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Welcome to this special report by Saunderson 
House looking at Financial Wellbeing and gender. 
The last decade has seen a significant rise in the 
number of female High Net Worth Individuals 
(HNWIs). By 2025 over 60% of UK wealth1 is 
expected to be in the hands of women. This is an 
exciting and important development, and one which 
the industry must promptly adapt to.

The team at Saunderson House is committed to 
leading the way in this time of change. To this end 
‘Financial Wellbeing and Women: Closing The 
Advice Gap’ looks closely at how the financial 
needs and goals of women differ from those of 
men.

As a female financial adviser, I am delighted to 
present a topic of personal interest - the ways in 
which our industry can better understand and serve 
HNW women. 

This report is an extension of our first report 
this year, ‘Financial Wellbeing in an Age of 
Responsibility’ which looked at the financial 
wellbeing concerns and requirements of our clients, 
as well as their attitudes towards Environmental, 
Social and Governance (ESG) factors and 
responsible investing. Financial Wellbeing and 
Women: Closing The Advice Gap explores similar 
themes but with a particular focus on how the views 
of men and women compare, from a pool of almost 
500 respondents, which includes our clients as well 
as external groups.

We hope you find the following pages interesting 
and insightful, as we take the opportunity to pause, 
reflect and create a more diverse and inclusive 
industry.

Thank you to all of you who participated in our 
range of surveys for this report. In particular I would 
like to thank the Everywoman Network, whose 
members provided a majority of the responses 
to the survey. Established in 1999, and with over 
30,000 members worldwide, Everywoman aims to 
promote and advance women in business. 

Please do send us any feedback or questions that 
arise on the back of this, or future reports.

Georgina Fry 
Chartered Financial Planner 
Saunderson House 

E: georgina.fry@saundersonhouse.co.uk 
T: 0207 315 6707 

1 The WealthiHer Network, 18/11/19,  
https://www.wealthihernetwork.com/-news
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      Methodology

We surveyed 475 High Net Worth Individuals during April – September 2020 using an online 
survey. 174 respondents are Saunderson House’s clients, 278 are members of Everywoman, 
a membership organisation for women in business, and 23 are members of Level20, a Non-
governmental Organisation dedicated to gender diversity in the Private Equity sector.

There were 333 female respondents, 140 male, and 2 who did not declare their gender. 

In terms of age breakdown, 30% of those surveyed are Baby Boomers, 32% are Generation X and 
38% are Millennials. For the purpose of this report, we define Millennials as people aged 20 – 39, 
Generation X as 40 – 54 and Baby Boomers as 55 – 74. 

21% of respondents work in investment management or banking, 19% in the accountancy sector, 13% 
in technology, 12% in the legal sector and the rest have a background in various other professions 
including management consultancy, property and healthcare. 
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Executive Summary 

Our research shows that the financial 
wellbeing importance-ability gap is 
significantly wider for High Net Worth 
women than for men. 

Women’s top financial priorities - general wellbeing, to feel happy with the state of their finances 
and to have confidence and clarity over their future financial plans - are the same as men’s, but their 
perceived ability to achieve these priorities is far less. Similarly, women’s sense that their financial 
adviser understands them is lower than men and, when it comes to the pandemic, women sense that 
their financial advisers have a lower understanding of them than men. 

 

Desk research and our experience suggests that HNW women tend to think about financial issues 
holistically, rather than taking a more siloed approach, which is typical of men. This desire to take 
account of everything can be overwhelming and may lead to a sense of paralysis when it comes 
to financial decision making, thereby affecting women’s perception of their overall wellbeing. The 
wealth industry needs to recognise that women think differently about financial matters and adapt 
guidance and advice accordingly. 

The wealth industry, along with many others, is gradually focusing on greater diversity, inclusivity, and 
variety of investment approaches. For instance, ESG and responsible investing, which we discussed 
in our first report this year, are growing in popularity and prevalence. Interestingly, the more holistic 
mindset of women is arguably more attuned to developments in the responsible investment space. 
This report finds women have a particular affinity for responsible investing and are more likely to 
invest for the benefit of others, recognising that responsible investments can be a good option for 
the next generation. 

