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This interim report is part of a market initiative led by the 
Chartered Insurance Institute called Insuring Women's 
Futures (IWF). IWF's purpose is to lead the insurance 
profession in refining its approach to women and risk: 
specifically how we can improve insurance solutions and 
services to enhance women's risk resilience, through 
targeted advice, improved access and education.

You'll see many examples in the following pages where 
women face some very different risks from men, and their 
resilience to financial and non-financial shocks is also 
typically significantly lower than men's. That is a risk for 
society, not just for women. 

Our hope is that by sharing this view of risk throughout 
women's lives we will be able to spur the development of 
risk solutions to better meet their needs. Women are less 
engaged in insurance than men as a whole, and that's 
not just because there aren't enough products designed 
to meet their needs nor is it about selling more insurance. 
Women's approach to managing risk is different from 
men's, as are their expectations as customers. In today’s 
society, women typically have less income and job 
security with which to plan for the future, and traditional 
protection mechanisms create dependencies for women. 
Women's historical roles in society as mothers and 
as carers is changing rapidly, but we all need to work 
together to help men and women to take control of their 
risk from a position of knowledge and empowerment.

The CII exists to increase public trust in insurance and 
financial planning. We do this through the provision of 
professional learning and qualification to those delivering 
the products and services that answer these needs. 
We also work with professionals and businesses to 
set professional standards, building on the ethical and 
practical components of Chartered status. The provision 
of risk solutions that meet the needs of the whole of 
society is part of that ethical standard, and we will 
continue to work with practitioners to achieve this.

Women today are increasingly left high and dry as the 
daily pressure of modern life rises, while the historic 
support systems recede. It's a problem that affects men 
too, but as we'll demonstrate, to a lesser extent. The 
context in which women expect to manage risks has 
changed dramatically, but societal norms and structures 
are still catching up. In the 19th Century, women were 
entirely reliant on the family: effectively their father and 

then their husband. They still faced risk, but they had 
no power to manage it. In the mid 20th Century the 
welfare state began to provide a common safety net that 
began for the first time to provide health, pension and 
income support for those in greatest need. In the late 
20th Century, the employer began to provide enhanced 
benefits in the form of pensions and healthcare. As 
longevity has increased into the 21st Century, these 
support structures have become unsustainable: we are 
all expected to look after ourselves. Yet at the same 
time, women continue to take on the greater proportion 
of care, often taking part time and less stable jobs 
leaving them less able to protect themselves when the 
unexpected happens, and to plan for the future.

I hope that anyone reading this report can see 
themselves, their sister, their wife, their mother or their 
friends in some of the scenarios explored here. I hope 
that while some of the facts may be shocking, it's 
possible to see where there is opportunity to make things 
better. Because that's what insurance should be about 
fundamentally. But it's up to us to make sure that what we 
do really addresses the needs of those who need us  
the most.

2 Introduction  

Sian Fisher, ACII Chartered Insurer

Chief Executive Officer,  
The Chartered Insurance Institute

1 Foreword
Risks are present throughout our lives. This important 
report exposes the stark realities about the risks of 21st 
century living. It also highlights how the particular life 
trajectory of women leaves them exposed to larger risks 
than men, but they are also generally much less prepared 
for them. This is because women typically have less 
financial resources.

Of course, over the past few decades, women’s incomes 
have improved significantly, but they are still more likely 
to face poverty, low pay and worklessness than men. Yes, 
the gender pay gap is closing, but there is a long way 
to go. In today’s society, women’s lower pay, interrupted 
careers and unpaid caring roles mean they have less 
ability to build ‘rainy day’ savings to protect against 
illness, family breakdown, or other life risks. 

Some of the risks we all face arise so unexpectedly we 
may have little ability to protect ourselves, but there are 
others which we can prepare for. For example, pension 
provision and saving for old age can mitigate the risk of 
old age poverty.

I have spent my career trying to help improve later 
life incomes for as many people as possible. I have 
witnessed first-hand how vulnerable women are in 
today’s society when it comes to pensions, savings, 
retirement poverty and social care provision.

The State does provide some safety net, but women too 
often fall through the cracks. Women typically receive 
lower State Pensions than men. Although the differential 
is being eroded, it will take decades to disappear. 

But the State Pension alone will not be sufficient for a 
secure and decent later life. Private pensions and other 
savings are important too. In fact, as women tend to live 
longer than men, they really need higher pensions and 
lifetime savings than men but they usually have less. 

