus on women’s 
jobs means pay and earnings parity may now not be achieved until 2110, pushing out pension parity and 
closure of the gender pension gap to 2160 (for an 18 year old starting work in 2110).  
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Perils and Pitfalls
• Only 43% people think the Gender pay gap is wrong
• Gender pay gap - full-time 9%, 17% overall in 2019
• 60% low-paid workers are women
• Nearly one third more women than men work on zero hours contracts (3.1% women  

in employment, 2.4% men).
• Gender pay gap highest at 25% and 20% in age 50s and 60s
• 70% jobs at risk of automation are performed by women.
• Women’s life-time earnings 59% mens

• 15% rise in women facing high or very high health risk over last 20 years
• Mental health conditions were more common in those economically inactive
• 48% menopausal women have difficulties at work.

 

• 75% employees ineligible for Automatic Enrolment are women (due to £10,000  
earnings threshold)

• Average man’s monthly defined pension contributions 186% average woman’s
• 1.35 million low-paid women could be missing out on pension tax relief
• Women age 25 will accumulate a 20% lower workplace pension than a man age 25.

• 24% women say ‘only start a pension when you can afford it’ (36% men)
• 7 in 10 women don’t know how much pension they have, 5 in 10 men.

• Abuse is most common amongst women in households earning less than £10,000 (17%)
• 58% people abused by a partner do not leave, and of these, 15% do not leave because  

they cannot afford to. 

• The majority of 25–39 year old women have financial liabilities – the same is true for  
men aged 35–39 only.

Gender pay
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Pandemic Pinch Points
• Just 48% employers reported 2019 Gender pay gap data in April 2020. The median mean gap was 13.7%, up 0.6% 

on prior year but down 0.5% comparing like for like. 56% insurers (pay gap 28%) and 74% banks (pay gap 32%) 
reported. Recent ASHE pay gap survey data reported an improvement to 7.4% full-time, 15.5% overall however there 
are data limitations.25 

• Employees in sectors largely or entirely shut down with a record decrease in 18 to 24 year olds employment during 
lockdown - young women 36% (25% young men), older females 17% (older males 10%)

• Women’s monthly income in April reduced by 26%, 18% for men - 15% rise in Gender pay gap
• Employment decreased from 76.5% to 75.6% since lockdown.25 Women in employment decreased by 34,000 

(men increased by 22,000) May to July, with a record decrease - 79,000 - of 65 years plus women working25

• Unemployment increased a further 0.4% between June to August (to 4.5% -  4.9% men, 4.0% women)  
while 25% women and 17% men remain economically inactive25

• Average weekly hours decreased since lockdown from 1,052 million December 2019 to February 2020  
(35.9 hours for men, 27.3 hours for women), to 842 million April to June rising (86% relating to men’s hours)  
June to August to 891 million (31.0 hours for men and 23.4 hours for women)25

• Young people’s employment dropped to a record low of 3.54 million over June to August, there was also  
a further 24,000 decline in older workers (over 65s)25

• A quarter of a million over-50s could fall permanently out of work after being made redundant 55 Over 50s  
on Universal Credit rose 130% since March.

• 31% surveyed in April said work had a negative impact on their physical health, 28% on mental health –  
up from 26% and 27% respectively in January 2020

• 58% key workers are women - key workers’ suffering Covid-19 deaths are more likely to be women  
(including BAME), and on low pay59

• 77% workers at ‘high risk’ of Covid-19 exposure are women. Over 1 million are paid below 60% median  
wages (98% are women)

• 85% social care workers are women, with many Black and migrant workers.60 
• Low-paid and BAME female workers have higher Covid-19 death rates. 20-40 year old women wave  

two admission rates are increasing – due to their customer-facing work.

• Women’s reduced earnings post Covid-19 impacts pensions savings - almost 15% women are likely to decrease their 
pension contributions in the next six months (10% men)

• Older workers risk not being able to work again while many women are seeking to delay their retirement due  
to changes in the State Pension. 

• Women’s are most concerned about managing money short term – in contrast 55% men checked how their 
investments were doing (33% of women)

• People in low socioeconomic groups (c2de ) – where women are highly represented - (35%) more likely to have 
financial concerns (abc1 – 30%).

• 5% of employers surveyed have policies on domestic abuse (to support survivors).

• 37% white (43% BAME) women, 34% white men believed they would be in more debt
• Fears about debt hitting women key workers harder than men, with 43% of all women working  

outside home agreeing, 32% of men.
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Who can help
Pandemic priorities

Encourage couples’ financial conversations to help balance  
Covid-19 outcomes

Raise awareness of marital and cohabitee rights, and financial life  
journey impacts

Fair pensions for divorcing couples considering post-pandemic financial  
life journeys

Support for financial abuse survivors including customer journeys 

*Trade and membership bodies can support through industry and professional guidance working with third 
sector organisations.

Relationships: making up and breaking up
Risks in life facing women in the UK
Aside from the ‘silver splitters’, divorce rates have stabilised over the years as people have chosen to cohabit, 
and those marrying are doing so later. More people are choosing to live alone, especially later in life following 
divorce, and there has been a rise in same sex relationships. 

Many women in relationships – and especially mothers - remain financially dependent through life, and men’s 
pensions are multiples of women’s. Divorced and separated women in particular lack financial resilience and 
are profoundly under-provisioned for retirement. The rising Gender pay gap in the 40s and 50s, combined 
with increased caring, means these women – the majority who become lone parents - often never have the 
opportunity to get their finances and pensions back on track. Unfortunately, to compound the Women’s 
pension deficit further, for many divorcing, pension sharing is not a feature of their financial settlements.

Impact of Covid-19
During lockdown, couples have experienced greatest anxiety and relationship pressures, in 
particular due to financial stress and family commitments. The Domestic abuse danger has 
worsened, with calls to helplines seeking support for domestic and financial abuse escalating. 
Many women do not have the financial means or financial control to leave abusive partners, and 
this has been exacerbated by loss of earnings.

Difficulties experienced by couples means the Divorce and separation setback looms for more 
women, and there has been a surge in divorce enquiries, as well as from men looking to reduce 
maintenance payments. Lone and young single mothers particularly are struggling. 

Covid-19 restrictions have led to wedding cancellations, mostly uninsured. Many couples are not 
familiar with the Cohabitation pitfall - lack of cohabitee financial rights - should they not go on to 
‘tie the knot’. Cohabiting couple families are the fastest growing family type, and leave mothers 
sacrificing careers for care most exposed if relationships break up.