The research identifies a number of wellbeing concerns which are specific to women, a key example 
of which is not having enough time to think about their finances. Research during the pandemic 
echoes earlier findings which show that women, including HNWIs, often take on the ‘invisible labour’ 
of familial duties, as well as a full-time job. However, in the longer term we could expect a more 
permanent shift to flexible working which would benefit women professionals.  

Over three years of financial wellbeing research, we have seen that in general, respondents are 
becoming more comfortable talking about wealth, a trend that has been accelerated by Covid-19. 
This year’s research shows that whilst women and men express a similar level of desire to have 
family discussions about wealth, women don’t feel as comfortable doing so. The reason for this, 
advisers speculate, is the perception that women are not traditionally the ‘breadwinner’ of a 
household and may be more naturally discreet when it comes to their wealth.  

Many of these issues could be addressed by the right support from the right financial adviser. Our 
research clearly shows that there is currently a disconnect and perceived lack of understanding 
between HNW women and financial advisers. Women say they feel less understood by their financial 
advisers than men and were less likely to take advice on their investments during the pandemic. 
The industry needs to ascertain the reasons for these barriers, which could include misconceptions 
based on stereotypes, as well as women’s experience of the advice industry as well as women’s 
experience of the advice industry and the fact that advisers can’t empathise with their needs.  
The advice industry can then determine how best to engage and advise female clients and 
potential clients, through a more appropriate and tailored service. 
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Financial Wellbeing

This chapter looks at the main drivers behind the financial wellbeing of men and women, including their 
primary concerns, what factors they deem most important for achieving wellbeing and how able they feel 
to achieve these. The results highlight some notable disparities between men and women, particularly in 
the importance-ability gap of financial wellbeing factors. 

Wellbeing concerns

Our research reveals some clear disparities between the financial wellbeing concerns of High Net Worth 
men and women. Women are far more concerned about losing their job2, whilst men are comparatively 
more concerned about geopolitical instability and the uncertainty surrounding the Brexit trade deal. There 
are however factors on which men and women are aligned, including general wellbeing and the fallout from 
the Covid-19 pandemic. These findings are also reflective of our first financial wellbeing report this year - 
Financial Wellbeing: in an Age of Responsibility, in which a deterioration in general wellbeing and the 
fallout from Covid-19 were the top two concerns amongst Saunderson House’s clients.

When it comes to your financial independence and financial 
wellbeing, which of the following are you most worried about?
(Percentage of respondents from each gender who selected each option, respondents could select 
up to three options)

2  This statistic could be reflective of the age demographic of the sample size, in which 49% of women were aged 18-39, 
compared with 14% of men. 
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53% 
Losing my job or my spouse 

losing their job 

36% 
A deterioration in wellbeing 

in other walks of life e.g. 

mental, physical 

34% 
The fallout from the Covid-19 

pandemic 

45% 
The fallout from the Covid-19 

pandemic

44% 
A deterioration in wellbeing in 
other walks of life e.g. mental, 

physical

31% 
The uncertainty surrounding the 

Brexit trade deal 

(Percentage of respondents who selected each option)

Female lawyers are more 
concerned than female 
accountants about the fallout 
from the Covid-19 pandemic: 

51% vs 26%

Female accountants are more 
afraid of losing their jobs than 
female lawyers: 

56% vs 35%

When asked to assign a score to the importance of 
wellbeing factors, both men and women chose the 
same top three factors. Interestingly, all three centre 
on the mental and emotional aspects of financial 
wellbeing, such as feeling ‘happy’ and ‘confident’. 
This is a trend which was spotted in Saunderson 
House’s first financial wellbeing report in 2018 
Financial Wellbeing: more than just pounds and 
pence3. 

Almost all (97%) respondents from both genders 
said it was important to have wellbeing in other 
walks of life e.g. mental and physical. It could be 
argued that the perceived importance of general 
wellbeing has increased because of the pressures 
of the pandemic.

