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We are  
on a mission

You cannot  
change what you do  
not understand.

Tamara Gillan
Entrepreneur, Founder and CEo 
The WealthiHer network

”
“ The WealthiHer Network is on a mission 

to drive the economic advancement of 
women on a global stage, by leveraging 
the power of insight, collaboration 
and education to better understand, 
empower, and enable women.  

Our starting point is research because 
you cannot change what you do not 
understand. Our global research seeks to 
highlight the problems facing women 
and identify where purposeful change 
is needed to better empower women 
financially and to ensure they are better 
served so they can prosper, particularly 
in these challenging times. 

Everything we do is made possible 
through the support of our partners, 
their inspiring leaders and our allies. 
We are proud to stand together with 
Brewin Dolphin, Brown Advisory, 
Chubb, Federated Hermes, HSBC Private 
Bank, Irwin Mitchell, J.P. Morgan Private 
Bank, Julius Baer, Kleinwort Hambros, 
Royal Bank of Canada, Reddings Wealth 
Management, Rothschild & Co, St. 
James’s Place Wealth Management,  
Tilney Smith & Williamson and The 
World Gold Council.

In 2019 the WealthiHer Network 
conducted a landmark research piece 
investigating UK women and wealth: 
women’s attitudes, definitions of 
success, personal priorities, and financial 
needs. It shone a light on challenges 
and on opportunities for women 
managing their finances and futures, 
amidst living their lives. Our goal was 
not a snapshot view, it was an ongoing 
narrative on how women manage their 
wealth and what can or needs to be 
done to help progress their prosperity. 



We are incredibly proud to 
partner with WealthiHer across 
our home markets of the uK and 
Hong Kong, as well as across 
Asia, to champion financial 
confidence for women. Through 
these challenging times, HSBC 
is here to support the needs of 
women to grow, manage and 
preserve their wealth.
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It is essential that we continue 
to progress towards our long-
term goal: the creation of a truly 
inclusive and positive finance 
industry, for women and for 
everyone. our efforts now can help 
to shape the ‘new normal’, placing 
female financial empowerment at 
the heart of our vision of a post-
pandemic future.

Gabrielle Branson
Deputy Chief Executive Officer  
Kleinwort Hambros

We launched the network on 
International Women’s Day 2019 
armed with this fresh insight and 
with some of the world’s most 
influential financial organisations, 
thought leaders and change agents 
standing in partnership with us. 
Together, we use our collaborative 
knowledge and expertise to 
unlock the value of women for 
themselves, each other and society. 

Our vision taps into education, 
perception, societal norms, 
pressures and impact for future 
generations. Quite simply we are 
on a mission to drive the economic 
advancement of women, now and 
in the future. 

At the start of 2020, our 
conversation continued with 
extensive research both qualitative 
and quantitative in the UK and 
expanded our dialogue to include 
Hong Kong, Singapore and China. 
Over 2,200 women and men were 
surveyed across the four markets.

In this extraordinary year of the 
COVID-19 virus it also became 
crucial that we checked in to 
ascertain the impact of the 
pandemic on how women (and 
men) were thinking and feeling, 
and what this might mean for their 
wealth picture.

In this report, we share the 
findings from this extensive 
research work conducted by Kantar 
with both women and men, 
and the one-to-one interviews 
with women. We call on related 
independent research from The 
World Bank and Boston Consulting 
Group to the Institute of Fiscal 
Studies and others. And we publish 
some of the many compelling 
quotes from our conversations 
with women speaking frankly and 
openly about their wealth and how 
it features in their lives, alongside 
those of our partners who talk to 
female clients everyday as this is a 
shared and evolving narrative. 

We know that almost a third of the 
world’s wealth is now controlled 
by women, and their assets are 
growing rapidly. It is indeed the 
changing face of women’s wealth. 
But help is needed to propel this 
trend. How can we be satisfied 
when women tell us happiness is 
more important to them and yet 
we also see that their self-esteem 
has declined? We must seek to 
understand the problems and 
opportunities and identify where 
purposeful change is needed to 
better empower these women 
financially and ensure they are 
better served to prosper. Because 
with assured prosperity for women 
comes assured growth and greater 
care for the world.  

Together we are stronger. And 
together we have a better 
tomorrow to build, for the benefit 
of everyone.

Tamara Gillan, 
Entrepreneur, Founder and CEO 
The WealthiHer Network

Annabel Spring 
Chief Executive Officer
HSBC Private Banking Global

”

“

”

“

Whether it’s BLM, The Me Too movement or 
Climate Change, the issues we face – amplified 
by the global pandemic – are driving societal 
demand for change. Movement at an industry 
level, and the role we play in Financial Services 
to help accelerate the change needed, must be 
front and centre of our thoughts and actions.

oliver Gregson
Head of Private Bank, UK & Ireland
J.P. Morgan Private Bank

”

“
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We surveyed and interviewed 2,239 
women and men in the UK, Hong 
Kong, Singapore and China (Asia).  
Our research approach provides a 
multi-dimensional view of women and 
men across demographic profiles, time 
and changing macro circumstances and 
in-depth insight on the following:

•	  The differences between women and 
men in their attitudes to wealth, 
self-esteem, personal priorities, 
financial matters and purpose 

•	  The differences between women 
across markets and profiles   

•	 The effects of Covid-19 on financial 
security and decision making  

•	 What women want and do not feel 
they are getting from the Financial 
Services Industry 

•	 What the next generation of women 
want from the Financial Services 
Industry  

•	  How things are changing year on 
year based on our 2019 research

Approach & 
methodology

Research is formalised  
curiosity. It is prying  
with purpose.

Zora neale Hurston
Author, Anthropologist  
and Film-Maker

”
“

Try to make an effort 
to stay curious, keep 
learning, and keep 
growing as much as 
possible – this will 
help your flexibility in 
adapting to changing 
circumstances.

Frederique Carrier
Managing director, 
Head of Investment Strategy
RBC Wealth Management

”

“
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Four key research 
phases and sources 

Quantitative Analysis

A quantitative online 
survey, pre-Covid-19 in 
February 2020, conducted 
with 800 Ultra High Net 
Worth (UHNW), High 
Net Worth (HNW) and 
Affluent women and men 
in the UK, Hong Kong, 
Singapore and mainland 
China.