This applies even more to later life care needs than 
pensions. This report highlights the huge difference 
between care costs for men and women. Older women 
are particularly vulnerable to these risks.

When it comes to later life care, there is no reliable basic 
State provision. Publicly funded care is the responsibility 
of cash-strapped councils which impose a means-
test for any help and deny any money until needs are 
already substantial. The insurance profession may be 
able to help with protection solutions, dedicated savings 
or insurance plans for care, but I also hope that the 
government itself will introduce more incentives to  
help people manage the risks they face and save for 
such eventualities.

Society needs to do much more to help women mitigate 
the risks they will face. So how can women’s risk 
resilience be enhanced? There are no easy answers, but 
the first step is to recognise the particular problem for 
women, the next part is to deal with it.

Improving financial education for all and greater 
access to financial planning guidance would help 
more households and in particular more women plan 
their financial future to prepare for and protect against 
the risks they face. However, just increasing financial 
awareness will not overcome the gender risk  
exposure gap. 

There is more to do to give women a fairer chance of 
security throughout their lives. Government, employers 
and the insurance profession can all play their part in 
making progress on this important agenda and I hope 
this report, plus the further research following from it, will 
move us towards that goal.

Baroness Ros Altmann, CBE
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This interim report highlights the industry need to transform 
how we engage and support  women  appropriately de-risk and 
protect their incomes, commitments, liabilities and lifestyles, 
especially given the backdrop of working age welfare reform and 
its disproportional  impact on women, this compounded by the UK 
personal and occupation financial protection gender gap as cover in 
force is lower for women than men. A comprehensive strengthening 
of all women’s safety nets is needed  through access to careers 
that build wealth, increased financial literacy, improved product 
solutions plus better infrastructure for raising children with or 
without a significant other.

Johnny Timpson, Income Protection Taskforce and ABI Protection Committee member

I welcome this important report for highlighting the impact of a 
significant protection gap on women’s lives. Any protection gap on 
a key group of individuals constitutes a protection gap more widely 
for society. This report is thus a concern not just for women but for 
the resilience of our society. I look forward to the findings being 
taken forward in tangible action to redress this gap.

Paula Jarzabkowski, Associate Dean of Research & Enterprise  
Professor of Strategic Management Cass Business School, City, University of London

We would like this “Women at Risk” report to raise awareness and 
support women by: promoting and helping them with their State and 
Private pension, providing ideas to make up shortfalls in pension 
provisions, helping women understand the impact on their pension 
when a relationship ends; and ensuring  that women get involved in 
pensions, by communicating through the channels that are accessed 
by women.

Michelle Cracknell, Chief Executive, The Pensions Advisory Service

BIBA welcomes the CII’s Women’s Risks in Life research and 
the important focus it provides.  While all the findings are not 
completely surprising, the research will allow the insurance 
profession to concentrate its efforts on those areas where 
there is the greatest need for protection to help women 
become more risk resilient. My appointment as a panel adviser 
to the Insuring Women’s Futures Committee will ensure that 
the expertise of BIBA’s membership is actively involved in 
supporting and shaping any insurance solutions that emerge 
in response to women and the risks they face in life.

Steve White, CEO, British Insurance Brokers’ Association

Too many women are walking a daily tightrope of juggling 
work and caring responsibilities. It’s time to ensure that 
someone coping with these day to day pressures doesn’t risk 
their own financial future as a result.

Tom Wright, CBE, Chief Executive Age UK

This report is genuinely shocking in highlighting the 
significantly greater risks women face than their male 
counterparts in our modern world. This should be a call to 
action for government and the financial services sector alike 
to find meaningful and lasting solutions to the challenges 
women still face. 

Huw Evans, Director General, Association of British Insurers
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This interim report represents a snapshot in time of 
girls, young and older women in Britain today, helping 
us to relate to the risks and exposures they face so we 
can improve them. But it is not just about women: by 
enhancing our awareness of girls’ and women’s 
risks today, we will also increase our understanding 
of boys' and men's risks, and those faced by society 
tomorrow. 

Insurance and the wider financial planning and protection 
profession touches everyone. We have an opportunity to 
engage further in responding to the needs of society as a 
whole. We, as a profession, are the experts in risk, so we 
must apply that expertise to finding solutions. 

This report is only the start. In the coming months we 
will take a deeper look at women’s risks in life. We 
will consider societal differences, seek to better 
understand the dynamics of household decision-
making, women's choices, their approach to risk 
protection and financial planning, and to quantify 
the women's protection gap in the UK. 