 3 https://saundersonhouse.co.uk/who-we-help/financial-wellbeing-more-than-pounds-and-pence/

When it comes to your financial independence and financial wellbeing, 
which of the following are you most worried about?
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Whilst men and women have similar priorities when it comes to financial wellbeing, the figures show that 
there is a significant perceived difference in their ability to achieve them. 

Women Men

(Score of 1 = not at all important/ not at all able, 5 = very important/ very able)

Only 37% of women feel happy with 

the state of their finances and only 30% 
have clarity and confidence over their future 

financial plans, compared with 72% and 

69% of men respectively. 

Female Management Consultants 
scored the lowest compared to 
other professions, in their ability to 
feel happy with the state of their 
finances and to achieve clarity and 
confidence over future financial 
plans. 

Importance vs. ability top 3 wellbeing factors 
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Advisers have also found some female clients experience decision paralysis when it comes to their 
finances, from not wanting to make the wrong decision. When asked how much they use conscious 
analysis as opposed to instinct when decision making, our research shows that women tend to be more 
analytical than men. Given that women also tend to have less time than men for analysis (due to ‘invisible 
labour’) this can further lead to a sense of paralysis. Therefore, concise and clear advice with the rationale 
well explained will help women to save time and make effective financial decisions.

Work/life balance

HNW women rate reaching a point where they don’t need to work purely for the money as more 
important than men but their ability to achieve this as far lower. This reflects wider research4, which 
suggests that the ‘invisible labour’ of familial duties takes a toll on both the general and financial wellbeing 
of many women. 

Anecdotally, advisers at Saunderson House feel that many female clients tend to think holistically about 
their finances, which increases the chance that they feel there is something to worry about, and perhaps 
impacts their ability to feel happy and confident. To help narrow the importance-ability gap, one role of 
the adviser could be to help women focus on different aspects of their finances separately as part of the 
whole.

4  The Rise of Women’s Wealth, Anna Sofat, 03/12/19, https://theprogenygroup.com/blog/the-rise-of-womens-wealth/ 

53% of women say they would “appreciate more time to feel 
more in control of their finances” compared to just 14% of men. 

(Percentage who feel able/ very able to achieve these financial wellbeing factors)
Feeling happy with the state of my finances

Having clarity and confidence over my future financial plans
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62%
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35%

31%

25%

Legal

Legal
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Accountancy
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Investment management/ 
banking / private equity

Management 
Consultancy

Management 
Consultancy
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The pandemic may prove to be a levelling event in this regard, as home working has become widely 
accepted. Although initially the home schooling and childcare necessities of the first lockdown may have 
negatively impacted the productivity of both men and women, over the long term the pandemic is likely to 
instigate much more flexible working hours and make ‘face time’ culture redundant. For women who have 
to balance work and childcare, this could prove instrumental in their ability to work more flexibly without 
fear of negative repercussions. 

 
A good financial adviser can offer a solution to the work life balance and time paucity of many 
women by taking on the responsibility of financial planning. 

(Score of 1 = not at all able, 5 = very able)
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Strikingly, 77% of women surveyed said that a more flexible workplace will improve their sense of 

financial wellbeing, compared with just 39% of men. 

Importance vs Ability of “reaching a point where I don’t 
need to work purely for the money” 
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Research5 suggests that women are more likely to have a strong sense of personal values and a desire to 
help others. These values are applied to different aspects of their life including their finances. The figures 
from our research support these findings: we found that HNW women are more likely to want guidance on 
how to use their wealth in an ethical way, including ESG investments, and that more women feel a duty to 
use their wealth in a responsible way than men. 

In our first report this year, the majority of respondents (66%) said they wanted a ‘flexitarian approach’ to 
responsible investing, with part of their investments taking into account ESG factors but not all. However, 
in the research for this report we found that a greater percentage of women (45%) agreed with the 
statement “It’s more important to use my money in a sustainable and ethical way than it is to make lots 
of money” than agreed with the flexitarian approach (40%). These results suggest that women are more 
inclined to commit a larger proportion of their investment portfolios to responsible investing than men, 
potentially even making it their main investment mandate. 

