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• There is a financial emergency for women. 
Women’s financial wellbeing outcomes, amplified 
by low confidence and low engagement with 
advice and guidance, are significantly worse than 
men’s. 

• It is important to be mindful of the breadth of 
lived experiences and characteristics of this non-
homogenous group. 

• The average woman’s poor financial position is 
generally accumulated over their lifetime through 
a combination of the gender pay gap and life 
events. This often leads to financial detriment in 
retirement. The average pension pot of a 65-year-
old woman is £5,800 (excluding the State 
Pension), just one-fifth of a man of the same age. 

• Targeting recommendations at life events and 
stages, and addressing behaviours/attitudes 
identified in research and data, both could help 
improve women’s financial outcomes and ensure 
that women do not continue to be disadvantaged. 

• Reporting of the gender pay gap is driving change, 
and the pay gap is very slowly closing for women 
in some age groups. But even if the gap were 
closed tomorrow, women would still be heading 
for worse financial outcomes than men. This is 
because of a combination of other disadvantages, 
social attitudes, and unequal levels of 
engagement and confidence. 

  

Gender and Financial 
Wellbeing: the five key 
points everyone needs 
to know 
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According to the Organisation for Economic Co-
operation and Development, figures like these put 
the UK well down the rankings of G20 countries, 
behind France, Norway, China, Indonesia and many 
others. 

The 2018 law that set up the Money and Pensions 
Service (MaPS) gave it the role of co-ordinating a 
national strategy to address this vital issue in the UK. 

MaPS’s vision is for everyone to make the most of 
their money and pensions. 

Over the past 12 months, MaPS has been working 
with over 1,000 partners across the UK to develop a 
UK Strategy for Financial Wellbeing. The Strategy is a 
roadmap, setting out how different individuals and 
organisations can work together over the next 
decade to help millions of people make the most of 
their money and pensions. 

The Strategy was published in January 2020. MaPS is 
now looking at the Strategy’s priority areas in detail, 
creating specific delivery plans, and setting 
milestones for the ten-year journey towards better 
financial wellbeing. 

The UK Strategy is about putting financial wellbeing 
on the map as a part of a national conversation, 
leveraging existing funding and drawing in new 
funding, encouraging collaboration and working with 
the private sector, third sector, regulators, 
government and others to build a movement to 
improve financial wellbeing across the UK. 

MaPS is an arm’s-length body sponsored by the 
Department for Work and Pensions (DWP). It is 
committed to providing access to the information 
and guidance that people across the UK need, to 
make effective financial decisions over their 
lifetimes. The organisation also engages with HM 
Treasury on policy matters relating to financial 
capability and debt advice. 

MaPS brings together the free services that were 
previously delivered by the Money Advice Service, 
the Pensions Advisory Service and Pension Wise. 
MaPS offers customers guidance and appointments 
over the telephone, online and in person. 

As the largest single funder of free debt advice in 
England, MaPS works alongside partners across the 
UK to make debt advice easier and quicker to access 
when and where people need it, and to improve 
standards and quality across the sector. 

The body is responsible for delivering and overseeing 
pensions dashboards to help people access their 
pensions information online, in partnership with the 
DWP. 

MaPS leads innovation by managing an extensive 
programme of research and evaluation, which 
consumers can use to make decisions regarding their 
financial wellbeing. 

For further information visit the Money and Pensions 
Service website: 
www.moneyandpensionsservice.org.uk   

Money and Pensions Service 
– an overview 
 
Financial wellbeing is good for individuals, communities, businesses and the 
economy. But poor financial wellbeing, affecting tens of millions of people, is 
holding the UK back. 11.5m people have less than £100 in savings to fall back 
on. 9m people often borrow to buy food or pay their bills. 22m people say 
they don’t know enough to plan for their retirement. And 5.3m children do 
not get a meaningful financial education. 

http://www.moneyandpensionsservice.org.uk/
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Financial wellbeing matters for all of us – a financially 
healthy nation is good for individuals, communities, 
businesses and the economy. 

The new UK Strategy for Financial Wellbeing is 
formed around five agendas for change: 

• Financial Foundations – more children and young 
people getting a meaningful financial education; 

• Nation of Savers – helping working-age 
‘struggling’ and ‘squeezed’ people to save 
regularly; 

• Credit Counts – working to ensure fewer people 
need to rely on credit to buy food or pay bills; 

• Better Debt Advice – increasing the supply of 
debt advice; and 

• Future Focus – helping people to understand 
what they need to know to plan for later life. 

Across these five agendas for change, the UK 
Strategy will have an additional focus on women and 
people with mental health problems, as our research 
has shown they are particularly susceptible to 
financial detriment. 

The UK Strategy will also establish delivery plans for 
each of the four nations of the UK to ensure that the 
specific requirements and policy context of each 
nation is fully taken into account. 

  

Overview of the UK Strategy 
for Financial Wellbeing 
Financial wellbeing is about feeling secure and in control. It is about knowing 
that you can pay your bills today, can deal with the unexpected, and are on 
track for a healthy financial future. In short, it is about being confident and 
empowered. 
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Overview 
Financial engagement measures – of awareness, 
confidence, feelings, experience and trust – show 
that women are significantly less financially engaged 
than men. In the UK, there is a very significant gender 
pay gap (8.9% for full-time workers), a gender 
pension gap (almost 40% in 2017-18) and a gender 
investment gap (YouGov research shows that 52% of 
women have never put their money into an 
investment product, compared to 37% of men).  

Why does this matter? 

We know that poor financial wellbeing has several 
negative impacts for the individual as well as those 
around them. Financial ill-health is one of the main 
causes of stress for adults and can impact both 
mental and physical health, as well as often 
negatively affecting loved ones. But beyond this 
there are consequences for business, with negative 
impacts on engagement and productivity. As such, 
the poor financial outcomes disproportionately faced 
by women have negative impacts on the economy. 

Life events such as parenthood, divorce and caring 
responsibilities, can have a significant impact on 
women’s finances.  

 

 

Domestic and economic abuse impacts all areas of 
women’s finances. The economics of abuse are 
complex and cross many areas of a survivor’s life 
including housing, employment and meeting their (or 
their children’s) essential needs. Domestic abuse – 
emotional, physical and economic – has a long lasting 
impact on a woman’s economic resources. 

Improving people’s financial management skills 
would have substantial effects on stress-related 
illnesses and the outcomes associated with such 
problems, and therefore have lasting benefits for 
individuals and the wider economy. 

Key questions for the Gender Challenge 
Group to address 
1. How can we achieve the five National Goals with 

maximum benefits for women?  

2. How do issues relating to gender cut across all 
the priority areas of the UK Strategy (Agendas for 
Change)? 

3. How can financial products and services be more 
inclusive and sensitive to women’s circumstances 
and attitudes, and drive positive outcomes? 