Perils and Pitfalls
• One quarter 30-34 years olds cohabit, cohabiting couple families have doubled over  

the last 20 years
• 52% women, 49% men who are married or cohabiting do not consider their relationship 

when setting up their insurance arrangements.

• Research consistently shows that marriage and long-term relationships are good for your 
physical, mental and financial health.61

• Average age of divorce is mid 40s, a time when 1 in 7 women are caring for an adult  
and child

• 14% divorces with pensions have pension sharing orders
• 86% lone parent households are headed by women.

• Domestic abuse is most common amongst women who are separated or divorced  
(20% and 19% respectively)

• One quarter of abuse survivors suffer financial abuse post-separation.

• 46% people are unaware cohabitees have no financial rights
• 71% divorcing people do not discuss pensions
• 60% women (42% men) don’t know to update pensions records post break-up.

• Married men’s pension pots are five times married women’s
• Divorced men’s average pension pots are three times divorced women’s
• Most separated women’s pension wealth is £0.

• 45% divorced women in debt (35% divorced men)
• Financial assets for divorced men and women £2,150 and £1,200, £1,000 and £ 350 for 

separated men and women.

Pandemic Pinch Points
• 30% weddings cancelled April to September. Cost of UK wedding is £20,371, less than one third  

of couples are insured.

• Anxiety levels during lockdown up to 39% from 19% end 2019 for married and civil partnership 
couples; prior to the pandemic this group had the lowest levels.

• 42% rise in divorce enquiries during lockdown compared to same period 2019
• Surge in enquiries to reduce maintenance during Covid-19
• 42% single parent families anticipated living on £500 or less in May vs April, up from 30%  

in February.

• Average weekly calls and contacts to the National Domestic Abuse Helpline rose by 66% in May  
and 77% in June

• Visits to Refuge website rose 950% compared to pre Covid-19.

• New research highlights the longer a couple live together the less likely they are to marry. Lockdown 
cancellations increase the risk of Cohabitation pitfall.

• Divorced women’s pension pot on retirement (£26,100) just one quarter divorced men’s; single mums’ 
just £18,100 – gender pension gaps likely to rise due to Covid-19 women’s job loss, reduced earnings, 
lack of childcare.

• 11% households are in serious financial difficulty, a further 17% struggling to make ends meet.

Do
mestic abuse

danger 

W
om

en’s wellness

threat 

capability impera
tiv

e 

Co
habitation

pitfall 

Divorce and 

separation setb

ac
k 

W
om

en’s pension

Our Manifesto recommendations for living a financially resilient life
Insuring Women’s Futures’ Manifesto highlights the complexities of love and money, and the financial 
risks for couples – and women especially - who don’t consider their relationship circumstances and 
plan finances equally. Women who care are most adversely impacted as a result of break ups, and our 
Manifesto recommendations focus on improving financial and pensions equality for those entering 
and in relationships, as well as fair pensions outcomes for those whose relationships break up.  
These include: 

• Improve pensions outcomes in relationships
• Fairer financial and pensions rights for cohabitees should be reviewed
• Spousal consent for Defined Benefit transfers.

• Fair pensions for those whose relationships break up
• Make pension sharing the default position in divorce
• Review the amount of the Pensions Advice Allowance and permit its use in full for divorce
• Pensions Dashboard to be used by judges to inform court orders and for the online  

divorce system
• Simplify and standardise valuations
• Ability for an ex-spouse to join their former partner’s pension scheme with their own share
• Improve professional standards, training and guidance for lawyers and financial advisers.

Pandemic priorities to build back financially fairer
Better financial balance in relationships makes life easier when family structures change. Pandemic 
pressures look set to lead to a rise in break ups. Considerations to ensure Covid-19 doesn’t exacerbate 
the gender financial and pensions gap, and to build back better, include the following priorities 
elaborating our Manifesto recommendations: 

Encourage couples’ financial conversations to help balance Covid-19 outcomes 
• Campaigns and activities to promote, support and encourage couples to engage in meaningful, gender 

balanced conversations about money and pensions. Specifically, encourage joint decision-making 
and provide guidance to assist couples deciding short and long-term financial and pensions planning 
to re-establish financial and pensions wellbeing post Covid-19. Highlight practical considerations and 
relationship risks such as cohabitation as well as approaches to financial, pensions and insurance 
products, including joint/single policies – see ‘Ill-health, infirmity and dying’ on page 28.

Raise awareness of marital and cohabitee rights, and financial life journey impacts 
• Targeted communications and campaigns to highlight differences in cohabitee and marital financial 

and pensions rights and related considerations, in particular for those already cohabiting and whose 
weddings were cancelled or postponed during and following lockdown, and for couples breaking up. 
A range of channels are available including through official government, legal and financial guidance, 
employee benefits, pensions and financial products, home-buying, estate planning services  
as well as the third sector.

Fair pensions for divorcing couples considering post-pandemic financial life journeys
• Financial and pensions guidance and advice to those separating and divorcing following Covid-19, 

including future life journey considerations to inform fair financial settlements. Consideration should be 
given to specific pandemic challenges such as to (lone) mothers, and how to access affordable advice.

• Professionals involved in divorce processes should ensure their advice reflects the pandemic environment 
and its impact on gendered financial life journeys.

Support for financial abuse survivors including customer journeys 
• Support to survivors of domestic and financial abuse in particular access to money and debt management 

assistance, while also ensuring good vulnerable customer outcomes in insurance and financial services.
• Financial and wider wellbeing support to survivors including through employer wellbeing, and embedded 

in customer strategies in insurance and financial services.
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Who can help
Pandemic priorities

Insuring Women’s Futures’ Financial Flexible Working Pledge 

Childcarers’/carers’ post lockdown return to work strategies

Financially fair, family-friendly, flexible workplace practices including for  
abuse victims and older workers

Career pathway programmes for parents and carers in the pandemic environment

Workplace family financial wellbeing and pensions guidance  
considering Covid-19

Motherhood and becoming a carer
Risks in life facing women in the UK
The Motherhood and caring penalty has life-long implications for women’s financial wellbeing during 
working life and retirement, contributing to women’s life-time earnings being less than three fifth’s of men’s. 
Society’s expectations of women means many women are pressured or make ‘choices’ to work part-time 
without realising the Flexible working sacrifice nor considering longer term financial wellbeing, life events  
and pensions impacts. Combined with changes in how we form relationships, mothers’ and carers’ lack of 
financial independence risks further exposure.