Responsible Investment

Appetite for ESG and Responsible investing amongst HNW men and women 

“Guidance on how to use my wealth in an ethical way, including ESG investments” 

“I feel a responsibility to use my wealth in a responsible way” 

Agree/
Strongly 
agree

Neutral

Disagree/
Strongly 
disagree

Desirable/
Highly 
desirable

Neutral

Undesirable/
Highly 
undesirable

22%

14%
21%

36%

24%

30%

34%

31%

54%

56%

45%

32%

5 The WealthiHer Report 2019: Understanding the Diversity of Women’s Wealth, WealthiHer Network, 2019, https://www.
kleinworthambros.com/fileadmin/user_upload/kleinworthambros/pdf/The_WealthiHer_Network_Report_2019.pdf 
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Thinking about ethical and socially responsible investments (ESG) 
– to what extent do you agree with the following statements?

(Percentage of respondents who agree or strongly agree)

Saunderson House believe that investing responsibly doesn’t need to mean trading 
off returns. This is why we recently launched a new discretionary responsible 
investment service. Carefully researched by ESG experts this service identifies 
opportunities where investors can achieve both financial and sustainability goals. 

I feel a responsibility 
to use my wealth in 
a responsible way, 
helping to improve 
the environment and 
society.

38%

55%

49%

73%

Legal
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Investment management/ 
banking / private equity

Management 
Consultancy
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There is a place for ESG, but only as a part of my 
portfolio, it’s not realistic to solely invest in ESG

It’s more important to use my money in a sustainable 
and ethical way than it is to make lots of money

Women Men

(Percentage of respondents from each profession 
who agreed with the statement)
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Our research shows that women are more values orientated, with the vast majority of women (82%) 
indicating that “Using my wealth to help me act in line with my personal values and goals” is important to 
them, compared with 65% of men. 

Our previous report examined generational differences in terms of attitudes towards ESG and responsible 
investing. We found that millennials have a strong inclination towards ESG factors with over half (52%) 
saying they feel a responsibility to use their wealth to help improve the environment and society. The 
results from this second report suggest that HNW women are value-oriented and pro impact when it 
comes to their investments. As a result, if these women have children, their inheritance is likely to be 
invested in a responsible way, which our first report suggests would be in line with the values of most 
millennials. In this way, investing responsibly would benefit all generations. 

Personal Values

52% of millennials agree 
with the statement “I feel 
a responsibility to use my 
wealth in a responsible 
way, helping to improve the 
environment or society.

Furthermore, 61% of women agree that they want to pass their wealth on to their children in a way 
that is ethical and/ or leaves a positive legacy. 
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Disconnect with Financial Advisers

Our research suggests that currently, men feel they are much better understood by their financial adviser 
compared to women. On a scale of 1-10, on average women rate the understanding that their financial 
adviser has of their financial goals and aspirations as 6, whereas the average for men is 7.7. Furthermore, 
only 25% of women say they sought advice from their financial adviser with regards to their wealth during 
the pandemic compared with 64% of men. This further suggests a disconnect between advisers and women. 

Family Conversations, Understanding and Values

How well does your financial adviser understand your financial 
goals and aspirations?

(Score of 1 – 10, 1 = not at all, 10 = completely)

In relation to the Covid-19 pandemic, to what extent do you agree with 
the following statement “I have already, or will be seeking guidance from 
my financial adviser before I do anything”?

(Percentage of respondents who agree or strongly agree)

?
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To what extent HNWIs want a Financial Adviser who is similar 
to them

(Percentage of respondents who rated each trait as desirable or highly desirable)

When asked whether they would like a financial adviser who was similar to them, there was a stark contrast 
between the answers of men and women. Nearly a third (29%) of women said that having a financial adviser 
who was a similar age to them was desirable or highly desirable, compared with only 4% of men. Similarly, 
29% of women also said that having an adviser of the same gender was desirable or highly desirable, 
compared with merely 1% of men. This perhaps re-emphasises the fact that women do not generally feel 
as well understood by financial advisers as men, so they (consciously or unconsciously) seek an adviser 
who is more similar to them, believing this will lead to greater empathy and understanding. This may also 
be heightened by the fact that there are, by most estimates, far fewer female financial advisers than men. 
While the industry needs to address this imbalance, more widely all advisors need to fully understand the 
needs and aspirations of women.