Our Kantar panel 
consisted of 60% women 
and 40% men, ranging in 
age from 18 to 75+. This 
allows us to not only see 
the gender differences, 
but also the generational 
differences.

All age groups 
are represented 
proportionately, however 
there are slightly higher 
concentrations of people 
aged between 35-54 and 
in the UK, the audience 
has a slightly higher age 
profile of 55+ than in 
other markets.
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Interviews UK & 
Abroad

239 one-to-one interviews 
with UHNW and HNW 
female clients across the 
WealthiHer Network (UK 
and Asia) to gain deeper 
understanding, identify 
the drivers and key themes 
to qualify further.

Online Survey 

We had a final survey in 
October 2020 with 1,200 
UK women and men with 
Kantar (Mass Affluent), 
to quantify the themes 
and to understand how 
a life with Covid-19 has 
impacted perceptions 
and priorities of wealth, 
finances and purpose.

Kantar Survey

Additional sources 
have been used to add 
further macro insight 
and corroborate the 
WealthiHer research 
findings. Sources include 
The World Bank, BCG, 
Institute of Fiscal Studies 
and additional Kantar 
research.

Kantar, the world’s leading data, 
insights company, is delighted 
to be The WealthiHer network’s 
research partner. The expansion to 
Asia and the inclusion of men have 
given us valuable comparisons and 
strengthened the insights  
and brought out the differences. 
The second study has also enabled 
us to present a very current picture.
In addition to these specifically 

Rosi McMurray
Planner  
Kantar

The audience demographic profile comprised the following: 

We also looked at the 
relationship status of 
our respondents and 
found that 70% of them 
are in a partnership 
or marriage, 18% are 
single, 6% are divorced 
and 3.6% are widowed. 
The vast majority (74%) 
have children and less 
than a third (26%) don’t 
have children.

Source of wealth is a 
major component in how 
people feel about finances 
and investments, but 
also impacts self-esteem. 
60% of the respondents 
have gained their wealth 
through employment, 
16% are business owners 
or have sold a business. 
Inheritance (8%), sale 
of property (5%) and 
a current or previous 
partner (4%) also feature. 
7% of our respondents 
prefer not to say, or it was 
from a different source.  

”

“ commissioned surveys, WealthiHer 
has been able to draw on Kantar’s 
own studies of women and wealth, 
Winning over Women and What 
Women Want as well as its ongoing 
work tracking the impact of Covid-19 
and its disproportionate financial and 
social impact on women.

Almost three quarters 
(72%) of the panel are 
the primary financial 
decision maker, 
with 26% share the 
responsibility with a 
partner or someone else. 
Just 2% of the panel 
let their partner take 
the lead on financial 
decision-making.
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The growth of 
women’s wealth

The growth of women’s 
wealth globally is something 
to both acknowledge and 
ascribe to. This growth is 
evident both in its velocity 
and in its increasing 
contribution to a more global 
economic picture. That 
picture is full of opportunity 
for the future.

Find something you 
know and care about. 
Get trained and re-
trained so you’re at 
the leading edge. 
Then enjoy.

dame Stephanie Shirley CH
Business woman and philanthropist

”

“
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Women’s wealth 
is on the rise

32%

of the world’s  
wealth is already 
held by women

by 2023

$93
Women’s wealth  

will grow to

It’s growing fast
 
32% of the world’s wealth 
is already held by women. 
Women’s wealth will grow 
to $93 trillion by 2023. I

It matters
 
Women are adding more to 
the global wealth pool each 
year and this is more than 
any other single group. In 
early 2020, women were 
already worth $77 trillion.
If women and men around 
the world participated 
equally as entrepreneurs, 
global GDP could ultimately 
rise, boosting the global 
economy by $2.5 trillion to 
$5 trillion. That is a doubling 
of recorded productivity. And 
that is capable of materially 
changing perspectives  
and futures. I

Ignoring women’s 
wealth is denying 
opportunity 
 
Globally, women control 
about $20 trillion in annual 
consumer spending. The 
commercial opportunity 
speaks for itself.

Women’s wealth is on 
the rise and there is no 
natural ceiling

Women’s wealth worldwide is a 
force to be reckoned with. They 
are adding to the growth of the 
global wealth pool each year, 
$5 trillion in assets, more than 
any other single group. By 2023, 
women’s wealth will be worth 
$93trillion. The potential effects 
of Covid-19 will undoubtedly 
cast a drag across the board and 
women’s wealth would of course 
be caught in this slowing of 
pace. But coming out the other 
side, it’s predicted that women’s 
wealth will outpace global 
wealth over the next few years. I

It is this future view which we 
need to now focus on. Almost 
a third of the world’s wealth 
is held by High Net Worth 
(HNW) and Ultra High Net 
Worth (UHNW) women. This 
position of wealth influence 
has increased by 32% in the last 
year alone. II  Of those UHNW 
individuals under 50, women 
account for almost a fifth, so 
women already strongly feature 
in the next generation of 
influence. III 

Women’s spending power  
is also on the rise 

Women represent a growing 
group retaining significant 
wealth but just as powerfully, 
women are spending more than 
ever before. Globally, women 
control about $20 trillion in 
annual consumer spending, and 
that figure could climb as high 
as $28 trillion in the next five 
years. This represents 31.7% of 
the total global consumer spend 
in 2019, according to World 
Bank data.

This spending power makes 
women key decision makers 
on spending in the home and 
beyond. It is an expansive 
remit that puts them behind 
decisions for over 90% of home 
furnishings, holidays, and 
property purchases. And over 
50% of cars and day-to-day 
electronics purchases are decided 
by women, according to the 
Harvard Business Review. IV 
Their purchase decisions 
infiltrate nearly every aspect 
of day-to-day life and both 
short and long-term purchase 
decisions.