More women are having children later, and many are already caring through their 40s and 50s for both 
children and elderly parents, compounding both skills and earnings gaps and leading to an even bigger,  
long-term gender pension gap. 

Impact of Covid-19
Covid-19 has accentuated the fragility of women’s workplace progress and the imbalances, and 
gendered nature, of roles at home. Mothers’ wellbeing has been most affected by job loss, furlough 
and many have reduced hours due to the strain of expectations to provide childcare and home-
schooling. Many women are worried about their long-term careers prospects. But it is lone mothers 
who are truly struggling with many facing financial hardship, worrying about debt management 
and even putting food on the table.

While lockdown has worryingly highlighted gender bias and many family households across the 
UK have reverted ‘back to the 50s’, it has also given many fathers the opportunity to spend more 
time with families. As workplaces are modernised to accommodate diverse working arrangements, 
levelling up policies and practices will help ensure equal career and financial opportunity for men 
and women, and support a more balanced and shared life at home. Critical however will be the 
transition and return to the workplace post lockdown, as well as access to childcare and support 
services. Many employers are being forced to make redundancies, rethink employment models  
and workforce ways of working. It is vital that strategies are inclusive, consider pay gap insights  
and the employee profile of home and workplace working, and contemplate gender balanced 
talent development and pipelines.

Perils and Pitfalls
• Women spend 36 hours per week on childcare/housework, twice as much as men
• 14% rise in older families (35-55 years) with dependent children – impacting women’s 

earnings and pension
• 58% informal carers are women, 1 in 3 late 50s women care for an adult (1 in 4 men)
• 40% grandparents over 50 provide regular childcare – more likely grandmothers.62

• 73% part-time workers are women
• 61% mothers return part-time earning 30% less per hour than full-time women (Gender pay 

gap doubles)
• 3 in 10 mothers with a child aged 14 years and under said they reduced working hours due 

to childcare (1 in 20 fathers)
• Women’s lifetime earnings 59% of men’s.

• 3 in 10 women do not think part-time work impacts their pension
• 28% women returning part-time considered the impact on their pension pot and  

retirement provision
• 55% people (age 25-54) planning to take a break from work said they do plan to prepare  

a pension plan.

• 1 in 5 survivors need to take time off due to abuse.

• 50% of part-time workers are ineligible for Automatic Enrolment – 81% are women
• Part-time women’s pensions are 47% less than men’s (£106,000), age 60.
• Many carers are not claiming their state entitlements - Carer’s Credit, 90%
• Child Benefit tax means women are not registering - not being in the National Insurance 

system risks reducing their State Pension.

• 53% women in their 30s and 40s (65% divorcees) have suffered mental health conditions 
compared with 36% of men.

• Women in their 30s have an average of around £1,000 in savings, mothers’ savings reduced 
with each child 

• Men in their late 30s have 60% more savings than women.

Pandemic Pinch Points
• Estimated 150,000 less childcare places due to nursery closures – increasing strain on grandparents to care
• Mothers are caring for children 10.3 hours a day – 2.3 hours more than fathers – and doing house-work for 

1.7 hours more
• Mothers 47% more likely to have lost their job or quit, 14% more likely to have been furloughed,  

9% less likely to be in paid work than fathers
• 48% UK adults provided help or support to someone outside of their household in lockdown – previously 11%.
• The number of part-time workers decreased by 332,000 on the year, and 202,000 on the quarter 

(June to August), to 8.20 million (mainly driven by decreases for women) - this was not offset by the 
rise in full-time work.25

• 48% females with a male partner said his access to time, space and equipment to work had been 
prioritised, 17% their work was prioritised

• 57% women think increased childcare has/will have negatively affected their career prospects
• Mothers need to develop digital skills - part-time workers are least likely to have essential digital skills.

• Women worry more about the impact of Covid-19 on loved ones, men’s primary concern is the  
impact on society and the economy.

• 33% abused women expressed concern about abuse impacting their work.  
 

• Women could be left more than £12,000 worse off in retirement as a result of cutting down their 
hours or taking time out of work to look after children during coronavirus.

• 46% mothers of under-11s reported anxiety above 7 (scale 0-10) - 36% fathers. This compares  
to 32% women, 24% men who are not parents of young children.

• 51% parents of under-11s agreed will struggle to make ends meet in the next three months,  
27% non-parents, 56% single parents

• Over half (57%) parents of young children expected to be in greater debt after the coronavirus crisis, 
compared to 24% women and 27% men without young children.
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Our Manifesto recommendations for living a financially resilient life
Our Manifesto focusses on addressing the root causes of women’s lack of financial resilience, including 
their lower economic activity, the Gender pay gap and society’s expectations of women to care. It put 
forward inclusive policies and workplace approaches to create a more equal work-life balance for men 
and women, and to allow mothers and carers to reach economic potential. Our work also highlighted 
women are the majority of (low) paid and unpaid carers, and that many women face financial 
hardship in later life. Our Manifesto recommendations are as follows: 

• Recommendations to 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 gaps
• Part-time Gender pay gap analysis by employers
• Employer gender pensions gap analysis, including consideration of part-timers’ pensions
• Financial and pensions wellbeing in the workplace for flexible workers
• Good practice Financially Inclusive Flexible Working Guidance and Financial Flexible Working 

Pledge for employers.
• 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).

Pandemic priorities to build back financially fairer
Priorities as we return to the workplace following lockdown focus on enabling mothers and carers to 
get back to work, developing skills to progress their careers and informing positive financial wellbeing. 
Our recommendations draw on tools and materials included in ‘Living a financially resilient life in the 
UK’, and insights from pay and pensions gap analyses. 

Insuring Women’s Futures’ Financial Flexible Working Pledge
• Commit to our pledge drawing on the guidance in ‘Living a financially resilient life in the UK’ and 

considering Covid-19 specific issues below.

Childcarers’/carers’ post lockdown return to work strategies 
• Approaches to enable women’s return to and participation in the workplace. This may be achieved 

through employer policies and working practices, improved access to childcare/carer support as well as 
employer flexibility to accommodate any constraints.

Financially fair, family-friendly, flexible workplace practices including for abuse survivors  
and older workers 
• Family-friendly, financially inclusive parental/carer leave and flexible working policies and practices to 

support all employees (including abuse survivors) during periods of lockdown and as the workforce of 
the future evolves post- pandemic. Good practice guidance is included in our Manifesto.