By doing so, we will prioritise the areas in greatest need. 
While our initial focus is on the UK, our profession is 
international, and over time we will extend our work to 
develop a global viewpoint. 

Jane Portas

Insuring Women's Futures Committee member  
and Lead, Women's risks in life

3 The case for change

By corralling and correlating a number of separate trends 
and data sources relating to women in Britain today, 
some new and impactful insights have emerged. 

We have established a clear gender risk gap, which 
leaves women at a significantly greater level of risk than 
men, and at the same time less resilient – and hence 
more exposed – to the impact of those risks. This interim 
report looks at all women, from cradle to grave, including 
both those with and without the financial means to 
protect themselves and to invest proactively. It considers 
women and men separately, while acknowledging the 
role of relationships. It shows that women are still, in 
2016, more vulnerable to a wide range of risks than men. 
While women are increasingly better educated than 
men, they earn less, feel less financially secure, 
provide the bulk of unpaid care, have smaller 
pensions, face greater hardship in later life and 
struggle to pay for their own old-age care. 

Whether the problems are related to the safeguarding 
of assets, the accumulation of wealth, the protection of 
income or the provision of care, we must look objectively 
at the whole of society to understand women's life 
patterns, their domestic situations, pressures and also 
their choices. Only then can we address the underlying 
causes of these exposures and find ways to mitigate 
them. 

Men and women have fundamentally different risk 
profiles, resilience and exposures. Some of these are 
inherent, such as the likelihood of suffering gender-
specific diseases, but this report shows that many of 
them are the result of socioeconomic and historic norms. 
Lower pay and savings leave women in their early 
sixties with savings worth an average of £13,400, 
and an average pension pot of £35,700. Yet women 
at age 65 can expect to face average care costs of 
£70,000, and for those who need to enter a care 
home aged 65–74, the average cost is £132,000. 
Divorced women are far less resilient to financial 
risk, a pension pot worth on average just a third of 
divorced men's.

The messages in this report, while in many cases 
presenting a negative picture for women, should not be a 
cause for pessimism. We are also highlighting the pivotal 
role of women in society and that they are increasingly 
high achievers.  Progress has also been made in closing 
the pay gap. We have a singular opportunity, however, for 
the insurance profession, other relevant parties, women 
and men in wider society to make groundbreaking 
interventions to address some of the causes of 
women's risk exposure, to reduce the protection gap, 
and to empower women to make the shift from 
dependence to independence, to manage the risks 
they face in life.
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5.2 An overview of British society today
The past few decades have seen huge changes in family 
life, work and welfare in Britain. Access to education, 
labour market participation and attitudes towards gender 
roles have all moved in a direction of greater equality 
in recent decades. But inequalities remain, particularly 
gender gaps in employment and imbalances in time 
spent on unpaid work. Patterns of parenting have 
changed with fathers playing a far more active role in 
their children’s lives than before, but mothers continue 
to do the bulk of unpaid work and childcare, even when 
paid employment is taken into account.

We are living longer. In 1911, 1 in 20 people were over 
65; in 2011, this had increased to 1 in 6. Given current 
population projections, demographic change will 
produce more people needing care and more carers 
providing it unpaid (McNeil and Hunter, 2014). At the 
same time, publicly funded formal care for older people 
has been cut back: the majority of councils are now 
providing care only for those with ‘substantial’ or ‘critical’ 
needs (LGA, 2016). Age UK has shown that the number 
of older people in England who don’t get the social care 
they need has risen to 1.2 million – up by 48% since 
2010 (Age UK 2016). With women outnumbering men as 
carers by nearly two to one (McNeil and Hunter 2014), 
they are set to take on even greater caring responsibilities 
as the population ages.

There has been a change in family structures. Rates of 
divorce are far higher today than fifty years ago, though 
they are down on their peak of 1993. The number of 

families with cohabiting couples has doubled from  
1.5 million in 1996 to 3.3 million families in 2016. There 
are 105.3 boys born for every 100 girls.

British society has become increasingly diverse and multi 
cultural. The non-white population increased from 8.7% 
in 2001 to 14% in 2011 (ONS, 2012). This is largely as a 
result of historically high levels of net-migration. 

The world of work has changed in recent decades 
too. There has been a rise in self-employment and an 
increase in non-standard contracts, including zero-
hours contracts, agency working, fluctuating shift work, 
commission-only work and fixed-term contracts. These 
changes will have a disproportionate impact on women, 
who are more likely to be in low paid and insecure work 
as this report demonstrates. 