$77
In early 2020, women 

were already worth

The increasing focus to 
women’s purchase power 
reflects real world behaviour 
and naturally translates to 
increased commercial results. 
We have seen that brands that 
are gender equal are worth, 
on average, £1 billion more 
than male-skewed brands. This 
quantum leap in value reflects 
the UK alone but is illustrative 
of the global power. It has been 
clearly defined by Kantar as an 
opportunity for 8% commercial 
growth for businesses simply on 
the basis of adopting a gender 
equal approach in their brand 
marketing. V Recent research 
by Oliver Wyman predicts that 
the finance industry alone is 
missing out on $700 billion 
revenue by ignoring women. VI

Women’s wealth on the rise. Women’s wealth is growing at pace globally.

in annual consumer 
spending

$20Women control 

trn
trn

trn

$700
By ignoring 

women, the finance 
industry loses 

bn

more than male-
skewed brands

£1
Gender-equal 

brands are worth

bn
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Regional differences and drivers

50%
Almost

of women’s wealth 
is in the UK,  

Western Europe and 
North America to their total  

wealth per year

$1
In the next 4 years, 
Asian women could 

add more than

The female wealth factor is 
evident across the world. It is 
not a regional or cultural factor. 
It is a truly global phenomenon 
which aligns with the growth 
and development of male 
wealth. 

Almost half of global female 
wealth is in the UK, Western 
Europe and North America. 
This is closely followed by Asia. 
The scale and growth of female 
wealth is even more significant 
in our foundation markets – 
UK, Hong Kong, Singapore 
and China. These four markets 
are the fastest-growing hub 
of wealth creation for women 
globally.

If, as we anticipate, this growth 
in women’s wealth continues 
at its current heady 10.4% 
annual rate, Asian women will 
add more than $1 trillion per 
year to their total wealth in 
just the next four years. That 
stunning trajectory would result 
in Asian women holding more 
wealth assets than women in 
any other region in the world 
aside from North America by 
2023. In 2019 we saw China 

Greater 
educational 
attainment

Globally, women 
are better educated 
than previous 
decades. Powerfully, 
women under the 
age of 38 are the 
best educated yet of 
any generation of 
women who have 
gone before them. 
This position is 
even more evident 
when applied 
to affluent and 
HNW women. It 
is no surprise that 
higher educational 
attainment is 
already proven to 
lead to the potential 
of more affluence 
for women through 
having a high-
paying career. But 
this is a compelling 
aspect of the future 
in terms of the 
increasing wealth of 
women. 

Household 
wealth is shared 
more equally

Another factor 
driving growth is 
that household 
wealth is more 
equally shared by 
men and women 
in partnerships, 
marriages and 
during divorce. 
This is increasingly 
a tight, legally 
validated position 
across global 
markets and so 
becomes a fixed 
influence for the 
future. Currently, 
more than 15,000 
households globally 
belong in the 
super-rich group, 
with an expected 
growth rate of 9.1% 
year on year. This 
specific niche not 
surprisingly controls 
5.5% of global 
financial wealth, 
centred in the US, 
UK and China. VIII

Women are 
living longer 
than men, so are 
inheriting more

Longevity plays 
some part in the 
wealth status of 
women worldwide. 
Women are 
continuing to live 
longer than men 
and are inheriting 
at higher rates. A 
tenth of women’s 
wealth from 
all markets we 
surveyed came from 
inheritance. This 
inheritance derives 
from parents, but 
also spouses. The 
over-65s in Britain 
hold £17 trillion 
of housing wealth. 
The essential future 
view sees this 
housing wealth 
making its way to 
the next generation 
- a quarter of UK 
people under 40 
will inherit £300k 
and a tenth will 
inherit £530k each. 

Pursuing a 
career and the 
rise in female 
leadership

In 2020, female 
leadership roles 
continued to evolve. 
The proportion of 
women in senior 
management jobs 
grew globally to 
29%, the highest 
ever recorded. 
In Asia, this is a 
significant driver in 
increasing women’s 
wealth. Almost all 
women between 
22 and 38 are in 
professional careers, 
a jump of 20% from 
their grandmothers. 
This allows them to 
earn a greater share 
of their own wealth 
than was possible 
with young women 
of prior generations, 
giving them control 
over their economic 
advancement. 
Another trend for 
wealth accretion that 
is future positive. X

The rise in female 
entrepreneurship  
and business 
success 

Women continue 
to take their careers 
into their own 
hands by setting 
up businesses. 
Globally, a third of 
all businesses are 
owned by women. 
Approximately 252 
million women 
around the world 
are entrepreneurs 
and another 153 
million women are 
operating established 
businesses. Already 
women aged 25-
45 are showing a 
higher intent to start 
a business. With 
focussed backing 
and support for 
this entrepreneurial 
female tribe, this is 
another trend that is 
only set to grow and 
influence the future 
of women’s wealth. XI

Women’s wealth is driven by several influencing factors. These span broad societal shifts, education, an increasing 
prevalence in leadership roles and the rise of entrepreneurship. Combined, the overall result is a more formidable female 

generating greater opportunities to create and grow her wealth.

of the world’s wealth 
is held in UHNW 

house-holds

5.5% IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII
IIIIIII
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overtake the USA as the country 
with the most people residing 
in the top 10% of global wealth 
distribution. Whilst the USA 
remained the lead country for 
UHNW individuals with 31%, 
Hong Kong has managed to 
overtake New York City as the 
largest UHNW city. This clearly 
highlights the unstoppable 
trend for Asia to catch up to the 
West. VII

Australia and New Zealand are 
seeing growth tracking towards 
that seen in Asia. Whilst female 
wealth in Western Europe is not 
expected to rise at the same rate, 
their significant wealth assets 
remain impressive.

We have seen an incredible rise in the number of female 
entrepreneurs and innovators over the past few years.

david durlacher 
Chief Executive Officer
Julius Baer International

“ “

EducaTion
Women under 
38 are the best  
educated yet.

ShaREd WEalTh
5.5% of the 
world’s wealth is 
held in super rich 
households.

caREERS
98% of women 
are in professional 
careers. 29% 
of women 
are in senior 
management 
positions.