Career pathway programmes for parents and carers in the pandemic environment  
• Proactive focus on career pathways embedded in new post-lockdown ways of working that contemplate 

women balancing commitments and support them to get back on track. A focus on digital skills 
development as roles become automated and work more technology-based. Consideration should also 
be afforded to role models and the ‘role model and leader of the future’ and recruitment, promotion and 
reward policies updated accordingly.

Workplace family financial wellbeing and pensions guidance considering Covid-19  
• Financial wellbeing support to staff to inform financial and pensions planning contemplating furlough, 

and as work-life structures are renegotiated at home and work. This may include prompts and 
information as set out in our Financial Flexible Working Pledge guidance and materials, and for those 
who suffer job loss or need to take time out highlighting Child Benefit and Carers’ Credit (including 
for grandmothers). Gender pensions contribution gap analysis to inform inclusive financial wellbeing 
support and pinpoint risks resulting from reduced hours or time out and address with targeted pensions 
engagement and wellbeing. 
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Later life, planning and entering retirement
Risks in life facing women in the UK
Women’s pension deficit reflects the lifelong earnings gap between men and women leading 
to the gender pension gap, as well as women’s longer life expectancy and greater care costs 
exposing many women to a Longevity trap. The gender pensions gap opens up early in women’s 
working lives due to the Gender pay gap, and consolidates as couples embark on relationships and 
have families as women become primary carers. It is compounded by relationships breaking up 
(Divorce and separation setback), the lack of pension sharing on divorce and women continuing 
as lone parents and elderly carers, earning and saving less than their male counterparts. Despite 
Automatic Enrolment getting more people into pensions savings, significant numbers of women 
still have little or no private pension wealth, leading to financial dependency for those with 
partners. 

With Defined Benefit pensions largely replaced by Defined Contribution (including Automatic 
Enrolment), planning and saving for retirement is complex, and more so for women since their life 
journeys tend to be less linear. Women say they are less engaged and confident about pensions 
than men. Standardised, non gendered information and family pressures results in many women 
deferring to partners, often without a full and informed discussion and advice. Pensions Freedoms 
open up retirement options including income drawdown and Defined Benefit transfers, however 
knowledge levels are low, introducing risks for female dependents.

Impact of Covid-19
The impact of Covid-19 on women’s earnings risks widening the gender pensions and retirement 
gap for women of all ages, in particular for women whose life circumstances have changed (such 
as divorce and separation). Many may struggle to make up pension contributions, including older 
women working towards a full State Pension. 

Through the lockdown men have been more financially engaged than women, and many women 
remain pre-occupied with family matters. If current financial challenges continue, the 50s plus 
generation may bring forward pension drawdowns with longer term consequences for their 
financial security.

Perils and Pitfalls
• 52% of late 20s women say they do not understand pensions (38% men)
• 35% women say talking about insurance, pensions leaves them feeling cold, 28% men
• 19% women, 34% men have high or very high trust in pension providers in general –  

22% and 27% for financial advisers
• 75% women don’t plan to see an adviser about retirement, 65% men do their own research 

and yet few are familiar with Pension Freedoms (1 in 10 women, 1 in 4 men).

• Men’s pension pots are up to five times women’s through the life course
• Following Pension Freedoms, £82.2 billion Defined Benefit transfers and over 1.5 million 

Defined Contribution drawdowns – potential risk to dependent women
• Women making pensions drawdown face a 37% retirement income shortfall compared  

to men, making them £47,000 worse off
• Early retirement among women before age 65 is falling seven times faster than men –  

driven by the increase in their State Pension Age (SPA)
• Nearly one third retirees help families with daily living, university costs and property - 

women £374 per month, men £25 less each month.

• Women are good savers but their savings are lower than men’s, especially mothers in their 
30s (60% less) and separated women.

Pandemic Pinch Points
• Nearly 7 in 10 men have paid attention to stock market performance, 52% women did
• Men’s primary concern is the impact on society and the economy, women worry more about  

the impact of Covid-19 on loved ones
• Women’s pension pots fell by three times as much as men’s during the pandemic largely due  

to the funds they are invested in63

• 91% increase in the number of people seeking an independent financial adviser to give advice  
on pension drawdown.

• 11% pension savers stopped or decreased contributions – with more low-paid women and greater 
impacts on earnings, women’s contributions are most impacted, especially young and older women, 
and mothers

• 10% workers age 45-55 said the financial impact of Covid-19 caused them to delay retirement plans
• Women in their 60s and in particular the 3.8 million impacted by the rise in State Pension Age are 

experiencing greater retirement risk due to increased job loss64

• Older homeowners are looking to support loved ones who are struggling financially during  
the pandemic65

• Q2 2020 saw 340,000 individuals withdraw from pensions, a 1% increase from 336,000 in the same 
quarter of the previous year66

• Women may now not achieve pay and earnings parity for 90 years, meaning that pension parity (for 
an 18 year old female starting work in 2110) could be as late as 2160 - 140 years time. By 2100 women 
are expected outlive men from age 75, with obvious economic impacts.

• 38% of women compared to 29% of men say they have less money to spare at the end of the month 
than they did pre-lockdown.48

capability impera
tiv

e 

W
om

en’s pension

27

Who can help
Pandemic priorities

Financial and pensions guidance support for women in  
financial difficulty

Strategies to help women navigate the impact of Covid-19  
on pensions life journeys

Pensions guidance and advice for older women workers and for women  
approaching retirement

*Trade and membership bodies can support through industry and professional guidance working with third 
sector organisations.

Our Manifesto recommendations for living a financially resilient life
Our Manifesto focusses on the need to inspire and improve life-long financial engagement and 
wellbeing strategies that reflect gender differences and are relevant to women’s whole life journeys. 
It recognises the need for a co-ordinated approach and to embed financial wellbeing into peoples’ 
ordinary lives and highlights the need to address the long-term financial and retirement impacts  
on women who care. These recommendations remain vital in the time of Covid-19. 

• Make women and gender inclusive financial engagement, financial and pensions wellbeing  
a strategic priority for The Money and Pensions Service (MaPS)

• 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
• Increase collaboration between financial guidance bodies, the third sector, financial services  

and employers on financial engagement, information, guidance, financial advice and  
customer services.