4. How can consumer-focused behaviour change 
campaigns drive positive outcomes for women? 

  

The Gender and Financial 
Wellbeing Challenge Group 
The task of the Gender Challenge Group is to consider the impact of gender 
across the five National Goals of the UK Strategy for Financial Wellbeing and 
make sure that future generations of women do not continue to be 
disadvantaged. Although the group should be focused on and motivated by 
the financial emergency for women, its analysis and recommendations can 
and should help both sexes. 

https://www.ons.gov.uk/employmentandlabourmarket/peopleinwork/earningsandworkinghours/bulletins/genderpaygapintheuk/2018
https://www.ons.gov.uk/employmentandlabourmarket/peopleinwork/earningsandworkinghours/bulletins/genderpaygapintheuk/2018
https://www.prospect.org.uk/help-at-work/pensions-retirement/pension-gender-pay-gap
https://www.prospect.org.uk/help-at-work/pensions-retirement/pension-gender-pay-gap
https://yougov.co.uk/topics/politics/articles-reports/2018/04/12/over-half-women-have-never-held-investment-product
https://www.closebrothersam.com/media/1969/the-financial-wellbeing-index.pdf
https://www.iser.essex.ac.uk/research/publications/working-papers/iser/2011-18.pdf
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Working with other Challenge Groups 

As a cross-cutting theme, the Gender Challenge 
Group’s engagement with other challenge groups is 
paramount. The themes of the ten other Challenge 
Groups not only impact the lives of women, but 
women are also vital to the success of their 
recommendations and delivery plans (e.g. financial 
education for under 7s/ Talk, Learn, Do). Ensuring 
that the National Goals and Challenge Groups apply a 
gender-based lens across their recommendations will 
ensure that positive financial capability outcomes for 
women will be embedded across the strategy and 
delivery plans. 

MaPS as a focus for this Challenge Group 

Under its Public Sector Equality Duty, MaPS collects a 
range of data about the different ways in which 
women and men use its direct and indirect services, 
and has due regard as to whether there are 
disadvantages that need to be corrected. 

MaPS is formulating its three-year corporate 
strategy, which will include how it reorientates 
service design and data collection around strategic 
priorities as well as the Public Sector Equality Duty. 

MaPS recognises that as a core provider of money 
and pensions guidance it has a responsibility to 
recognise the particular disadvantages that affect 
women at pensionable age. In setting up the Gender 
Challenge Group, MaPS expects a significant 
challenge to come back to the organisation itself for 
its corporate strategy to reflect the disadvantages 
women face, as well as ambitious challenges to the 
wider marketplace to help close the gender gap. 

Other considerations 

It is important to bear in mind that women are not a 
homogenous group. While women on average have 
much poorer financial outcomes than men, there will 
be intersecting issues (regional variations, protected 
characteristics, vulnerabilities, etc) in which the 
financial outcomes may be reversed or even more 
severe.  

The challenge for this group is therefore to recognise 
the key drivers behind women’s financial outcomes 
and to generate and design recommendations that 
take these into account, so that they will benefit all 
women and society as a whole. 
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The message of the Listening Phase was that women 
face financial disadvantages at every stage of their 
lives. The gender pay gap, and often bearing the 
brunt of caring responsibilities, can have a significant 
impact on women’s careers, earnings and pension 
contributions. As a result, there is a significant 
pensions gap between men and women. Financial 
wellbeing is one factor affecting women’s overall 
wellbeing, intersecting with physical and mental 
health. 

“The manifestation of gender 
inequalities in financial products 
and services is one of the issues 
that concerns us most as an 
industry and organisation. Women 
face structural inequalities through 
every part of their financial lives, 
resulting in a situation where the 
average 65-year-old woman has 
only a fifth of the retirement 
savings of her male equivalent” 
Association of British Insurers 

“Women need to be a major priority 
for MaPS. We would like to see 
more initiatives to help women. For 
instance, women are more likely to 
pay a motherhood penalty in 
respect of career progression, 
earnings and retirement outcomes. 
Women are more likely to take on 
caring responsibilities for a partner 
or an elderly relative. Women are 
more likely to live longer and suffer 
a bereavement of a partner or 
infirmity. MaPS could look at all of 
these areas and prioritise more 
interventions for women at 
important life moments” 
Pensions and Lifetime Savings Association 

  

Feedback from MaPS’s 
Listening Phase and 
external stakeholders 
During the Listening Phase of the UK Strategy, MaPS received strong 
representations and a wide variety of compelling evidence which emphasised 
the differential financial outcomes for women. The evidence collated by the 
Insuring Women’s Futures programme played a significant role in subsequent 
thinking. 
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Stakeholders therefore pointed out that MaPS 

 “is in a key position to effect change 
in this area and should set 
improving women’s financial 
literacy and resilience as one of its 
strategic priorities” 
Association of British Insurers 

Some specific recommendations that were 
proposed by stakeholders at listening 
events and in written submissions included: 
• Ensure that outcomes of MaPS commissioned 

research/ interventions are monitored by gender: 
“a first step would be to close the gender gap in 
the MaPS evidence base. For example, future 
financial capability data collections and analysis of 
the use of MaPS services and channels should be 
disaggregated by gender.” (NEST) 

• Women should be a focal point of the UK 
Strategy, recognising that women have tended to 
be the gatekeepers to the wellbeing of families. 

• Recognise that women are not a homogenous 
group – analyse and respond to diverse 
circumstances and needs within the female 
population. 

• Reach out to women (directly or through 
partnerships) to encourage more engagement 
with pensions at all life stages, and prioritise 
pensions advice for women based on the pensions 
gap and women living longer and therefore 
needing to ensure that their pension pots go 
further. 
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Moments that Matter 
The Insuring Women’s Futures report identified six 
Moments That Matter: six key life stages and events 
that young women in Britain face. The risks and 
associated trends that come with these six moments 
provide a framework within which recommendations 
can be targeted at each age/ life stage and event, 
overlaid by the specific financial wellbeing theme as 
outlined in the MaPS 2018 Adult Financial Capability 
Survey. The six moments are: 

• Growing up, studying and requalifying – 
apprenticeship and graduate earning gap. 

• Entering and re-entering the workplace – gender 
pay gap, low-pay occupations and higher 
redundancy risk (automation). 

• Relationships: making/ breaking up – domestic/ 
financial abuse, cohabitation, divorce and 
separation impacts. 

• Motherhood and becoming a carer – part-time, 
flexible working and caring responsibilities 
impacting career choices/ earnings. 

• Later-life planning and entering retirement – 
pension deficit. 

• Ill health, infirmity and dying – cognitive 
impairment, physical and mental health, longer-
term care needs. 

To better understand how these moments impact 
women across their lives, the report identifies three 
illustrative life journeys to highlight these risks. The 
risks highlighted are just three of 11-13 risks 
identified in the report for each life journey. 

Sadie 

Sadie leaves university with a 2:1 degree and £32,000 
average student debt and struggles to find high paid 
work with career progression opportunities. In her 
thirties she moves into a home owned by her partner 
and their first born arrives as she turns 40. Financial 
pressures and childcare costs lead her to work part-
time while her partner is the main breadwinner. They 
separate in their mid 40s, and she continues to work 
part-time to enable her to manage her child and 
wider family commitments. She realises she needs to 
start building a pension. In her mid sixties she retires, 
and relies heavily on the state pension and social 
care for health issues during later life. 

Example risks for Sadie: 

• Entering the workplace: women are 
underrepresented in high tech/ high earning jobs 
and are less likely than men to pay off their 
student debt. 