EnTREpREnEuRShip
1 in 3 businesses are 
owned by women.

longEviTy & 
inhERiTancE
Women are living 
nearly 8.4% longer 
than men. 10% of 
wealth is inherited  
by women.

drivers of womens wealth

trn

Five drivers of women´s wealth

IX
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 405m
women are entrepreneurs 
 or businesses operators 

New analysis by Boston 
Consulting Group i 
shows that if women and 
men around the world 
participated equally as 
entrepreneurs, global GDP 
could ultimately rise by 
approximately 3% to 6%, 
boosting the global economy 
by $2.5 trillion to $5 trillion. 
This clearly marks the female 
entrepreneur as effecting a 
material boost to the global 
economy and we will see 
their approach have not just 
a positive financial impact 
but also a positive social 
and community impact. 
15% of women have stated 
a higher intention to build a 
business that is socially and 
environmentally responsible.

 3-6%

Female entrepreneurial 
participation could boost 

global GDP

higher cumulative 
revenue than  

men-led start-ups

10%
Women-led  

start-ups generate

of funding went  
to female-led  

start-ups in 2020

1.5%
Just

We are yet to see the 
full benefit of women 
entrepreneurs being 
accorded the same priority 
and value as their male 
counterparts. But the facts 
would suggest that change 
will ultimately need to 
happen in this quarter 
as well. Investments in 
companies founded or 
co-founded by women 
averaged $935,000, which 
is less than half the average 
of $2.1 million invested in 
companies founded by male 
entrepreneurs. 

The rise in female entrepreneurship

WealthiHer’s timely and 
insightful report perfectly 
illustrates that education 
and empowerment 
will help overcome the 
challenges women still 
face in securing their 
financial future as well as 
in advancing in careers.

“

“

dr Jenny Chu
Academic director, Wo+Men’s 
Leadership Centre, Judge Business 
School, university of Cambridge

Female entrepreneurship is gathering momentum

This disparity exists despite 
the fact that start-ups 
founded and co-founded 
by women actually 
performed better over time, 
generating 10% higher 
cumulative revenue over a 
five-year period: $730,000 
for women compared 
with $662,000 for men. 

XII We only need to review 
the Future Fund to see its 
current failing for women, 
where in 2020 25% of 
funding went to male 
entrepreneurs and a meagre 
1.5% to females.

Key take-outs:

•	 32 % of the world’s wealth is 
currently held by women. 

•	 Women’s wealth is growing 
fast and will be worth $93 
trillion by 2023. 

•	 UK, Western Europe and North 
America are established wealth 
centres, closely followed by 
Asia. 

•	 Female careers and 
entrepreneurship are gathering 
momentum.  

•	 Women are better educated, 
earning their own wealth and 
increasingly in control of it.
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The impact  
of Covid-19

It is not possible to have 
withstood the unforeseen 
pressure of the pandemic 
without there being some 
impact. This impact is borne by 
both women and men, but we 
must acknowledge the generally 
greater impact on women 
given the double roles they 
play between their family and 
professional responsibilities.

These times have made 
me realise that nothing 
matters more than 
people … my family and 
loved ones, but also 
the communities that 
need our vital support. 
I have deepened my 
commitment and resolve 
to ensure the worst hit 
people and communities 
have been fed and 
educated and will 
continue to be.

Lucy doughty  
Philanthropist, Investor  
and social champion

“
“
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At a June 2020 WealthiHer 
event, Executive Director of UN 
Women, Under-Secretary-General 
of the United Nations Phumzile 
Mlambo-Ngcuka rightfully drew 
attention to the economic impact 
of Covid-19 on women and the 
“double emergency” burden of care 
and economic crisis they bear both 
formally and informally. 

Women’s jobs are 1.8 times more 
vulnerable than men’s jobs. 
This is brought into stark reality 
when we consider that although 
women make up less than half 
of the global workforce (39%), 
they account for more than half 
(54%) of the overall global job 
losses caused by Covid-19. XIII 
One reason for this greater effect 
on women is that the burden of 

care has been disproportionately 
carried by women, as they manage 
resulting family issues as well as 
consequent professional impact.

The Covid-19 pandemic has 
exacerbated issues and nowhere is 
this truer than for women and their 
responsibilities to family. Women 
are predominantly running the 
home. The Institute of Fiscal Studies 
found, in lock-down, women in the 
UK are working 156 more hours 
per month than their partners in 
support and care of the family or 
the household. They also found 
that mums were only able to do 
one hour of uninterrupted work, for 
every three hours done by dads. The 
challenges are simply greater even 
though women still diligently meet 
their responsibilities. XIV

The impact on 
women

For some women, working 
from home has been highly 
challenging as they continue 
to shoulder the burden of 
unpaid care and work/life 
boundaries have become 
increasingly blurred.

Joy Burnford
Founder
My Confidence Matters

Women make up

of job losses due  
to Covid-19

54%

Women worked

more support hours 
during lock-down 

than men

156
Many women report feeling the pandemic 
has reversed decades of progress on equality. 
Shouldering a disproportionate share of 
childcare and housework coupled with remote 
working and economic insecurity has left 
women overwhelmed and depleted.

“

“

Kelly Hearn
Co-Founder and Psychotherapist
Examined Life

Covid-19 has added

to gender pay parity

60
“

“

The burden of care
Globally women are

more likely than  
men to have lost or  
quit their job due  

to Covid-19

1.8x

years
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For women more 
broadly, the IMF says 
30 years of gains for 
women could be erased 
as recession deepens

Women’s pension’s  
under threat 

The loss of women’s jobs and the 
increasing gender pay gap will 
further exacerbate the gender 
pensions gap. Women’s pension 
pots at aged 60 are currently 
only one third of men’s pensions 
at the same age. XV Women start 
pensions later than men, as 
they are more likely to prioritise 
their children’s education and 
care as more important financial 
priorities.  Some women in the 
Affluent wealth category, versus 
HNW or above, said they had 
stopped pension contributions 
through Covid-19 to enable 
more immediate liquidity. Given 
negative economic effects are 
set to continue, we must work 
together to ensure we do not 
slide backwards on the progress 
we have seen on closing the 
pensions gap.