The number of people employed in manufacturing 
has declined steadily. In 1911, 2 in 5 workers were in 
manufacturing, a similar proportion to those working in 
services. At the last census, 4 in 5 worked in services, 
with under 1 in 10 working in manufacturing. Women are 
particularly likely to work in services, as well as in the 
public sector. 

5.1 About this report
This interim report presents a snapshot of women's and 
men's risks in life in Britain today, and their resilience to 
shocks and preparedness for later life. It is not focused 
on specific insurance or financial products or services. 
Rather, it takes a holistic view of life risks in society today, 
and seeks to glean a better understanding of women’s 
risks and their exposures. By doing so, it highlights the 
potential scope for the insurance profession to play a 
greater role in protecting women, and society as a whole. 

As an interim report, we have focused on the key 
highlights, but recognise that further in-depth analysis, 
possibly including primary research, may be necessary  
to clarify and better understand the issues identified.

The key findings of women’s risks in life are summarised 
under three broad headings in section

•	 Risk & Work – Education, work and pay 

•	 Risk & Relationships – Family, relationships 
and care

•	 Risk & Wellbeing – Health, wellbeing and ageing. 

We also highlight women’s potential risk exposure, which 
we measure with reference to their financial resilience: 
see page 54, Resilience to Risk – Financial resilience 
to risk. We recognise that this is not the full measure of a 
potential protection gap for women, but it is an indicator 
of its existence. For the purpose of this review, we take 
financial resilience to be the ability to withstand the 
impact of risk. The main components of resilience that we 
consider are: access to savings, pension savings, assets 
(excluding property), stable income and absence of debt. 

Finally, on page 66, we consider Attitudes and approach 
to risk, among both women and men.

While this report aims to provide an overview of risks 
experienced by all women in today's society, it is 
recognised that further analysis is needed to understand 
the specific issues and scenarios that affect particular 
groups of women, including those with differences in 
ethnicity, race, ability, sexual orientation, education  
and religion. 

This report does not seek to ascertain insurance 
protections, rather its focus is on inherent risk and 
exposure. In subsequent work, and through collaboration 
with the profession, we will establish existing insurance 
solutions and examine where there is scope for the 
insurance profession to better help women deal with 
these exposures. This will be part of the subsequent 
Insuring Women’s Futures’ Women’s Risk Solutions 
workstream, where we will constitute a market  
taskforce to work alongside us to consider the 
profession’s response.

We hope that this report and the wider Insuring Women’s 
Futures programme can serve as a catalyst for real 
change, and that as a profession, we can convene to 
play our role in shaping how society copes with risk.

5 Executive Summary
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Women are more likely than men to 
provide unpaid care which limits their 
ability to work, thereby contributing 
to lower incomes and savings and 
consequently lack of resilience to 
financial shock

Women are much more likely to suffer 
domestic abuse than men, including 
violence and financial coercion

Women face distinct health risks and are 
more likely to suffer from mental health 
problems

5.3 Summary of risks in life
This section summarises the key findings of our research analysis highlighting the key risks women face in life, 
compared with men’s, and their respective financial resilience. It looks at risk on an inherent, one dimensional basis.

There is still a significant pay gap with 
women earning far less than men. This 
has profound effects on women’s life 
choices, independence, resilience to 
shocks, and preparedness for later life 

Women are more likely than men to be 
in insecure and temporary work and are 
more likely to feel financially insecure

Women are now outperforming men in 
education, being 9 percentage points more 
likely to go to university and those that do are 
4 percentage points more likely to get a good 
degree. Women and men aged 22–29 now earn 
the same. However, a significant gender pay gap 
opens up later on; women working full time in 
their 40s earn 12% less than men. This is related 
to a motherhood pay penalty, whereby women 
who have children before the age of 33 earn 
significantly less than both men and women 
without children. 

On average women in full-time work earn over 
9% less than men, down from 17% in 1997. 

Women are more likely to be low paid than men 
– they are nearly twice as likely to be earning 
below the statutory minimum wage (1.7% 
compared with 1.0%), and far more likely to be 
earning below the voluntary Living Wage.

Women are more likely to be on zero-hours 
contracts (3.4% compared with 2.4%) and 
temporary contracts (6.6% compared with 
5.8%), and they are more than three times as 
likely to be working part-time than men (42% 
compared with 13%). 