• Relationships: more than one-third of cohabiting 
adults believed they had the same rights as a 
married couple. Over 70% of couples did not 
discuss their pension during divorce proceedings, 
leaving women missing out on £5bn. 

• Caring: one in seven women in their early 40s is 
caring for both children and an elderly relative. 

Eleanor 

Eleanor suffers anxiety-related mental health issues 
that destabilise her education. She begins full-time 
work aged 18, going on to marry in her early thirties 
and having a child at 34. Her husband becomes the 

Women have lower financial wellbeing than men, despite being more likely 
to think saving is important and less likely to make use of high-cost credit. 
They have fewer retirement plans and there is a huge gap in the size of 
pension pots between men and women. Life events can significantly impact 
women’s financial wellbeing.  

What does the problem look 
like for women?  
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main earner but she maintains a full-time job with 
caring and housework following a single year’s break. 
Her husband dies suddenly at 50 and she continues 
to work until she is in her late sixties, raising her child 
and caring for wider family to supplement her small 
widow’s pension. In her early to mid seventies, she 
requires residential care and sells her home to pay 
the costs. 

Example risks for Eleanor: 

• Mental health: women aged 16-24 have the most 
severe mental health problems and this has 
increased at a higher rate than any other age 
group. 

• Career and pay: a mother in her 40s working full 
time who had children at 33 will earn 7% less on 
average than a woman with no children. By 
contrast, men with children earn 20% more than 
those without children. 

• Pension and end of life: only 54% of 22-29 year 
olds are active members of a private pension 
scheme. 

Shobhana 

Leaving school at 18, Shobhana goes on to complete 
an apprenticeship while living with her parents 
throughout her twenties. She becomes a single mum 
at 24. She combines a series of contract jobs while 
also caring for her child, securing full-time 
employment when her child goes to school. In later 
life she continues to work and recovers from a critical 
illness. Having only built up a small pension, she is 
heavily reliant on the state for both her pension and 
assistance with daily living in old age, as she suffers 
from dementia. 

Example risks for Shobhana: 

• Qualifications: male apprentices are paid 21% 
more per hour than females because of the 
sectors that they typically enter. 

• Debt and savings: one in three women in their 30s 
say that if they lost their source of income, their 
money would not last a month, compared with 
one in four men of the same age. 

• Mental health: the formal diagnosis for dementia 
increases more rapidly for women – 30% of 
women aged 95-99 have a formal diagnosis 
compared with just 20% of men. 

Domestic abuse and finances 
A key issue highlighted in the Insuring Women’s 
Future report and which predominantly impacts 
women is domestic and financial abuse. A study by 
Women’s Aid (The Domestic Abuse Report 2019 – The 
Economics of Abuse) found that for victims of 
domestic abuse there are wide ranging consequences 
as a result of that abuse. 

• Economic abuse means that survivors are 
prevented from accessing income.  

Nearly a third (31.9%) of respondents said their 
access to money during the relationship was 
controlled by the perpetrator. Over two-fifths 
described their partner refusing to pay his share 
or taking money from her. 

• Women experiencing domestic abuse can also 
experience financial hardship. 

Over 44% of respondents did not have enough 
money to pay for their essential needs, and just 
under half of those who had children living with 
them said they did not have enough money to buy 
essentials for their children. A quarter said that 
their partner did not let them have money for 
essentials during the relationship. Almost a 
quarter said that they had used savings or 
children’s money for essentials. 

• Finding the economic means to leave an abuser 
is a challenge for many survivors. 

A third of respondents who had left the 
relationship said that they had lost savings as a 
result of leaving. Almost a quarter had borrowed 
money from family or friends so they could leave. 

• After leaving the relationship, women find 
themselves facing multiple economic challenges. 
Survivors are forced to rely on credit to survie, 
building up debt which can impact their future 
choices.  

Almost two-fifths of respondents had used credit 
to pay for essentials during the relationship, with 
almost a third going on to take out one or more 
types of credit in order to leave the abuser(s). 
Around 43% of respondents said they were in 
debt as a result of the abuse and over a quarter 
regularly lost sleep through worrying about debt. 

• Domestic abuse can have a lasting impact on 
survivors’ employment prospects/earnings. 

  

https://www.womensaid.org.uk/research-and-publications/the-domestic-abuse-report/
https://www.womensaid.org.uk/research-and-publications/the-domestic-abuse-report/
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As highlighted by gender pay gap disclosures, women 
earn less, are more likely to be in lower-paid 
industries, are more likely to be on zero-hours 
contracts (without automatic enrolment in a 
pension), and are less likely to negotiate pay than 
men.  

Social changes 

According to analysis by Insuring Women’s Futures 
(for a comprehensive view, see pages 30-35 of 
Leading a Financially Resilient Life in the UK – IWF 
Full Report, CII, 2020) many of the issues affecting 
women’s lack of financial resilience today derive 
from the shift away from the nuclear family, and the 
need for women to work to achieve financial 
independence. 

The data and analysis in the rest of this sub-section 
are all sourced from that report. 

Pay Gap, working patterns and attitudes to pay 

In 2019 the UK gender pay gap remained broadly 
stable at just over 17%, reflecting women’s 
employment in significantly lower-paid sectors, less 
senior roles, and their predominance in part-time 
work while retaining primary caring duties. 

Attitudes relating to women’s roles in the workplace 
dating back beyond the 1950s continue to influence 
women’s career success and pay: 

• Even 50 years after the Equal Pay Act 1970, just 
57% men and 78% women think pay inequality is 
very wrong (i.e. equal pay for equal jobs). 

• Only 43% of people (48% men and 38% women) 
think it is wrong for the average earnings of men 
to be higher than those of women. 

• For certain black and minority ethnic women, the 
ethnicity pay gap can often exacerbate their 
financial position.  

Maternity/Parental Leave and caring responsibilities  

More women have caring responsibilities than men, 
women are more likely to be single parents, are more 
likely to be unemployed than a male single parent, 
and are more likely to care for another adult once 
they are in their late-fifties.  

Pregnancy and maternity, while a positive life event, 
still (on average) impact women’s finances in ways 
that many women don’t anticipate or calculate. 

There are multiple, sometimes interacting, factors which undermine financial 
wellbeing, and many of these are much more common among women. Most 
factors point to the same basic problem: regardless of background, 
education, or job, women overall simply have less money than men. 
 

What do we think causes  
the problem?  

https://www.insuringwomensfutures.co.uk/wp-content/uploads/2020/01/IWF-Manifesto-Full-Report-web-parts-1-2.pdf
https://www.insuringwomensfutures.co.uk/wp-content/uploads/2020/01/IWF-Manifesto-Full-Report-web-parts-1-2.pdf
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Take-up of Shared Parental Leave and Pay is just 1% 
of entitlement, due to lack of adoption by employers, 
and compounded by maternity/ paternity pay 
inequalities. And too often, the value of women 
working is viewed after care costs, which also tend to 
be borne by women. Decisions about this are often 
taken in a context where long-term financial and 
pensions planning by (and for) women is inadequate: 

• Low pay and part-time work mean that women’s 
pension contributions are considerably smaller 
than those of men. 

• Large numbers of women do not qualify to be 
auto-enrolled; three-quarters are ineligible. 

• Three in ten part-time women do not believe that 
part-time hours affect their pension. 