Economic parity  
shifting backwards
 
The impact of Covid-19 is a crisis 
like no other and the impact on 
women economically could last 
for years. Globally, women are 1.8 
times more likely than men to 
have lost or quit their job. XIII  In 
the UK, women are 1.5 times more 
likely than men to have quit or 
lost their job because of Covid-19. 
We are yet to see the impact of this 
on the future of women’s wealth, 
but we should assume it will be 
evident and keenly watch how this 
is addressed over time.

‘With 75% of women struggling with self-
esteem and 62% of women stating that they 
are feeling less financially secure, it isn’t any 
wonder that saving for retirement will have 
been de-prioritised for many women since 

the outbreak of Covid-19.”

Covid-19 has impacted 
financial confidence 
and security for 62% of 
women and 60% of men 
more broadly, but not 
as significantly for more 
affluent respondents. In our 
interviews, some cited the 
loss of money and changing 
employment circumstance 
as reasons for the decline 
in financial security, while 
others pointed to nervousness 
around the market.

However, as our 2019 report 
revealed, female investors 
tend to be more considered 
with longer-term investment 
strategies, which in turn 
minimises their perception of 
potential risks.

In contrast, and as confirmed 
by wealth managers 
interviewed, male clients 
experienced heightened 
concern around their 
investments, potentially 
because more of their wealth 
is typically in higher risk, 
short-term investments.

no, I didn’t panic 
when Covid-19 
happened because 
I guessed the stock 
market would come 
back. I did panic for 
a short while about 
Brexit, but I don’t 
see things now as 
structural problems, 
it’s just about 
moving faster.

Covid-19 has impacted 
financial confidence  

and security for

of women and

62%

60%
of men

Female Investor
uK

“

“

The Fawcett Society estimates it 
would take 60 years to eradicate 
the gender pay gap on pre-crisis 
trends. But given the scale of 
the economic shock for women 
currently unfolding, it fears parity 
could be delayed by decades.

Sam Smethers
Chief Executive
Fawcett Society

“

“

Claire Blackwell  
director of Marketing

St. James’s Place

Financial confidence and security have declined

Many women are opting for part-
time work and career breaks to 
care for family – both children and 
elderly relatives. This can result in 
lower pay and lifetime earnings 
potential, reduce promotion 
prospects and limit involvement in 
workplace pensions.

Carla Morris
Wealth director
Brewin dolphin

“

“
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impact of financial goals  
and priorities

62% of women say their personal and 
financial goals have been impacted with 
retirement plans changing as a result. As 
such the importance of health and family 
has increased in deciding on life’s goals. 

As this research from The WealthiHer 
network shows, Covid-19 has created 
significant job and financial security 
issues for women.  Re-building women’s 
financial confidence and savings 
benefits everyone in society and must 
surely be part of any Government’s 
‘Building Back Better’ ambitions.

Baroness Morgan of Cotes 
nicky Morgan
Member of The House of Lords

of women have become 
more careful and are 

spending less

65%
was put into savings 
accounts during the 
first three months of 

lock-down

£57bn

Changing financial  
behaviours 
Almost two thirds of women 
(65%) say they have become 
more careful with money and 
are spending less. Changing 
perceptions of financial 
security has perhaps led to a 
dramatic increase in savings 
for both men and women in 
the UK. Official figures show 
that Britons have been saving 
more than they ever have 
before during the coronavirus 
lockdown, though many of 
them are earning virtually no 
interest as rates are at record 
lows.  According to the Bank of 
England, savers put away £57 
billion during the first three 
months of lock-down, despite 
the prospect of earning little 
interest given bigger rate cuts 
than at any point in the past 
decade, a record £25.6 billion  
was put into savings accounts 
in May 2020, more than five 
times the average £5 billion 
per month saved in 2019. XVI

“I read my team the 
darkest hours speech from 

Churchill, we will fight 
back against Covid on the 
streets, the mountains and 
eventually we will fight and 
never surrender even in the 

darkest hours.”

Kathy Gong 
Entrepreneur

China

Covid-19 and female 
entrepreneurship
A third of businesses globally 
are now owned by women, 
a figure that is growing. 
Positively through the 
Covid-19 period, women 25-45 
are showing a much higher 
intent than men to start their 
own businesses. 

Many businesses and 
entrepreneurs have been 
hard hit by the multiple 
dimensional impact of 
Covid-19. Unlike previous 
recessions which affected 
men more severely, the 
fallout of Covid-19 has 
disproportionately affected 
women as we have explored. 
This is perhaps particularly 
so for female entrepreneurs, 
facing up to multiple 
challenges in all areas of their 
lives from business stability 
and access to cash to balancing 
their responsibilities to their 
employees and family.

“

“

“62% of women in the UK say that their 
financial goals have been negatively impacted 

by COVID-19. It’s clear that more direct 
action and engagement is needed to support 

women to protect and grow their wealth. 
Financial autonomy and education go hand-

in-hand. As wealth managers, we have a 
responsibility to create tangible change and 

drive the economic advancement of women.”

nadia Kribi
director

SG Kleinwort Hambros Bank Ltd

Financial product engagement
Savings increased through covid-19 for men and women
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Just

of UK funding  
went to female-led  

start-ups

1%

Female-led businesses also 
have less access to the 
funding support needed at 
this critical time, which 
follows a historic trend. 
Before the pandemic, just 
1% of UK funding went to 
female led start-ups. Women 
were less likely to apply for 
funding and the amounts 
received were smaller at 
every stage of their business. 
74% of female entrepreneurs 
are currently concerned 
about access to funding 
and bias in the process. The 
data on emergency funding 
for female entrepreneurs 
indicates there is cause for 
concern. 

The Government launched 
the Future Fund in April 
2020, out of the 700 
companies that applied, just 
eight (1.15%) comprised all 
female teams, and funding 
for female-run businesses 
totalled £7.2 million, versus 
£118.4 million for all male 
companies.

What this demonstrates is 
that female entrepreneurial 
teams are drastically 
unsupported and under-
represented in applying for 
and accessing vital funding. 
Yet female entrepreneurship 
can help fuel economic 
recovery and they are 15% 
more likely than men to 
build businesses that are 
socially and environmentally 
responsible.