Reports6 suggest that women take longer to choose a financial adviser and place a lot of emphasis on trust. 
But once they have made a decision, women tend to stick with their adviser for the long term, compared 
with men, who are more prone to change. It is therefore crucial for advisers to be able to empathise with 
and win the trust of any potential female clients early on. 

6 Women and Wealth: The Case for a Customised Approach, EY, 2017, https://www.ey.com/gl/en/industries/financial-services/
asset-management/ey-women-investors 
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Family discussions

Our research shows that both HNW men and women are fairly equally aligned in their view that family 
discussions should play a central role in wealth planning. However, women report feeling less comfortable 
about talking to family about money matters.

The reasons for this disparity in comfort levels could be many things, but one factor could be entrenched 
gender roles. Three quarters (74%) of men say they feel a responsibility to provide financial support to their 
family, compared with just 57% of women, which suggests that these gender roles may still have a strong 
influence on mindset and behaviour when it comes to wealth. Younger female respondents may also feel 
discomfort talking to their parents about money, potentially due to the older generation who, anecdotally, 
tend to be more private about money matters. 

The wealth advice industry can do more to make women feel comfortable about these conversations by 
providing guidelines on junctures to open discussions, or even mediating them. Another change could come 
through the language used to describe the highest earner in a household – women respond much more to a 
sense of the collective, rather than a hierarchical structure. 

To what extent do you agree with the following statements?

(Percentage of respondents who agree or strongly agree)

19% 21%

30% 31%

52% 48%

0% 10% 20% 30% 40% 50% 60% 70%

“I feel comfortable talking to family 
about money matters, including 

passing on wealth”

“Family discussions should play a 
central role in wealth planning” 

Men Women
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Conclusions and Recommendations

Men and women have similar financial 
wellbeing goals, but women feel far less 
able to achieve them.

Both men and women are concerned about their 
general wellbeing and want to feel confident about 
their finances, both in the present and the future. 

In order to feel more confident, women could 
benefit from a more proactive adviser which gives 
greater detail about their financial situation, and 
more frequent financial health checks. Financial 
planning can also be very empowering, enabling 
women to narrow the importance/ ability gap. 

Women are time poor but want to 
remain in control of their finances.

HNW women don’t feel they have as much time 
as men to stay in control of their finances, often 
because they have other demands on their time 
(e.g. family responsibilities), despite wanting this 
control as much as men. 

The pandemic may improve this situation for 
women by justifying more flexible working. HNW 
women should also be made aware that one of the 
roles of a good financial adviser is a time saver, 
allowing women to feel this aspect of their lives 
is under control and they can dedicate time to 
other things. This could include taking more care of 
themselves and their general wellbeing – which was 
their top concern.  

Women are more interested in ESG and 
doing ‘good’ with their money than men.

Our research suggests that women are more 
interested than men in the prospect of ESG and 
responsible investing. While men often want to 
carve out a portion of their portfolio for responsible 
investing, taking a ‘flexitarian approach’, women 
are more likely to want ESG factors to be the focus 
for their portfolio. Saunderson House’s Responsible 
Investing Service allows investors to dedicate their 
portfolio to responsible investments, rather than 
creating a simple bolt-on. 

Women don’t currently feel engaged by 
financial advisers.

Women do not currently feel understood by 
financial advisers to the same extent as men and 
believe they want an adviser who is more similar to 
them, suggesting a need for greater empathy and 
engagement. 

The advice industry must ascertain whether this 
disconnect is either because financial advisers 
don’t fully understand the goals and needs of 
women, or that women have a misconception of 
advisers as unsuited to them. The advice industry 
needs to communicate better the holistic role of an 
adviser to women, and women should feel able to 
ask: what can a financial adviser do for me?  
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