Pandemic priorities to build back financially fairer
As our population ages we all need to take responsibility for our long-term financial future, and closing 
the gender pension gap and Women’s pension deficit will help improve later life wellbeing for all. 
Interventions to help ensure the gap and deficit is contained through Covid-19 include: 

Financial guidance support for women in financial difficulty 
• Support women facing hardship due to the pandemic to re-establish financial resilience and to make 

informed decisions about their financial futures (including considering pensions). Help them to consider 
– relevant to their life circumstances - the impact of job loss, reduced hours, time out of work, divorce, 
financial abuse, debt management, financial products and insurance protection, pensions savings, opt 
outs and drawdowns.

Strategies to help women navigate the impact of Covid-19 on pensions life journeys 
• Guidance on pensions contributions, savings and investment considerations considering changes in work 

and home-life circumstances, and access to appropriate advice to help women to prepare for their long-
term financial future. Encourage women to discuss and have a dialogue with their partners too.

Pensions guidance and advice for older women workers and for women approaching retirement  
• Support older female workers, in particular those made redundant and impacted by the rise in State 

Pension Age, to refresh retirement planning and to achieve good, balanced retirement outcomes 
relevant to their current situation. This includes contemplating relationships and joint/single annuities 
and drawdown planning and life circumstances, income, pensions and other assets which may have 
fluctuated in value as well as State entitlements.
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Who can help
Pandemic priorities

Insuring Women’s Futures’ Inclusive Customer Financial Lives Pledge

Financial wellbeing support for dependent women impacted by own and  
partners’ health problems, and bereavement 

Awareness and guidance to help manage future health-related financial risks

Inclusive customer approaches to insurance, pensions and financial products 
using disaggregated data

*Trade and membership bodies can support through industry and professional guidance working with third 
sector organisations.

Ill-health, infirmity and dying
Risks in life facing women in the UK
Healthy and financial wellbeing go hand-in-hand, and interdependencies within families can have 
long-lasting resilience impacts when confronting threats to life and health – whether an accident, 
short or critical illness, infirmity in old age or death. 

Women’s health risks have risen, in particular mental health conditions, although breast cancer (a 
major cause of female death) recovery has improved over time. Despite their economic progress, 
women today continue to be financially dependent on partners, and are therefore exposed to their 
health and life threats. This increases with age as women’s life expectancy is longer than men’s, and 
many women care for, and then outlive partners. Higher care costs means women risk a Longevity 
trap at the end of life and women’s lack of financial independence means they may struggle to pay 
for their own long-term care.

Impact of Covid-19
Covid-19 has shone a spotlight on how fragile many of us are financially when our healthy 
wellbeing is threatened. It is men (mostly older and BAME) who have suffered the worse physical 
health threats from Covid-19 so far (although recently cases in 20-40 year old women are rising), 
while women have experienced the most mental and financial health stresses. Many pregnant 
women continue to deal with extra health and emotional risks (including raised anxiety in 
attending treatment alone), with maternal complications and deaths due to Covid-19 higher for 
ethnic minority women. Further, many patients’ diagnostic and non-urgent treatment has been 
delayed – critical for women’s breast cancer survival. Dementia patients – more often women – 
have experienced loneliness and issues with care.

Couples seldom discuss long-term financial planning in detail. Our financial engagement survey 
identified significant gender gaps for every measure. Also half of couples participating said they do 
not consider their life circumstances when taking out insurance products. Consistent with this, the 
CII’s trust index found that three fifths of men and women take out insurance ’because it’s the right 
thing to do’. And yet family structures are increasingly complex, and consequently the risks they 
face during the pandemic. The result is that many people’s financial affairs – insurance protections, 
wills, savings and pensions plans, expressions of wishes – simply are not in order and, creating 
difficulties for family and next of kin. Combined with women’s lower financial resilience, this may 
explain why the relative importance of ‘speed of claim’ and ‘protection’ has significantly increased 
for women through Covid-19. Men, however, report a increased satisfaction with ‘protection’ while 
the relative importance of ‘respect of claim’ increased. Following a similar theme, almost three 
quarters of pensions annuities are ‘single life’ only, so there is a risk Covid-19 may have exposed 
dependent widows to a later life financial shortfall early.

Perils and Pitfalls
• 15% rise in the number of women facing high or very high health risk over last 20 years,  

with mental health issues most prevalent amongst women
• Women’s breast cancer survival has doubled in the last 40 years - five year survival is 

increasing gradually from 85% in women age 15-39, peaking in 60-69 year olds
• 52% women and 49% of men who are married or cohabiting do not consider their 

relationship life circumstances when setting up their insurance policies1

• Over half of individuals protected by corporate healthcare are male, and only 40% life 
assurance policies are joint

• 61% people living with dementia are women. 

• 40% women, 33% men who are married or cohabiting are unaware of the different 
implications of joint and single policies for making a claim, also a policy change (40%, 35%)

• Less than 40% life insurance policyholders have a joint policy - couples account for 66%  
of the customer base

• 1 in 5 people have no idea who stands to get their pension if they die
• 31% of women (higher for millennials) do not know who inherits their partner’s pension 
• if they die
• High or very high trust, women compared to men - 22% and 27% for financial advisers,  

22% and 28% for insurance
• 61% men and women take out insurance because “it’s a responsible thing to do”.18 

• Average 65 year old woman’s pension pot is £35,800, 1/5th of men’s – divorced and 
separated women’s and single mothers’ considerably lower than the average.

• 55% 30 to 49 year old women have not considered how to pay for care
• Women tend to care for, and then outlive, partners - 14% of women over 80 live with  

a partner (53% men) – and need to fund their care.

• Median financial assets for married couples: £5,350 men and £5,000 women, five times that 
of cohabitees. Average cost of dying  £9,493 (funeral £4,417 - higher for burial and in South 
East, professional fees and “send off”).69

Pandemic Pinch Points
• 23% more men than women have died involving Covid-19 (between 28 December 2019 and 23 

October 2020), overall 89% over 65 years
• Covid-19 was the second most-common cause of death for female care home residents (first for men), 

after dementia and Alzheimer’s67

• GoFundMe saw a 192% year-on-year rise in the number of pages raising money in the “memorial and 
funeral” category, representing a near-tripling in 12 months. In May, the year-on-year rise was 143%.  
In June, it was 104% 

• 75% care home respondents said GPs are reluctant to visit care home residents. 70% of people in care 
homes have dementia – one and a half as many women have dementia

• Pregnancy and maternal risks increased for women with health conditions, anxiety levels increased 
and ethnic minority women suffered highest maternal death rate

• Projected 7·9–9·6% increase in breast cancer deaths to year 5 after diagnosis, due to diagnostic delays 
in lockdown

• 20-40 year old women Covid-19 admission rates are increasing – due to their customer-facing work.