Working as a network and 
with the expertise of our 
partners, we must continue 
to equip female entrepreneurs 
with the advice they need 
to refuel and invent. And 
provide tangible access to 
sources of funding, whether 
loans or investment, while 
simultaneously raising 
awareness of the issues female 
founders face.

“Knowing that female 
entrepreneurs face gender 

bias when raising capital 
for their businesses and 
that women have been 

disproportionately affected by 
the global pandemic, HSBC 
Private Banking continues 
to be fully committed to 

supporting female founders 
through its extensive global 
programmes. Alongside our 

partners, we work to offer 
female entrepreneurs access 
to platforms where they can 

secure funding, mentoring and 
expert advice.” 

Kirsty Moore
Managing director, 

Head of London Region
HSBC Private Banking

“Whilst the going is tough, 
there are opportunities and 
revitalisation potential to be 

realised. I believe women are 
particularly well positioned 
to unlock their potential by 

embracing the power of 
collaboration, innovation and 

through their resilience.”

Tamara Gillan 
Entrepreneur, Founder and CEo  

of WealthiHer

Only

of companies that 
applied to the 

Future Fund were 
all female teams

1.5%
Women never ask for 
enough when pitching 
for business, almost 
being embarrassed 
to ask for money. This 
has to stop with more 
women making better 
“asks”, and being less 
afraid of rejection 
which is inevitable, 
persistence will pay off.

Lara Morgan
Serial entrepreneur and investor

“

“
Women are

more likely to build socially 
and environmentally 

responsible businesses

15%

Key take-outs:

•	 Women have been 
disproportionately impacted by 
Covid-19. 

•	 Globally women’s jobs are 1.8 
times more vulnerable than 
men’s. 

•	 Women are shouldering the 
family care burden. 

•	 Both women and men are 
feeling less financially secure. 

•	 Gender pay and pensions parity 
has shifted backwards.

Facing forward  
positively 

There is a certain 
inevitability in the 
downward pressure on 
financial prosperity, 
investment return as 
well as entrepreneurial 
or leadership 
progression as a result 
of Covid-19. Given the 
rich information the 
WealthiHer Network 
already owns in terms 
of a deep knowledge 
of women and their 
position, we are ideally 
placed to understand 
prevailing dynamics and 
ensure that the changing 
needs of women are 
recognised and acted 
upon. Fundamental to 
this will be the need 
to provide support and 
knowledge. These are 
the two elements that 
will best equip women 
to realise tangible 
opportunities and to rise 
- and ultimately prosper - 
through the crisis.

What about a new normal? Covid-19 
cannot be an excuse for the acceleration 
of women’s progress and influence to 
slow down. The first non-white female 
vice President is soon to have a seat at the 
most powerful table in the world. Women 
everywhere need to have their own fold-up 
chair to hand. This isn’t about squeezing 
around the table; it is about creating your 
deserved space at it.

“

“

Claire Lincoln  
Head of Sales, EMEA 
World Gold Council

Female Founders in need of support

We are living in truly historic 
times. This pandemic has 
challenged everyone in 
different ways and it’s 
important to be open and 
share our experiences. By 
doing so, we will come out 
much stronger.

naomie dickinson
divisional director
Brewin dolphin

“

“



The meaning of 
wealth & success

My personal drive has 
always been to make 
money to make it possible 
for me to protect and take 
care of my family and my 
teammates in sickness 
and in health.
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Kathy Gong 
Entrepreneur 
China

”

“

The meaning of wealth  
for women 

Wealth and success have 
different meanings for women 
compared to men. It is 
perhaps part of the inherent 
psychology of women that 
their sense of wealth and 
success assumes a broader 
perspective than purely 
financial.



Gender differences 
There are clear gender differences, but also a global reality. In surveying 
and interviewing people in the UK, mainland China, Hong Kong and 
Singapore, we found a number of discrete differences as well as some 
similarities between women and men and how these vary by market.

It’s the differences that amplify the translation of wealth for women 
compared to men.

•   For women, wealth means 
health, happiness, family and 
security. This is a consistent 
theme from the WealthiHer 
findings in 2019 (59%).

•    The translation of wealth for 
women encompasses a number 
of aspects, all contributing to a 
sense of greater wellbeing, both 
physical and mental.

•     For men, while happiness, 
health and life balance are 
important, financial elements 
such as financial security, and 
the ability to retire early are 
important. 

•    The translation of wealth 
for men was generally 
more centred on how they 
lived their life and their 
achievements.
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The meaning  
of wealth  

“For all the turmoil of 2020, it has 
helped to shed a light on health and the 

importance of being healthy!”

Jenny Halpern Prince  
Founder and CEo Halpern and 

The Lady Garden Foundation Co-founder

of UK women, 
wealth means health 

and happiness

47%For

Meaning of wealth uK women

“This extraordinary year has made 
people focus on what is truly 

important to them, with physical 
health and mental wellbeing at the 

forefront of this. Against a backdrop 
of financial and career uncertainty, 
nearly half of men place health and 

happiness above material things  
in terms of importance.”

Chris Woodhouse 
Chief Executive Officer

Tilney Smith & Williamson

In the female world of wealth, 
there is an inextricable link 
between wealth, the health 
of their family and the ability 
to ensure this is sustained 
for the future. For 47% of 
women, health and happiness 
defines wealth, as compared 
to 43% of men. However, it 
is important to note, there 
are also differences between 
women from different markets 
and cultures

Covid-19 as a health-driven 
crisis has of course made 
people think more about the 
importance of good health. 
However, women don’t always 
prioritise their own health, 
but rather focus on caring for 
the wellbeing of other family 
members, whether children, 
spouses or parents, above 
themselves.

naturally, females seem very good at 
looking after everyone but themselves. I 
had a long chat to my daughter about this, 
and she puts it all down to women being 
made to feel inadequate and embarrassed 
at simply being a woman. The idea your 
health should be a priority just doesn’t 
resonate with a lot of women.  In some 
cultures, it’s an absolute taboo.