• Only 28% of women returning part time consider 
the impact of reduced hours on their pension pot. 

• Only 14% of divorces include pension sharing. 

All these financial differences accumulate and 
crystallise in later life, and particularly those 
concerning pensions. The average pension pot of a 
65-year-old woman is £5,800 (excluding the State 
Pension), just one-fifth of a man of the same age, and 
the median private pension wealth of a man aged 45-
54 is over three times that of a woman of the same 
age. In married relationships, the contrast is very 
stark: married men’s pensions are five times the size 
of married women’s. 

Negative life events are more likely to negatively 
impact women’s savings and debt levels than men’s. 
Similarly, women’s comparative access to finances, 
combined with a relative lack of confidence, places 
them at more risk of experiencing negative life 
outcomes. Moreover, the short-term barriers that 
women face (e.g. low pay) make it hard for them to 
achieve long-term financial wellbeing (e.g. through 
pensions savings).  

Overall then, women’s lives place them more at risk 
of negative financial outcomes, and perpetuate 
issues around financial confidence.  

The hypothesis of this pack is that the difficulties for 
women are massively exacerbated by the gender 
pay gap - but even if it closed, the difference in 
outcomes would not completely disappear. 
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The lack of a bigger gender disparity in financial 
capability is surprising for two reasons: 

• In other countries, the differences between 
female and male financial capability can be very 
marked – for example, France, Georgia and the 
Netherlands had very marked gender differences 
in financial attitudes – much bigger than those 
seen in the UK – according to the OECD’s 2015 
multi-country survey.  

• As noted from the start of this briefing, UK 
women’s financial outcomes are much worse than 
men’s, culminating in an enormous pension gap: 
the average 65-year-old married man has a 
pension that’s five times larger than that of a 65-
year-old married woman. 

However, the survey identifies that women score 
differently for current financial wellbeing (whether 
people can pay their bills – including unexpected 
ones – and how they feel about their financial 
situation; whether or not it makes them feel anxious) 
and long term financial security (like the level of 
savings people have accumulated, whether they have 
insurance, and how long they could last if they lost 
their main source of income).  
Women do appear to score higher than men for 
some everyday money management issues, such as 
engagement with money, not borrowing for everyday 
purchases, and considered spending. 

Larger-scale studies that draw on more complex 
forms of analysis do not present gender as a 
significant predictor of capability. In fact, a number of 
studies suggest that while women might tend to do 
less well than men in some specific mindset 
measures, such as financial confidence, they often 
score more highly in some measures of ability and 

are more likely to be in control of household 
finances.  

However, some of these findings might suggest that 
for women, financial capability is not necessarily 
leading to positive financial wellbeing outcomes in 
the way we might typically expect. A more detailed 
analysis of specific groups of women highlights some 
differences (e.g. between women in different age 
groups/ generations). 

Confidence 
Low financial confidence (which has been identified 
as a driver of poor financial wellbeing) in women is a 
common finding throughout much research, even 
among the well-educated. Low confidence seems to 
be a particular issue when it is related to making 
decisions about products and services, with women 
commonly using terms like ‘unwelcoming’ and 
‘patronising’ to describe the wealth management 
industry. This, coupled with stereotypes around 
women’s financial ability, mindset and financial risk 
aversion, may be playing a part in reinforcing these 
issues. 

Women’s lack of financial confidence is more 
pronounced when it comes to planning for their 
financial future and making decisions about financial 
products/ services. We know that low confidence 
and low income can go hand-in-hand, but even when 
controlling for income in regressions we still see a 
confidence gender gap. 

The difference in confidence in managing money is 
slight, but for longer-term decisions and those about 
making product or service decisions the differences 
are significant, and for younger women (18-24) they 
are greater still (13% for financial futures and 11% for 
financial product decisions). 

How are women thinking 
and behaving differently?  
 
Despite these significant differences in outcomes, the MaPS 2015 and 2018 
Financial Capability Surveys showed that there were surprisingly few significant 
differences between women and men’s financial capability in the UK. But 
attitudes and behaviours do differ significantly in some areas of women’s lives. 

 
 

https://masassets.blob.core.windows.net/cms/files/000/001/122/original/Financial_Capability_Building_Blocks_Technical_Report_2018.pdf
https://masassets.blob.core.windows.net/cms/files/000/001/122/original/Financial_Capability_Building_Blocks_Technical_Report_2018.pdf
https://masassets.blob.core.windows.net/cms/files/000/001/122/original/Financial_Capability_Building_Blocks_Technical_Report_2018.pdf
https://masassets.blob.core.windows.net/cms/files/000/000/570/original/A4_MAS_Fincap_Measuring_Financial_Capability_Building_Blocks_Nov2016.pdf
https://www.bristol.ac.uk/media-library/sites/geography/pfrc/pfrc1705-financial-well-being-conceptual-model.pdf
https://www.ons.gov.uk/peoplepopulationandcommunity/personalandhouseholdfinances/incomeandwealth/articles/financialcapabilityingreatbritain/2015-06-24
https://www.ons.gov.uk/peoplepopulationandcommunity/personalandhouseholdfinances/incomeandwealth/articles/financialcapabilityingreatbritain/2015-06-24
https://masassets.blob.core.windows.net/cms/files/000/001/122/original/Financial_Capability_Building_Blocks_Technical_Report_2018.pdf
https://www.ey.com/Publication/vwLUAssets/EY-women-investors/$FILE/EY-women-and-wealth.pdf
https://www.ey.com/Publication/vwLUAssets/EY-women-investors/$FILE/EY-women-and-wealth.pdf
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Financial numeracy/ capability 
Women tended to score slightly lower than men in a 
financial numeracy test that forms part of the survey. 
This may be due to male over-confidence, men being 
less likely to say ‘don’t know’ and possibly guessing 
answers. 
When it comes to gender by generation/ age, the gap 
seems to be narrower among the under-40s 
(Millennials and Generation Z). 
From regression analysis based on MaPS’s children 
and young people’s financial capability survey of 
2015, it seems clear that there were not many 
differences between boys and girls, but that: 

 

“Where there is a difference 
between genders, girls tend to 
display better financial capability 
than boys. Most notably, girls 
understand their economic 
environment better, have better 
access to financial products, are 
more likely to understand that 
money has value, are more likely to 
use their bank account, understand 
the difference between wants and 
needs, manage an allowance and 
track their spending” 
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Pensions/ later life planning 
Men are more likely to say they understand enough 
about pensions to make decisions, and they are more 
likely to have taken actions to monitor their pensions 
(which we know is linked to confidence/ feeling you 
understand enough). 

Women over 65 are more likely to have made plans 
for their later life – be that making or updating a will, 
arranging power of attorney or planning how to pay 
for funeral or long-term care costs. 

However, working-age women do markedly worse 
than men on planning for retirement: 

• 64% say they have done nothing or very little to 
plan for their finances in retirement, compared to 
nearly half – 48% – of men. 

• Only two-thirds of working-age women – 63% – 
have paid into a pension compared to nearly 
three-quarters – 72% – of men. 
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Saving and spending 
Women are reported to be more capable savers, and 
yet they fare less well at building up a savings 
balance. Women are also reportedly better at 
knowing how to use their income and keeping track 

 of money, but conversely are less capable spenders, 
don’t score as well as men for meeting 
commitments, and are twice as likely to worry about 
meeting their day-to-day living costs as their male 
counterparts – 16% versus 7%. 