Women, and particularly those with children, 
are more likely to feel financially insecure. 1 in 
2 women with three or more children say that 
their money would not last a month if they lost 
their primary income, compared with just 1 in 4 
women without children. 

Nearly a third of women in their late 50s are 
caring for an adult. 

1 in 10 women belongs to the ‘sandwich 
generation’ and are providing care for both an 
adult and for dependent children. Those in their 
early 40s are most likely to be doing so, with 1 in 
7 women of this age caring for children and older 
relatives.

Women are twice as likely to suffer from 
domestic abuse as men, with 1 in 12 suffering 
each year.

Around 85,000 women are subjected to rape 
each year, and 1 in 5 women has experienced 
sexual violence. 

Domestic abuse and financial coercion can 
affect all women, but rates are highest for 
separated and divorced women as well as lone 
mothers, with around 1 in 5 within these groups 
experiencing domestic abuse each year.

Financial coercion can limit the independence 
of women, preventing them from escaping from 
abusive relationships. 

Women face distinct health risks, particularly 
around childbirth and menopause.

Women are less likely to meet the recommended 
levels of exercise, and 1 in 4 is obese, but they 
are less likely to smoke and to drink alcohol  
than men.

The menopause, which tends to affect women 
between the ages of 45 and 55, is associated 
with an increased risk of health problems 
including osteoporosis and heart disease. 

Women are more likely to take time off sick  
from work, taking on average seven days off  
per year compared with four for men, but they 
are less likely to be on long-term sickness 
related benefits. 

Women, particularly those who are divorced or 
separated, report higher rates of mental health 
problems compared with men. 65% of divorced 
women have experienced a mental health 
condition, compared to 49% of divorced men 
and 51% of women as a whole. Mental health 
conditions can be a significant barrier to work, 
particularly for older women.

1 in 10 women suffers from post-natal 
depression in the year after giving birth. 
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The motherhood pay penalty and the 
fatherhood pay bonus help explain the 
gender pay gap
The gender pay gap can in large part be explained by 
the different impact of parenthood on income by gender. 
Analysis of the 1970 Birth Cohort Study showed that the 
motherhood pay penalty contributes to a gender pay gap 
of 34% in terms of mean earnings, when controlling for 
other factors, between a woman and a man working full-
time at age 42 (TUC/IPPR 2016). 

However, the motherhood pay penalty cannot explain 
the gender pay gap in full, and there is also a gender 
pay gap for childless people; at age 42, a man without 
children earns 12% more than a woman without  
children (ibid). 

For many women, giving up work to look after children 
is a conscious choice. However, for many others, this 
is a constrained choice due to gendered social norms 
around caring responsibilities and the lack of affordable 
childcare (Alakeson 2012). Irrespective of whether this is 
a free choice, it is clear that many women’s careers and 
incomes suffer as a result of taking time off work to care 
for children. 

It should also be noted that while men experience a 
fatherhood pay bonus, there can be negative impacts 
for fathers too as a result of the uneven division of caring 
responsibilities. With mothers being more likely to take 
primary responsibility for childcare, fathers often end up 
working longer hours and having less time to spend with 
their children. As the Fawcett Society found in a recent 
survey, there are many fathers who currently do not feel 
that enough provision is made for them to take time off to 
care for children. This is backed up by evidence that they 
are more likely than mothers to have requests for flexible 
working turned down (Olchawski, 2016).

Women face a high risk of 
discrimination during pregnancy  
and maternity
Recent research showed that 3 in 4 recent mothers 
(77%) said they had a negative or possibly discriminatory 
experience in the workplace during pregnancy, maternity 
leave, or on return from maternity leave. This was most 
common among mothers aged 25–29. If this reflected  
the whole population, this could mean 260,000 mothers 
per year face a negative or discriminatory experience 
at work. Only just over 1 in 4 of these mothers raised 
the issues they faced either formally or informally (IFF 
Research, 2016). 

2 in 5 (41%) women felt that there was a risk to, or impact 
on their health and welfare. 1 in 5 (20%) reported financial 
loss as a result of their pregnancy, and the same number 
reported harassment or negative comments related to 
their pregnancy or flexible working from their employer 
and/or their colleagues. 1 in 9 felt forced to leave their 
job. This could mean 54,000 mothers leaving their job 
each year (ibid).

Women who have children before they are 33 experience a significant motherhood  
pay ‘penalty’
Having children has a significant negative impact on 
maternal income. 