• 37% fewer policyholders claimed on critical illness policies (cancer generally main cause) during May 
(compared to May 2019), 83% more life insurance claims (31% Covid-19 deaths, 80% male, average age 
64) in April year on year

• In 2019 29% private health insurance purchases were due to concerns about NHS waiting times  
(15%, 2018) – potential for increased demand due to rising NHS wait-lists post Covid-19 68

• Reports by insurance providers - 15% increase in calls about income protection insurance, 94% rise  
in life sales

• During the height of the pandemic, indications are CII trust opportunity scores (ie lower trust) relating to 
the speed of claim has increased most for women (claims respect for men), while protection increased  
for women and decreased for men (suggesting trust in protection is more of a concern now for women) 
Protection is a measure of how appropriate the cover is to an individual, providing cover for the things that 
matter to them, and giving them the option to remove cover for what is not important to them.

• 69% annuities are single life – higher Covid-19 older male death rates means many older widows  
may be exposed in retirement.

• With older (and BAME) men most affected by Covid-19, dependent widows at risk of a long-term  
care shortfall.

• Many people have not prepared for their funeral costs, relatives are turning to Gofundme, many  
are also are not aware of Government Funeral Expenses Payment.

W
om

en’s wellness

threat 

capability impera
tiv

e 

W
om

en’s pension

Longevity

trap 

Our Manifesto recommendations for living a financially resilient life
Our Manifesto highlights changes in our environment and lifestyles and how these are impacting 
peoples’ financial and non-financial wellbeing. We considered trends in relationships, households, 
family structures and financial dependencies, as well as evolving health risks through to later life, and 
how these affect women’s and men’s financial resilience. Our Market Task Force conducted a survey 
to understand how people considered their relationship circumstances when taking out insurance 
products and analysed market data; this identified that many people are not thinking about such 
matters, consistent with ONS statistics on understanding of marital and cohabitation rights. We also 
considered the implications for the insurance, personal finance and wider financial services profession, 
as well as the FCA’s focus on, and the need to identify and support vulnerable customers to ensure 
they have good and fair outcomes. We highlighted specific vulnerabilities facing women and our 
Manifesto puts forward Insurance and financial services’ role in supporting financial futures and 
approaches for embedding financial wellbeing. Our recommendations are:

• Whole customer approach to products, customer journeys and services - considering financial  
lives to support good outcomes and 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 to support customers to make product purchases  

that reflect their life circumstances and guide them on navigating life events.

Pandemic priorities to build back financially fairer
The pandemic has further reinforced the need to progress our Manifesto recommendations, while at 
the same time highlighting some very specific and immediate, direct and indirect, wellness-related 
financial exposures facing women at various stage of the life course. Focussing on financial resilience, 
key priorities are as follows:

Insuring Women’s Futures’ Inclusive Customer Financial Lives Pledge 
• Rises in life insurance claims and pensions drawdown enquiries, reduced (but with the risk of late 

diagnosis) critical illness claims, together with changes in peoples’ indebtedness, relationships and 
households means that the insurance, pensions and financial services profession has a pivotal role to play 
in supporting customers’ financial and wider wellbeing.

• Commit to our pledge drawing on the guidance in ‘Living a financially resilient life in the UK’ and 
considering Covid-19 specific themes below.

Financial wellbeing support for dependent women impacted by own and partners’ health problems, 
and bereavement
• Access to support and guidance for dependent women whose financial wellbeing has been adversely 

affected through direct and indirect(partner/family) health risks during the pandemic. Support should 
contemplate gendered experiences and cater to a breadth of life journeys and personal circumstances.

Awareness and guidance to help manage future health-related financial risks  
• Raise awareness of health risks and bereavement implications for financial resilience, including end of 

life, estate and pensions planning. In particular, encourage couples and families to consider needs and 
protections – such as income and critical illness - according to life circumstances, to ensure loved ones 
are protected and estates in order, considering specific female financial risks.

Inclusive customer approaches to insurance, pensions and financial products using  
disaggregated data 
• Embed financial wellbeing support with customer journeys, considering potential vulnerability risks 

and informing life and relationship circumstances considerations (such as prompts to remind people 
to consider their situation) as well as relating to joint and single policies. Specific pandemic risks merit 
focussing attention on life insurance, critical illness, income and health protections alongside pensions  
and borrowing arrangements.

• Use gender-disaggregated data to inform and measure the effectiveness of approaches for engaging 
with men and women.

• Ensure appropriate language use - gender neutral language and tailored communications appropriate  
to women’s financial life journeys. Collaboration with employers and guidance bodies to embed 
consistent approaches. 

Financial wellbeing support as described above includes the provision of information and guidance to equip people 
with appropriate financial capability to make good financial decisions according to their financial life journeys, being 
their life circumstances, the life events they face and decisions they make that impact their financial resources.  
Depending on the nature of the support required, customers may need to take financial advice, however this is a 
regulated activity subject to specific requirements (including remuneration and costs structures). “Financial wellbeing is about feeling secure and in control  - it is knowing you can pay the bills today, deal with the unexpected, and are on track for a healthy financial future.  In short, confident and empowered” - The Money and Pensions Service.  
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6 Moments that Matter – how to secure financial futures

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.

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

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 who are financially dependent on partners.

Decisions around the time of motherhood including 
sharing care and returning to work part-time can 
undermine women’s financial wellbeing. 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.

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.

Ill-health, infirmity and death impacts more than the 
individual sufferer, it has financial implications for 
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.

There are 6 Moments in every girl’s 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 6 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. While the Moments that Matter are articulated here in reference to women’s financial lives, they are relevant to everyone including men and boys, as well as approaches 
by employers, financial services firms, financial guidance bodies, regulators and policyholders.

Growing up, studying and re-qualifying 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
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12 Perils and Pitfalls in women’s financial life today

Women and girls in 21st Century Britain are increasingly successful at school, university, in the arts and in business. But there remain inequalities, imbalances and inconsistencies 
that undermine their financial security. We encourage everyone – women and men, young and old – to consider how financial risks, which we call Perils and Pitfalls, could affect 
them, their friends, colleagues and family. Our research identifies 12 Perils and Pitfalls facing women in the UK, and we can observe patterns in how these financial risks accumulate 
leaving women exposed both during working, and then in later, life. Most women will be exposed to the Perils and Pitfalls at some point during their lifetime, and many women will 
experience at least a few. Perils and Pitfalls impact women at different times in their life and at various life stages during the Female Financial Life Journey.