 

  

https://www.bristol.ac.uk/media-library/sites/geography/pfrc/pfrc1705-financial-well-being-conceptual-model.pdf
https://masassets.blob.core.windows.net/cms/files/000/000/570/original/A4_MAS_Fincap_Measuring_Financial_Capability_Building_Blocks_Nov2016.pdf
https://masassets.blob.core.windows.net/cms/files/000/000/570/original/A4_MAS_Fincap_Measuring_Financial_Capability_Building_Blocks_Nov2016.pdf
https://www.bristol.ac.uk/media-library/sites/geography/pfrc/pfrc1705-financial-well-being-conceptual-model.pdf
https://www.bristol.ac.uk/media-library/sites/geography/pfrc/pfrc1705-financial-well-being-conceptual-model.pdf
https://www.bristol.ac.uk/media-library/sites/geography/pfrc/pfrc1705-financial-well-being-conceptual-model.pdf
https://www.bristol.ac.uk/media-library/sites/geography/pfrc/pfrc1705-financial-well-being-conceptual-model.pdf
https://www.bristol.ac.uk/media-library/sites/geography/pfrc/pfrc1705-financial-well-being-conceptual-model.pdf
https://www.bristol.ac.uk/media-library/sites/geography/pfrc/pfrc1705-financial-well-being-conceptual-model.pdf
https://www.closebrothersam.com/media/1969/the-financial-wellbeing-index.pdf
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Engagement with advice and guidance 
There is a difference in the proportions of men and 
women who say they know where to go for free or 
affordable help and guidance – only 54% of women 
compared to 62% of men. 

This difference exists across all age ranges but among 
the 65 and overs, there is a 13 percentage-point 
difference – with less than half of those older women 
saying they know of any organisations or sites that 
offer free or affordable help and guidance. 

Working-age women are less likely than men to have 
income protection insurance (31% vs 21%) or 
medical insurance (29% vs 17%). 
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Gender pay gap reporting 
The gender pay gap is calculated as the difference 
between average hourly earnings (excluding 
overtime) of men and women. 

It is a measure across all jobs in the UK, and does not 
measure the difference in pay between men and 
women for doing the same job (which has been illegal 
since 1970). 

Since 2017-18, public and private sector employers 
with 250 or more employees have been required to 
annually publish data on the gender pay gap within 
their organisations, but data has been collected by 
ONS, by other means, for more than 20 years. 
Mandatory reporting is potentially a significant driver 
for change, and at the very least exposes the scale of 
the cultural and social challenge. 

• In 2019, the gender pay gap among full-time 
employees stood at 8.9% and essentially has been 
unchanged since 2012. 

The gender pay gap among all employees fell from 
17.8% in 2018 to 17.3% in 2019, and continues to 
decline. 

For those under 40, the gender pay gap for full-time 
employees is now close to zero.  

Among 40- to 49-year-olds the gap (in 2019 11.4%) 
has decreased substantially over time. 

Among 50- to 59- year-olds and those over 60 years, 
the 2019 gender pay gap was over 15% and is not 
declining strongly over time. 

The gap widens for women over 40 because they are 
more likely to work in lower-paid occupations and, 
compared with younger women, are less likely to 
work as managers, directors or senior officials. 

Although it is clear that the reporting duty in the 
public sector can enforced by the Equalities and 
Human Rights Commission, it is less clear that similar 
enforcement is true for private sector reporting. 
Some commentators have voiced doubt about the 
validity of the claim that failure to comply with the 
gender pay gap regulations is an “unlawful act” 
under the Equality Act 2006. Notably, the gender pay 
gap regulations do not make any provision for a 
failure to comply with them.  

Gender equality roadmap 
In July 2019, the Government Equalities Office 
published Gender equality at every stage: a roadmap 
for change setting out its policy prescriptions for 
ensuring equal pay for equal work and closing the 
gender pay gap. 

These include: 

• Tackling attitudes that limit gender roles through 
evidence, research, and action in schools. 

• Reviewing gender pay gap reporting and 
highlighting the issues it raises. 

• Making Universal Credit and other benefits work 
better for women. 

• Improving choice in childcare and ensuring more 
informed decisions are made in light of its 
implications for pay and pensions. 

• Improving the situation of carers, including 
consulting on giving them dedicated employment 
rights. 

• Improving grant funding for carers who return to 
work. 

• Publishing a regular gender equality monitor. 

Government policies aimed at closing the gender pay gap begin to address a 
number of the compounding factors affecting women’s financial wellbeing, 
but there remain many policy blind spots. 

What are the current key  
policy and regulatory issues? 

https://www.ons.gov.uk/employmentandlabourmarket/peopleinwork/earningsandworkinghours/bulletins/genderpaygapintheuk/2019)
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/821889/GEO_GEEE_Strategy_Gender_Equality_Roadmap_Rev_1__1_.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/821889/GEO_GEEE_Strategy_Gender_Equality_Roadmap_Rev_1__1_.pdf
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Policy blind spots 
According to Insuring Women’s Futures, there are 
policy blind spots when it comes to the financial 
rights of women. It makes the following suggestions: 

• There is no current fix for the fact that people 
excluded from auto-enrolment are 
disproportionately (three-quarters) women. 

• The gender pensions gap could be included within 
gender pay gap reporting, as could the pay gap 
between part-time workers. 

• Shared paternity and maternity leave rights and 
pay rights could be separated and equalised. 

• Financial rights for cohabitees could be equalised 
with those of married couples. 

• Pension sharing could become the default 
position in divorce. 

• The Pensions Advice Allowance could be made 
available for divorce settlement discussions. 

• Changes could be made at the level of policy 
within the insurance and pensions industries to 
make women more aware of rights and options in 
circumstances where current disadvantages 
typically crystallise. 

Draft domestic abuse bill 
According to the Crime Survey for England and 
Wales, some 7.5% of women and 3.8% of men aged 
16 to 74 were estimated to have experienced 
domestic abuse in 2018-19. This is equivalent to an 
estimated 1.6 million female and 800,000 male 
victims. Around 28% of women and 14% of men aged 
16 to 74 had experienced some form of domestic 
abuse after reaching the age of 16. These figures are 
equivalent to an estimated six million female and 2.9 
million male victims. 

A draft domestic abuse bill is expected to be brought 
before Parliament by Easter 2020. Definitions within 
the bill include economic abuse as a form of abusive 
behaviour. The bill will also introduce a statutory 
duty for local authorities to prioritise victims of abuse 
for accommodation, which has been a priority in 
Wales since 2001. Government figures show that in 
the year to June 2019, almost 24,000 people were 
made homeless in England directly due to domestic 
abuse. 
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First, the factors that influence people’s (including 
women’s) lives could be organised into the following 
three groups: 

1. Factors that the person can influence in the short 
term: setting spending priorities; avoiding the 
use of credit for everyday spending; spending 
within earnings; being organised in a way that 
reduces stress; shopping around to get better 
deals for utilities etc; and taking out insurance to 
mitigate against the risk of negative life events or 
financial shocks. 