“

“

Tamara Beckwith veroni  
Co-Founder 
Lady Garden Foundation
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The importance  of choice

The broader perspective 
that women reflect on in 
appreciating their wealth tends 
to reinforce how much they 
value their ability to make 
choices and have options for 
themselves and their family.

An interesting lens on the 
meaning of wealth for women 
is examining the nuances 
between women in Asia 
(aggregated) and the UK.

Covid - 19 is a health driven 
crisis and so health is ever more 
on my mind. And we know that 
in Hong Kong our air quality is 
increasingly compromised and 
our seas more polluted; we need 
to work to protect these vital 
natural resources and, ultimately, 
human health.

“

“

Sonjia norman 
A Plastic ocean Founder  
and Executive Producer of the film

Personal priorities

For women in the UK, their 
number one priority is being 
happy. This premier position 
is slightly shifted for women 
in Asia where their top priority 
is good health. This is a 
view perhaps exacerbated by 
Covid-19 but the distinction 
is that in Asia, the narrative is 
to health and the sense that 
happiness can follow that.

For me personally, 
it’s first health then 
quality of life. That 
includes living where 
you live and how you 
want to live and then 
it’s a matter of trying 
to decide the basics 
of life and what is 
important to you.

“

“

Female Investor
uK

Wealth is security 
and allows me to be 
content, knowing my 
family is taken care of.

“ “

Female Investor
uK

For me being 
successful is not 
only about running a 
successful company 
but also about life 
balance and happiness 
for my sons and me.

“

“

Private Investor
Singapore

Markers of success

After understanding the key 
aspects of what wealth means, 
we explored what women 
feel success means and how 
they judge this in others. 
While health and happiness 
are important for individual 
assessments of wealth, women 
and men think very differently 
when assessing success in 
others. In the UK and Asia 
markets we found that there was 
a close consensus with women 
and men on a successful career 
being the greatest measure of 
success. And it is very relevant 
to note that whilst women 
acknowledged this as the 
greatest factor in success of 
others, it was not the measure 
they applied to themselves.  
Having the latest designer 
products and innovations were 
less significant. 

52% of UK women and 
57% of women in Asia 
say having a successful 
career is the biggest 
indicator of wealth

11% of UK women 
and 17% of women in 
Asia think having the 
latest innovation is the 
biggest indicator of 
wealth

Markers of success in others

The differences between 
men and women 

•    In the UK, just over 50% of 
both women and men see a 
successful career as being the 
signifier of success in others, 
closely followed by travelling to 
interesting places and having 
great experiences (51% women; 
45% men).

•    Making a difference in their 
community was more of a 
marker for success for UK 
women (46%) than it was for 
men (36%).

•    Philanthropic giving is seen to 
be a higher signifier for men 
than women (35% and 27% 
respectively).

•    As a sure sign that obvious 
consumption of luxury is not 
the same badge of success it 
once was, owning luxury goods 
or brands didn’t rank highly 
with either women or men 
(21% and 14% respectively.

•    And the female interest in 
creating a great home (and a 
strong family environment) 
is evident in living in a great 
house which ranked higher 
with women (42%) than men 
(38%).

•    Having a lot of money is fairly 
high for both women and men 
(42% and 38% respectively). 
This is in stark contrast to the 
low importance put on owning 
the latest innovation (11% 
women and 9% men).

•	 52% of women see having a 
successful career as a signifier 
of success in others. 

•	 46% of women consider 
making a difference in their 
community as a marker of 
success in others. 

•	 42% of women think having 
a great house is a symbol of 
success in others.

I used to be more 
driven to take the 
next step up the 
ladder whereas now 
I’m more conscious 
of the fact that 
happiness isn’t about 
bigger and better. 
now success comes 
from within, being 
content with my life. 
I don’t want a bigger 
house, yes, we could 
change the car,  
but I know it won’t 
change my world.

“

“
Female Investor
uK

Success in others
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Emotional and rational definitions of success

our narrow focus on 
wealth accumulation as the 
primary metric of success 
leaves us all emotionally 
impoverished. Research 
consistently shows the 
error in thinking that 
material success will 
bring happiness. We 
lead richer lives when 
aligning ourselves with our 
greater psychological and 
emotional needs.

“

“

Kelly Hearn
Co-founder and Psychotherapist
The Examined Life

of Chinese women 
see philanthropic 

donation is a marker 
of success in others

54%

Rebecca Constable  
Director, Head of Philanthropy and Head of Newbury Office
SG Kleinwort Hambros Bank Ltd

Success means making a difference and a 
positive contribution in all aspects of my life, 
home, work and charity.

“ “

Speaking to women in both the UK 
and Asia is a resounding reminder 
that there is a tangible difference in 
how they consider success compared 
to their male counterparts. It follows 
a similar thread to their translation 
of wealth and is very bound up in a 
female psychology which chooses to 
place value on the emotional as much 
as the rational. It is a binary world for 
women against a more singular focus 
for men.

For all women interviewed both in the 
UK and in Asia, there is a feeling that 
success has very different parameters 
for women and men. For men, the 
perception is that success is about 
being consistently productive and 
busy as they strive to achieve more 
in terms of financial security and 
financial success.

We found that men are indeed striving for 
more of a work-life balance and wanting 
to create more positive workplaces, 
defined by a new kind of success.

For women, success is measured by their 
satisfaction with their life: sufficient time 
with their family, the ability to live well 
and to provide for the next generation. 
The primary measure of this is emotional 
- contentment. This uniquely female 
approach does not discard the value of 
investment return or the importance 
of wise financial management, but it 
prioritises the emotional and personal 
impact of quality of life as opposed to 
purely financial gain.

Meaning and the ability to give back to 
communities is important for women, 
more so than men, which aligns with the 
2019 report.

For most men,  
I think there’s a 
tricky balance. They 
feel like they are 
driven by external 
forces to want 
more because that 
is what society 
says men should 
want – the bigger 
pay-check, the 
promotion, the 
bigger house, the 
fast car. But these 
are material things. 
Men need to be 
able to feel success 
is also about having 
a work-life balance 
and contributing to 
a happy family.