Longitudinal survey data shows that by their early 40s, 
mothers who had their children before 33 and who are 
in full-time employment, earn on average 11% less than 
women without children. Controlling for other factors, 
such as education, religion and socioeconomic group, 
the gap reduces to 7%. The gap does not appear to be 
affected by the number of children a woman has. This 
has been called the ‘motherhood pay penalty’ (TUC/
IPPR, 2016). The average age of a mother having her first 
child is 28.5, and 2 in 3 children are born to women aged 
under 33 (ONS, 2015a). 

Conversely, men experience a fatherhood pay bonus, 
with men who have children earning 21% more by their 
early 40s. Even controlling for other characteristics, men 
with children earn a fifth more than those without children 
(TUC/IPPR 2016). This may be due to men who have 
children being more likely to work extra hours to make up 
for lost maternal income, or them being more likely to ask 
for a pay rise.

Mothers who were single when they had their first child 
earn 12% less in full-time work at age 42 than women 
who were in a couple when they had their child (ibid). 

The motherhood pay penalty seems only to affect women 
who have their first child aged 32 or under. Indeed 
women aged 33 or older earn up to 12% more at age 
42. This may be because women who choose to have 
children later in life have developed more experience, 
and skills, and so are both more attached to the labour 
market (ibid, p. 4). 

The combination of lower incomes that mothers face, 
and the cost of raising children, makes women more 
vulnerable to poverty and financial insecurity.

Single mothers, who face both a bigger motherhood pay 
penalty and who lack a second income, are particularly 
at risk of poverty. Of the 7.9 million households with 
dependent children, 1.9 million are single parent 
households, with 86% of these being headed by a female 
lone parent (ONS, 2016e, p. 5). Half (44%) of the children 
of single parent families live in relative poverty, compared 
with 1 in 4 children in couple families (ONS, 2016d). 

Recent research by IFS has also shown how the gender 
pay gap grows after having a child. Using the British 
Household Panel Survey, they show that the pay gap 
between men and women grows from just over 10% 
before the birth of a first child, steadily to 33%, 12 years 
after the birth of the first child, where it remains relatively 
steady (IFS, 2016).
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Women are slightly more ‘present-biased’, 
but this is largely explained by income  
and motherhood
An individual’s time preference typically measures 
whether they prefer an immediate reward or a larger, 
but deferred reward. Measures of time preference in the 
Wealth and Assets Survey (2012–2014) show that women 
are slightly more biased towards spending in the present 
than men. 

However, the gap between men and women emerges in 
women’s late 20s and early 30s, when more women are 
having children and tend to have lower savings levels. 
It also increases at higher numbers of children, and 
is strongly correlated with income. This suggests that 
women’s ‘present bias’ may be due to having less money 
and prioritising what are seen as essentials, such as the 
cost of providing for children.

Women are more likely to want information 
and advice
Women are more likely to report that they lack knowledge 
relating to financial decisions. 41% of women in the UK 
say they do not understand enough to make decisions 
about retirement saving, compared with 27% of men 
(Wealth and Assets Survey 2012–2014). This is strongly 
correlated with income for both men and women. 

When men and women report similar levels of confidence 
in their own knowledge, differences in attitudes to risk 
also narrow (Liersch 2013). For example, fixed-income 
mutual fund managers manage funds similarly in terms 
of performance and risk; perceived differences in risk 
aversion between genders may in fact be related to 
investment knowledge and wealth constraints (Atkinson 
et al, 2003, p. 1-18). 

Given their different income and perceived knowledge, 
women are more likely to want information and advice 
to support them in decisions about pensions (Collard 
and Breuer 2009). More education regarding financial 
products and risks may support better outcomes for 
women, by improving their knowledge and understanding 
as well as helping them to feel more confident in  
decision making.
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Appendix

Relevant gender legislation
The implication of EU discrimination law on gender-based 
pricing and products.

As a result of the Test Achats case, insurance companies 
must give greater focus (and seek) to ensure compliance 
with the principle that insurance policies, where possible, 
should be unisex. This does not, however, prohibit 
insurance companies from creating gender specific/
targeted policies provided there is no difference in 
premiums/benefits offered to both sexes (whether 
through that product or a comparable product from 
the same provider). Insurance companies should, 
however, exercise caution when using occupations 
as a contributing factor to premiums, given that some 
occupations can be predominantly one gender over 
another. Care must therefore be had to prevent issues of 
indirect discrimination from occurring.     