2. Factors that the person can only influence over 
the medium to long term: building up a savings 
buffer; reducing debt; increasing income 
earnings potential (for example via education or 
moving location); building wealth; reducing long-
term housing costs by buying a house; and saving 
for retirement. 

3. Factors that are largely outside the individual 
person's control: including wage rates; gender 
inequities in the labour market; the availability of 
useful versus predatory financial products; 
inflation, interest rates and earning rates; the 
availability of support that gives access to 
employment (such as childcare, or maternity 
leave); the overall health of the economy; and 
gender stereotypes/ roles within the family. 

As outlined in section 4, the lower financial wellbeing 
of women in the UK is largely determined by factors 
outside their control (group 3, above). However, 
individuals can work on factors within their control, 
in group 1 and group 2, meaning that these are the 
areas which programmes have the potential to 
impact. 

According to research, there are three areas which 
appear particularly key: 

Pensions: in lieu of policy changes that help to close 
the gender pensions gap, there are ways 
programmes can be designed to help improve the 
situation for women in the meantime. Information 
should be provided to those embarking on maternity, 
parental or paternity leave about the risks associated 
with lower pension contributions during this period. 
Programmes will have greater effect when targeted 
at ‘moments that matter’ – such as through 
employers and pension providers that contact savers 
at key age-related milestones, or campaigns targeted 
at graduates and school leavers. Programmes should 
highlight the cost of taking time out of the workforce, 
as women often must, and empower women with 
the knowledge and confidence to act to compensate 
for this. 

  

What do we know about 
what works? 
There is very little evaluation evidence that specifically focuses on women 
and money. However, the issues set out above do point to the sorts of 
programmes which could help mitigate against the risks women face. 

https://themoneycharity.org.uk/international-womens-day-women-financial-wellbeing/
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Investments: women are not investing as much as 
men, and the evidence shows that this is about a lack 
of knowledge and information, rather than a lack of 
interest, as well as stereotypes that inform both 
financial advisors’ interactions with women, and 
women’s views of themselves when it comes to 
investing. There is a little evidence that suggests 
programmes should aim to demystify investing and 
stocks and shares for women as well as challenge 
those misleading stereotypes. 

Confidence: there are a number of suggestions for 
tailoring programmes to improve financial 
confidence in the Financial Capability Evidence Hub 
Thematic Review on this topic. Programmes should 
challenge common gendered financial stereotypes to 
enable women to gain confidence in the skills that 
they do have and to have positive financial 
aspirations. As with any programme for women it is 
beneficial to tailor the design, taking into account the 
varying dynamics in women’s lives, and to use 
appropriate forms of communication, considering 
other demographic and cultural factors that may be 
relevant. 

  

https://mrm-london.com/wp-content/uploads/2016/11/Generation-Austerity-Brexit-and-Beyond_highres.pdf
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Women and the UN Sustainable 
Development Goals 
The 2030 Agenda for Sustainable Development and 
its 17 Sustainable Development Goals (SDGs) 
adopted by world leaders in 2015 aim to provide a 
roadmap for progress that is sustainable and leaves 
no one behind. Women’s equality and empowerment 
(Goal 5) is integral to all dimensions of inclusive and 
sustainable development. In the view of the UN, all 
the SDGs depend on the achievement of Goal 5. 

A 2019 updated report highlights that, across key 
dimensions of wellbeing, women fare worse than 
men. 

“Only by ensuring the rights of 
women and girls across all the goals 
will there be justice and inclusion, 
economies that work for all, and 
sustaining our shared environment 
now and for future generations.”  

United Nations, Women and SDGs, 2019 

Insuring Women’s Futures 
Insuring Women’s Futures was a research and advocacy 
programme established by the Chartered Institute of 
Insurance in 2018, and which ran to December 2019. 
Under a number of different workstreams, and 
involving people from within and beyond the insurance 
industry, it looked at key issues for financial outcomes 
for women. It produced a final report in January 2020 
before disbanding its various taskforces. The sponsor 
body, the CII, is considering establishing a Female 
Financial Resilience Forum after this Challenge Group 
has completed its work, as a way of taking forward 

many of the key campaigning and policy 
recommendations set out in the final report. 

The Fawcett Society 
The Fawcett Society is the leading NGO that 
campaigns for gender equality. Many other 
complementary organisations exist – for example, in 
November 2019 The Fawcett Society combined with 
28 other organisations to publish A Manifesto for 
Women and Girls to put pressure on political parties 
ahead of the general election. The manifesto was 
supported by a diverse range of groups, showing the 
range and depth of interest in gender issues: 

• 50:50 Parliament 

• Agenda 

• Care International UK 

• Centre for Women's Justice 

• Equality Now 

• Girlguiding 

• Glitch 

• HerCentre 

• Imkaan 

• Latin American Women's Aid 

• Latin American Women's Rights Service 

• Refuge 

• Sisters of Frida 

• Southall Black Sisters 

• Surviving Economic Abuse 

• The Centenary Action Group 

• The End Violence Against Women Coalition 

• The Fawcett Society 

What else is already going 
on in this space? 
Gender equality has long been recognised as an issue of worldwide 
significance. In the UK, the Government Equality Office is the policy lead in 
this space and its policy prescriptions are set out in the policy section above. 

https://www.unwomen.org/en/news/in-focus/women-and-the-sdgs/sdg-5-gender-equality
https://www.unwomen.org/en/news/in-focus/women-and-the-sdgs/sdg-5-gender-equality
https://www.insuringwomensfutures.co.uk/
https://www.insuringwomensfutures.co.uk/wp-content/uploads/2020/01/IWF-Manifesto-Full-Report-web-parts-1-2.pdf
https://www.fawcettsociety.org.uk/news/29-womens-and-equality-organisations-launch-a-manifesto-for-women-and-girls
https://www.fawcettsociety.org.uk/news/29-womens-and-equality-organisations-launch-a-manifesto-for-women-and-girls
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• Welsh Women's Aid 

• White Ribbon 

• Women in Prison 

• Women’s Budget Group 

• Maternity Action 

• The NIA Project 

• Rape Crisis England and Wales 

• Women’s Resource Centre 

• Women's Aid 

• Young Women’s Trust 

Financial services gender initiatives case 
study - NatWest 
Prior to her appointment in 2019 as the first CEO of a 
major UK high street lender, Alison Rose, CEO of RBS 
(NatWest) Group, led the Alison Rose Review on 
Female Entrepreneurship, carried out alongside the 
UK Treasury. The report revealed that only 5.6% of 
women run their own business and further bank data 
showed that women are half as likely as men to start 
a business (NatWest Global Entrepreneurship 
Monitor 2018). The report also showed that if 
women started businesses at the same rate as men, 
it would add £250bn to the UK economy, a figure 
equivalent to four years’ of natural Gross Value Add 
growth. 