Today, women still take the 
majority of child and other 
caring roles along with a 
greater share of housework. At 
the same time they are far more 
likely to stop work or take time 
out, sacrificing career earnings 
and pension contributions as 
a result. Consequently, many 
women remain dependent on 
their partners, with potentially 
significant financial implications 
if money matters are not fully 
discussed and planned jointly.

We are all living longer – 
particularly women – but 
the financial implications for 
women are greater given 
their lower financial resources, 
greater dependencies and 
longer life-expectancy. 
Women’s health risks in later 
life mean that they require 
greater assistance at home with 
daily living and higher costs of 
residential care.

The Gender pay gap is at last 
becoming a broadly recognised 
and documented fact, but fewer 
of us are aware that it exists 
even within apprenticeships. 
It is key that we address the 
causes of this gap by improving 
young women’s financial 
awareness, and to encourage 
young women to take up 
a range of apprenticeships 
including science, technology, 
engineering, maths (STEM)
which attract higher levels  
of pay.

Despite increasing success 
educationally, young women 
are entering further and higher 
education studying degrees 
with poorer prospects in terms 
of both pay and job security. 
At the same time, they are 
taking on significant financial 
commitments, which combined 
with the Gender pay gap and 
time out for caring means that 
it will take women significantly 
longer to pay them off should 
they have to. 

Men’s and women’s approaches 
to money, risk and financial 
planning differ. Many of us find 
managing finance complicated. 
Women’s financial life journeys 
differ to men’s and are more 
complex. We need to do more 
to empower women and girls 
to engage in their financial 
futures and to equip them 
to make informed decisions 
that reflect their financial life 
journeys.

While at last the Gender pay 
gap is now beginning to narrow, 
and awareness has increased, 
the root causes may be harder 
to address. Research suggests 
that it will not close until at 
least 2050. We need to take 
more steps to tackle the issues 
causing the gap, improve the 
progression of women in the 
workplace and support women 
to reach higher paid roles.

While marriage remains 
the most common form of 
relationship, cohabitation 
is increasing. Many see 
cohabitation as a modern, 
flexible approach, however  
a high proportion of people 
are not aware that it lacks 
legal and financial protection 
on separation. With many 
women, and especially 
mothers, dependent on 
partners cohabitation reduces 
women’s financial resilience if 
relationships break up.

Our attitude to women has 
evolved and nowadays many 
mothers and carers are opting 
for part-time work and career 
breaks to care for family. However 
part-time working reduces their 
promotion prospects, hourly pay 
and lifetime earnings potential 
and participation in workplace 
pensions. Employers need to 
do more to embrace flexible 
working patterns, support 
financial wellness and create 
equal opportunities for all parents 
and carers.

Women’s health risk – in 
particular mental health - is 
rising. Many women have little 
or no independent savings and 
are at risk from a sudden loss 
of their main income caused by 
their own or a family member’s 
serious illness. Women are living 
longer, but with ill-health. They 
are also more likely than men 
to incur higher care costs, yet 
have lower retirement savings. 

Divorce and separation can 
have far-reaching financial 
impacts. At this time in their 
lives many women experience 
financial difficulties in the 
divorce and separation process. 
With a significant majority of 
lone parent families headed 
by women, the Divorce and 
separation setback makes  
re-starting rewarding work  
post break up challenging  
for many, especially for those 
who have curbed their career 
for family caring.

Too many girls and women 
experience domestic abuse, 
including financial coercion. 
Separated and divorced 
women are particularly 
vulnerable, adding to the 
stress of relationship break 
ups and longer-term financial 
worry. Elderly women can be 
vulnerable to financial coercion 
when accessing and drawing 
pensions and allowances.

Significant numbers of women 
in the UK today risk having 
a pension deficit that leaves 
them without enough money 
in retirement to provide for an 
independent life. This shortfall 
- often a result of caring 
roles and reduced working - 
combined with shifts in family 
structure (including divorce), 
wellbeing, home ownership 
and social care systems leaves 
women exposed.



32 33

Data sources and reference materials
All data is sourced from research reports authored by Jane Portas and published by Chartered Insurance Institute for Insuring Women’s Futures1,2, found at  
www.insuringwomensfutures.co.uk except for the source materials below.

1 Living a financially resilient life in the UK 
©Jane Portas (author), CII (publisher) 
www.insuringwomensfutures.co.uk. 

2 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, 
Solving Women’s pension deficit to secure 
retirement outcomes for all, © Jane Portas 
(author), published by CII 

3 6 Moments that Matter (operating 
in parallel with Perils and Pitfalls, the 
Framework of interventions, the Financial 
life journey and the Inclusive Customer 
Financial Wellbeing Framework) is a 
concept created by Jane Portas and put 
forward in Insuring Women’s Futures’ 
research reports (1 and 2), to identify key 
risks and points in people’s lives where 
action can be taken, often collaboratively, 
to improve financial futures. 

4 The Telegraph, Coronavirus means 
women wont earn as much as men 
for an extra 30 years, 17 June 2020 
reporting Fawcett Society 

5 Girl Guiding, May 2020 

6 Prospects, Graduating into a pandemic: 
the impact on university finalists,  
May 2020 

7 Chartered Institute of Personnel and 
Development, Impact on Covid on 
working lives, September 2020 

8 House of Commons Library, Coronavirus: 
Which key workers are most at risk?  
2 June 2020 

9 Daily Mail, Young women between 20 
and 40 are bearing the brunt of the UK’s 
second wave of Covid-19, NHS hospital 
data reveals, 23 September 2020 

10 Mental Health Foundation, The Covid-19 
pandemic, financial inequality and 
mental health, May 2020  

11 Chartered Insurance Institute, Consumer 
Trust Index analysis 2020 

12 Fawcett Society, Press release: Parents 
are struggling to cope financially & 
women key workers are more anxious, 7 
May 2020. ONS Personal and economic 
well-being in Great Britain: May 2020 

13 Daily Mail, Men worry about the economy 
during Covid-19 while women are more 
concerned about the wellbeing of their 
friends and family, study finds, reporting 
on a UCL-led survey, 13 May 2020 

14 BBC News, Coronavirus: Risk higher 
for pregnant BAME women, reporting 
analysis in the British Medical Journal,  
8 June 2020 

15 ONS Coronavirus and anxiety, Great 
Britain, 3 April 2020 to 10 May 2020 

16 The Lancet, The impact of the Covid-19 
pandemic on cancer deaths due to delays 
in diagnosis in England, UK: a national, 
population-based, modelling study,  
July 2020 