Earlier in 2019, NatWest launched Back Her Business, 
the UK’s first female only crowdfunding programme. 
Building on the bank’s Entrepreneur Accelerator 
programme for start ups, it forms part of NatWest’s 
wider ambition to reduce the gender gap when it 
comes to entrepreneurship.   

https://cdn11.contentlive.co.uk/5317a56e21de4cdebbb8422b2114589d:static/pdf/7525_rose_review_final.pdf?versionId=c4v1vkWuPorgt391J_zd2hafO4wvcQLV
https://cdn11.contentlive.co.uk/5317a56e21de4cdebbb8422b2114589d:static/pdf/7525_rose_review_final.pdf?versionId=c4v1vkWuPorgt391J_zd2hafO4wvcQLV
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Northern Ireland 
The New Decade, New Approach document 
published in January 2020 outlined a number of 
priority areas for the restored Northern Ireland 
Executive. These included delivering a fair and 
compassionate society that supports working families 
and the most vulnerable.  

The document anticipated that a number of linked 
strategies would be developed, including a Gender 
Strategy, and strategies related to childcare, children 
and young people, anti-poverty and ageing. 

Scotland 
The Scottish Government’s Gender Equality Policy 
aims to reduce and remove social and economic 
barriers faced by women and men in Scotland.  

Key areas for action include creating fairer 
workplaces for women; providing funding to gender 
equality organisations; expanding early learning and 
childcare provision; and working to prevent violence 
against women and girls. 

A gender pay gap action plan called A fairer Scotland 
for women was published in March 2019 (the pay gap 
in Scotland is currently 15%). The aim of this action 
plan is to foster a cross-government approach to 
addressing causes of gendered inequality in the 
labour market, particularly focusing on inequalities 
faced by disabled and minority ethnic women, 
women from poorer socio-economic backgrounds, 
and women with caring responsibilities. The actions 
in this plan were similar to recommendations of a 
separate report published by the National Advisory 
Council on Women and Girls in January 2019. 

The Tackling Child Poverty Delivery Plan 2018-22 and 
Equally Safe Delivery Plan are other gender focused 
policy initiatives. Their aim is to support women to 
contribute equally and safely in the workplace, as 
well as to participate fully in society outside of work. 

Wales 
The Rapid Review of Gender Equality in Wales was 
announced by the then First Minister in March 2018. 
The aims of the review included considering how to 
move gender to the forefront of all decision making, 
and how to make Wales the safest place in Europe to 
be a woman. 

A State of the Nation report published in 2019 by 
Chwarae Teg, Wales’ leading gender equality charity, 
provided an in-depth analysis of gender issues, 
including looking specifically at women in the 
economy. Research carried out on behalf of Chwarae 
Teg suggested that full gender equality could add 
£13.6bn to the 2028 Gross Value Add forecast for 
Wales.  

The gender pay gap in Wales was 13.5% in 2017, and 
is closing at a faster rate than in the UK overall. 
However Chwarae Teg noted a mixed picture across 
Wales, with gender pay gaps as high as 25% in some 
areas. 

 

  

Northern Ireland, Scotland and Wales all have broad policy agendas that 
place tackling gender inequality as a key priority.  

What are the devolved 
considerations? 

https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/856998/2020-01-08_a_new_decade__a_new_approach.pdf
https://www.gov.scot/policies/gender-equality/
https://www.gov.scot/publications/fairer-scotland-women-gender-pay-gap-action-plan/
https://www.gov.scot/publications/fairer-scotland-women-gender-pay-gap-action-plan/
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MaPS is making the list of ideas that emerged from 
this process available to all the Challenge Groups, as 
a stimulus to your creative thinking. 

These are presented as a single consolidated list, so 
not all the ideas will be obviously relevant to your 
Challenge. But ideas can be stretched and adapted, 
so do consider how they might be re-shaped to fit 
your audience and your Challenge. 

By gathering this list together, MaPS does not 
necessarily endorse (or repudiate) any of these ideas. 
Part of the purpose of presenting this list is for you to 
consider the ideas themselves. But just as important 
is to stimulate thinking in your Group about the scale 
of innovation and disruption that may be needed, 
over a 10-year period, to make an impact on the 
National Goals. 

Some of the ideas imply quite radical shifts in 
Government policy and/ or changes in the law. Again, 
neither MaPS nor its governmental sponsors should 
be seen as endorsing these ideas, but should you 
consider them undesirable or infeasible, the 
intention is that they will stimulate your own best 
thinking.  

What are some possible 
game-changing ideas? 
During MaPS’s Listening Phase, a list of “game-changing ideas” was gathered 
from various sources, including a deep-dive workshop held in June 2019. 
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G1 Rent-Flex rollout This idea focuses on the social tenant space, and involves rolling out Rent-Flex 
across the UK, to help tenants take more active control of credit and manage their 
money, and to help landlords manage the risk to their rents. The Rent-Flex 
concept involves a combination of tenants having options to spread their total 
annual rent bill, by paying more rent in some months and less in others, rather 
than the same amount each month. This flexibility is conditional: recipients must 
take up a face-to-face guidance offer on general money management skills before 
they have access to Rent-Flex. 

G2 Public sector 
collections practices 

This idea could involve the Government encouraging/ mandating better credit 
practice in its own collection activities, as well as setting a good example for 
creditors in other sectors. 

G3 Money companion 
app/ Debt-free You 

This idea involves a central, neutral entity (possibly but not necessarily MaPS) 
aggregating data from financial services firms, including from open banking, and 
turning the insight obtained into guidance which is given back to customers 
through their own personalised app. The guidance provided could be tailored to 
the individual and therefore could be very close to the regulatory boundary for 
advice. It could include offers, tips and suggestions relevant to individuals, and 
could help them save money. It could ultimately be linked to the Pensions 
Dashboard, to encourage people to think about the long term as well as day-to-
day. It could also include a “Debt-free You” function which could aggregate 
people’s debts and show the date when they will be rid of them, as well as options 
for bringing that day forward. 

G4 Take guidance/ 
advice, save tax 

This idea involves offering employees tax deductions for any money they spend on 
guidance and regulated advice, with a view to stimulating market demand for 
both. Employers could offset investments they make in providing their staff with 
financial advice or financial training against employer NI contributions; employees 
could offset money spent on financial advice/ training against their employee NI 
contributions. Both employee and employer could have aligned incentives and this 
could grow the market (demand) for both guidance and advice. 

G5 Longitudinal 
evidence bet 

This idea involves a central, neutral entity (possibly but not necessarily MaPS) 
investing in obtaining compelling, quantified and independently validated 
evidence about the benefits of improved financial capability over the medium-to- 
long term, in order to convince many sectors of society (employers, health 
authorities, children’s services) of the cashable advantages of having financially 
confident employees, citizens and pupils. 
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G6 Campaigns This idea involves a central, neutral entity (possibly but not necessarily MaPS) 
investing significant sums of money (up to £100m per year) in running regular 
consumer campaigns. Examples of possible campaigns include:  

• The Great Save – a goal of £500 in savings for everyone in the country, with a 
multi-layer campaign, TV show etc to mobilise it. 

• Live on Your Pension Week – designed to get people to engage with their 
pension and take action much younger, bringing home the reality of how much 
they will – or won’t – have to live on. Access would be via an app, so that 
people can estimate how much money they will have after housing and energy 
costs. This app could offer hints and tips for the week. The Week could be 
integrated into the Talk Money Talk Pensions Week. It could need an 
advertising campaign linked to social media, PR and activity by a range of 
partners. It may be possible to get support for a large push behind this when 
the Pensions Dashboard goes live. 

• Work Longer campaign – getting people to design a more financially 
sustainable later life plan. 

• Child Trust Fund – aimed at young people who are accessing their fund at 16 
(with their first tranche in 2019) and at 18 (first tranche in 2020). 

Many of the other ideas in this list could be linked to this campaigns idea. 

G7 Discount aggregator This idea is to work with employers to deliver against all the National Goals that 
apply to working-age people, through a discounted offer working with an 
aggregator site (e.g. moneysupermarket or one of its competitors), thereby 
attracting employees to a guidance offer. A central, neutral entity (possibly but 
not necessarily MaPS) could negotiate mass bulk discounts for employers that opt 
into the scheme. For an employee, they could have access to 1) all of the 
aggregator site’s products at a 4% discount, 2) a guidance session that helps them 
choose discerningly between the linked financial products, and 3) more general 
guidance and tools that help them to consider the linked choices around savings, 
credit, debt and pensions. The discount could increase employee engagement, 
and the guidance could be useful to the employees, to help them make best use of 
the discounted products. 

G8 Automatic sidecar 
savings  

This idea involves lobbying for legislation that could put sidecar savings on a 
similar footing to auto-enrolled pensions, enabling employers to include staff in 
payroll saving schemes by default. 

G9 Employers’ charter This idea involves setting out a range of highly desirable corporate behaviours and 
offers that employers could sign up to, which (if implemented by many large and 
small employers) could build towards a more financially capable workforce. 

G10 Work and health 
programme 

This idea builds on the work and health programme: as it is rolled out, DWP and 
accountable Local Authorities could mandate the supply chain to improve the 
financial capability of their clients, and assess their financial resilience through 
their monitoring frameworks. 

G11 Credit balance on 
utilities 

This idea involves Ofgem working with the big energy firms to provide regulatory 
space for, and co-ordination of, an intervention in which unclaimed credit 
balances on utilities above a certain sum could go by default into an interest-
bearing savings account. 
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G12 Superlabs This idea involves scaling up the MaPS Financial Capability Lab in terms of size, 
ambition and funding, so that it becomes a continual hunt for game-changing 
products, services and interventions, with significant seed funding to 
commercialise them. Ideas that are selected and prioritised in the Lab could then 
be delivered by public, private or voluntary sector organisations. The Labs 
approach could be applied to all customer groups and outcomes. 

G13 Challenge prizes This idea involves creating a challenge prize with significant funding on offer for 
game-changing initiatives and interventions in relation to each of the National 
Goals. The challenge prizes could be structured so that the ideas generated are as 
ambitious, specific and outcome-oriented as possible. An example of a challenge 
could be “how can you treble the savings rate of children in a given cohort?” 

G14 Income Max This idea could involve reaching the most vulnerable people by providing highly 
knowledgeable, effective and active local workers who specialise in maximising 
income – not just from benefits, but from all possible community sources. The 
Income Max experts would also know how to help people who want to (e.g.) sell 
unwanted possessions on eBay, and who are serious about taking up money-saving 
tips to turn their lives around. Rather than focusing on managing money problems 
as the engagement offer, the offer could be the prospect of having more money. 

G15 Franchised Pension 
Wise 

This idea involves MaPS commoditising and licensing the Pension Wise guidance 
offer so that a range of financial service providers can deliver it through their own 
staff, increasing supply and bringing the service closer to the point of contact with 
the customer. 

G16 “Cigarette packet” 
warnings 

This idea could involve the Government allowing “harmful” financial products (e.g. 
payday loans over a certain APR) to exist in the market, but requiring them to be 
labelled with much more negative messaging – along the lines of what has 
happened with cigarette packets. 

G17 Intergenerational 
money mentors 

This idea involves mobilising civil society and leveraging a largely untapped cohort 
of older volunteers who have some good financial life lessons to share and who are 
willing to volunteer. These older people could be connected to children and young 
adults in an institutional setting (e.g. schools, parenting classes). A skilled facilitator 
could ensure that the class delivers useful knowledge that is appropriate and 
relevant to the target group. 1-2-1 sessions could also be available, in which older 
people could mentor younger people (this could include pointing them towards 
more detailed/ specific financial guidance and advice). 

G18 Money first-aiders This idea involves offering relevant professional development for people who meet 
and interact with working age people on a daily basis (e.g. around supported 
housing, offender management, mental health or parental wellbeing). The 
relatively light-touch training could enable these professionals to have 
conversations about financial topics, to identify/ diagnose issues, and to refer to 
appropriate organisations so that the working age people they work with can get 
the financial information, guidance and advice they need. 

G19 Save money, save 
the planet 

This idea aims to leverage momentum and interest behind the environment/ 
sustainability agenda, and to link this to financial behaviours (the rationale being 
that what is good for the planet is good for your wallet too). This idea could include 
a range of initiatives, including sustainability hubs (e.g. a repair/ swap service for 
broken white goods, reduced council tax depending on the amount that is recycled, 
partnerships with recycling apps, or campaigns with influencers such as Marie 
Kondo). 



Gender and Financial Wellbeing Challenge Pack 30 

G20 Tax-incentivised 
investment scheme 
for first 10 years of 
employment  

This idea aims to encourage young people to invest early: young people who may 
have the funds to do so, but may feel that investment isn’t for them, and so risk 
their (mainly cash) savings being eroded due to inflation etc. It could involve 
investment accounts that are used during the first 10 years of employment 
attracting tax incentives. This could be executed via employers through the payroll, 
and could be subsidised by the Government. 

G21 Volunteer army + 
syndicated 
webchat 

This idea could involve a collaborative guidance offer delivered via webchat. A 
central, neutral entity (possibly but not necessarily MaPS) could syndicate webchat 
buttons on websites of financial services providers. The webchat guidance sessions 
could be provided by practitioners from across the financial services sector who 
volunteer to deliver webchat sessions, offering expert but impartial guidance. The 
rationale for focusing on the webchat channel is its efficiency, and ease of insertion 
into places where customers go for financial information, guidance and advice. 
Volunteers would not need to travel to a destination to be available for webchat. 

G22 Discounted 
financial advice 

This idea could involve employers offering their employees heavily discounted  
(e.g. half price) financial advice with trusted and FCA-authorised financial advisors. 
A gateway guidance service could be provided by MaPS. 

G23 Financial “driving 
licence” 

This idea could involve consumers having access to free self-service financial 
education that enables them to demonstrate a level of financial knowledge and 
skill, which could result in the issuing of a card or certificate. 

G24 Mandatory GCSE  This idea could involve personal finance becoming a mandatory GCSE (or 
equivalent) qualification in all secondary schools across the UK, so that nobody 
could leave school without demonstrating that they knew how they should manage 
their money. 

G25 Early pension 
withdrawal for 
financial shocks 

This idea could involve a gated process whereby a proportion of a pension fund 
could be withdrawn if the person concerned had suffered an unexpected life event 
that led to significant and otherwise disastrous crisis debt. 

G26 Credit Unions 
Marketing Board 

This idea could involve establishing a body or centre of expertise that is funded to 
market the products and services of credit unions, in the same way that the Milk 
Marketing Board, Potato Marketing Board etc marketed products on behalf of all 
producers. 

 