17 Aegon, Different approach to investing 
for men and women during COVID19,  
28 April 2020 

18 Alzheimers’ Society, Care homes ‘left to 
fend for themselves’ against coronavirus, 
13 May 2020 

19 The Guardian, Sharp increase in UK child 
sexual abuse during pandemic, reporting 
National Crime Agency data, 8 July 2020 

20 Internet Watch Foundation, 16 July 2020,  
and Annual Report 2017 

21 Children’s Commissioner, What  
Covid means for young apprentices,  
2 June 2020 

22 Resolution Foundation, Education 
leavers in the current crisis, Class of 
2020, May 2020 

23 Chartered Insurance Institute qualification 
data, for exams sat, lapses and 
enrolments 

24 PwC Gender Pay Gap analysis 2019, 
reported 2020 ‘It’s not all bad news’,  
1 June 2020. Sector data broadcast to 
Insurance Supper Club 

25 Employment in the UK: 13 October 2020,  
21 April 2020, 15 September 2020. 
Gender pay gap in the UK: 2020,  
3 November 2020   

26 The Independent reporting Institute of 
Fiscal Studies, Sector shutdowns during 
the coronavirus crisis: which workers are 
most exposed? 6 April 2020  

27 Women’s Budget Group reporting 
Turn2Us (2020), sourced from The Jobs 
at Risk Index, Press release: Coronavirus 
pandemic widens gender gap,  
9 April 2020 

28 Resolution Foundation, Risky business 
Economic impacts of the coronavirus 
crisis on different groups of workers,  
28 April 2020 

29 An open letter to the British Government 
on behalf of the UK Wedding Professional 
Community, 1 May 2020. Bridebook, The 
UK Wedding Report 2020. 

30 Marriage Foundation, Long-term 
cohabiters much less likely to say ‘I do’, 
11 May 2020 

31 Institute of Fiscal Studies and UCL, 
Parents, especially mothers, paying 
heavy price for lockdown, May 2020 

32 University of Sussex - survey of 2000, 
June 2020 

33 Surviving Economic Abuse survey, 
September 2020 

34 Business in the Community, Domestic 
abuse: a toolkit for employers 

35 Lloyds Banking Group Consumer Digital 
Index 2020 and ONS Exploring the UK’s 
digital divide, 4 March 2019 

36 The Guardian, UK childcare industry 
crushed by Coronavirus crisis, reporting 
Childcare online platform data, 28 April 
2020; Pregnant Then Screwed, June 
2020 reported in Mumsnet, 09 June 
2020 

37 Co-op Legal Services, Love lost in 
lockdown as Co-op reports a surge in 
divorce enquiries, 1 June 2020 

38 Women’s Budget Group, Easing 
Lockdown: Potential Problems for 
Women, reporting Turn2us, 4 May 2020 

39 Refuge, Refuge reports further increase 
in demand for its National Domestic 
Abuse Helpline services during 
lockdown, 27 May 2020 

40 Centre for Ageing Better and 
Learning and Work Institute, A mid-
life employment crisis, How Covid-19 
will affect the job prospects of older 
workers, August 2020 

41 Restless, reported in This is money,  
June 2020 

42 Young Women’s Trust, April 2020 

43 National Union of Students, April 2020 

44 Fawcett Society, Queen Mary University of 
London, London School of Economics. Poll 
of 3,280 people, 8 June 2020  

45 Standard Life, University of Bristol, 
Coronavirus Financial Impact Tracker: 
Financial prospects for UK households, 
May 2020 

46 Financial Times, UK divorce settlements 
challenged as finances become strained,  
11 April 2020 

47 Actuarial Post, Aegon report drop in 
Critical Illness claims during lockdown,  
May 2020

48 FT Adviser, Insurers cite rise in sales  
amid coronavirus crisis, Cignapost,  
30 March 2020 

49 Aegon, Covid-19 increases gender 
differences in savings attitudes, 17 August 
2020 London.

50 The Telegraph, Coronavirus could cost 
working mothers £12,000 in retirement,  
26 June 2020 

51 Aviva, 37% of savers have taken action 
relating to their pension in lockdown,  
1 July 2020 

52 Now: Pensions and Pension Policy Institute, 
14 July 2020  

53 Unbiased, Surge in demand for pension 
advice amid Covid confusion,  
reporting HMRC Q1 drawdown data,  
3 September 2020  

54 inews, State pension age changes: Women 
affected by new rules worried about job 
security after Covid-19, says Waspi,  
18 August 2020 

55 The Telegraph with commentary from the 
Centre from Ageing Better, A quarter of a 
million over-50s could fall permanently out 
of work after being made redundant,  
9 August 2020 

56 ONS Deaths registered weekly in England 
and Wales, provisional: week ending 23 
October 2020, 3 November 2020 

57 Sky news, Coronavirus: Pandemic sparks 
rise in crowdfunded funerals as families 
contend with unexpected deaths,  
9 August 2020 

58 Nesta, Education for all, 12 February 2020 

59 UK Parliament House of Commons Library, 
Coronavirus: Which key workers are most 
at risk?, 02 June, 2020 

60 Unison, 4 May 2020 

61 The Guardian, Dr George Ploubidis, Centre 
for Longitudinal Studies, Couples are 
healthier, wealthier… and less trim,  
April 2016 

62 Age UK, 29 September 2017 5 million 
grandparents take on childcare 
responsibilities 

63 The Telegraph, Women’s pensions fell 
three times more than men’s during the 
pandemic, 20 June 2020 

64 House of Commons Library Briefing Paper, 
State Pension age increases for women 
born in the 1950s, 18 September 2020 

65 Sun Life, SunLife sees rise in enquiries 
about equity release for gifting purposes,  
8 June 2020 

66 HMRC Flexible Payments from Pensions 
July 2020 Official Statistics 

67 ONS, Deaths involving Covid-19 in 
the care sector, England and Wales: 
deaths occurring up to 12 June 2020 
and registered up to 20 June 2020 
(provisional), 3 July 2020 

68 Actuarial Post, Increased demand for 
private medical insurance after COVID19, 
analysis of GlobalData’s 2019 UK Insurance 
Consumer Survey

69 Sun Life Cost of Dying Research 2020, 
Funeral costs in the UK

The data in this report includes data collected since the Covid-19 lockdown in the spring of 2020 up until 3 November 2020.
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