“

“

Female Investor
uK

I am a strong 
believer in giving 
back to the world.  
I am honoured 
that through the 
success of my art 
practice, I’m able 
to help others and 
support causes that 
matter to me.

“

“

Beau dunn  
Artist, Entrepreneur, 
Philanthropist
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Embracing cultural 
difference enables us 
to understand each 
other’s values, humour, 
hopes, fears and 
loyalties - it is a critical 
element of effective 
communication.

“

“

Susan Walsh
General Counsel
Sayers Group

“Having a job I love where I make 
a  difference to the lives of my 

clients, being in a position where I 
can influence change and having 
enough money to enjoy holiday 

experiences which create lifetime 
memories for my chaotic but 

wonderful family. As with all busy 
women, I do a lot of juggling so just 
keeping all the balls in the air feels  

like success.” 

Alison Eddy 
Managing Partner

Irwin Mitchell

The differences between markets 

of Singaporean 
women consider 

making a difference in 
your community as a 

sign of success

58%

I work for the satisfaction of doing my job 
well, and of course, for my salary. However, 
family is my main priority. I work to provide 
them with stability, but I know that giving 
them time, focussed attention, care and 
emotional support is more important to 
them than things.

Success is not always about Cv point-scoring. 
I was once told, ‘no one will ever remember 
what you achieved, but they will remember 
how you treated them’. Profound words, and 
ones that have challenged my thinking about 
what real corporate ‘success’ looks like.

david durlacher
Chief Executive Officer
Julius Baer International Limited

“

“

Kelly Hearn
Co-founder and Psychotherapist
The Examined Life

“

“

The importance of a 
successful career as a measure 
of success was a close parallel 
for men and women in the 
UK and this proves to be 
especially true for Chinese 
women (76%) both compared 
to the UK and compared to 
Chinese men (69%).

And in another discernible 
difference by market, 
philanthropy, whilst 

important in the UK, 
ranked much higher in Asia. 
Perhaps a cultural legacy 
for the Asian markets but 
we found that philanthropy 
was a very strong influence 
for Chinese women (54% 
of women versus 40% of 
men). And community 
impact in Singapore featured 
as an outstanding sign of 
success for men (58%), more 
than for women (45%).
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Children  
& success 

Women’s value of success 
is inextricably linked to 
a positive influence on 
the lives of their children. 
Part of what sustains their 
drive and commitment 
is their view to a positive 
future they are helping 
create for their children.

The quality of life that 
is a key determinant in 
women valuing their 
own wealth and success 
extends to the quality of 
life they can influence 
for their children and 
the realisation of their 
children’s own ambitions. 
This applied to 42% of 
women in the UK and 
28% of women in the 
Asian markets. There 
is a noticeable gap in 
these responses between 
regions, explainable 
through cultural 
influence. 

The UK women we 
spoke with saw that 
their wealth not only 
translated a value to 
them as individuals but 
naturally extended to 
their children. The value 
they highlighted was in 
being able to help their 
children achieve their 
ambitions and live safe 
and satisfying lives. 

Whilst it was a significantly 
lower result in Asia, the 
inference was not that 
they would not help 
their children but that 
support for their children 
was evident irrespective 
of wealth. What we are 
perhaps touching on here 
is the culturally strong 
legacy in Asia of family 
remaining close and being 
supportive of their familial 
needs throughout all 
stages of life, from children 
through to elderly parents. 
And this very broad 
definition of support was 
not dependent on financial 
means, it was more a 
family expectation.

In our many interviews with 
UK women, their approach 
was a little more focused 
on their children’s own 
needs, with the view that 
they wanted to allow their 
children to pursue their own 
education and career paths 
according to their ambitions. 
This attitude from UK 
women extended to letting 
their children follow their 
own paths with regards to 
education, social enterprise, 
and life experiences as well 
as career.

This is different for Asian 
women who during 
interviews described a greater 
expectation for the next 
generation to pursue career 
and life paths set by their 
parents. This replaces the 
Western impetus to support 
children from a financial 
perspective.

We also found that having 
‘high-achieving children’ is 

more important for women 
in all Asian markets (29% 
China, 30% Hong Kong 
and 30% in Singapore) 
almost double the UK at 
16%.  Whilst this reflects a 
strong cultural norm in Asia, 
we are starting to see their 
more traditional definitions 
of success, education and 
career paths being redefined 
by both mothers and the 
next generation. These 
women, who have often 
been educated and lived 
internationally, are actively 
shaping a more conscious 
view of the breadth of 
opportunities and the diverse 
roles and pursuits their 
children should be able to 
follow.

Whilst there may be some 
initial tension in familial 
expectations, we can also 
observe a shift taking place 
and a more individual view 
forming on how success 
should be judged for children.

I have worked hard my entire life 
and I wanted to use my wealth 
to create true possibilities for my 
daughter and son to pursue their 
passions. My daughter has worked 
hard to become a paediatric nurse 
and my son equally so, to make it 
in the world of music. I have used 
my wealth to put them both on the 
property ladder.

“

“

Angela Luger 
CEo, Chair-woman and nEd

I didn’t like the 
expectations put 
on me by my family 
as a child about my 
education and career. 
Yet I find now, back 
in Hong Kong with a 
family, I am putting 
those expectations on 
my children.

“

“

Female finance executive 
based in Hong Kong

Following my own 
path to my own value 
system is increasingly 
important for the way I 
want to live, whilst still 
respecting my elders 
and family. 
I was the first of my 
family to be educated 
abroad and live in 
the uS. now home, I 
walk this balancing act 
between my goals and 
my family goals and 
obligations.

“

“
Female Family business owner
Singapore
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I grew up in new York 
but have lived in Hong 
Kong for many years. 
For my son, I wanted 
him to realise his 
passions which was 
playing professional 
baseball. It became my 
dream wanting to make 
his more possible.

“

“

Managing director 
Hong Kong

I come from a family of 
entrepreneurs and business 
people. I didn’t realise the subtle 
markers that financial success 
was the benchmark and my 
father setting competitive mini-
entrepreneurial challenges for us 
two children caused upset. If you 
didn’t succeed at the challenge, 
you felt you were lacking. I 
became an entrepreneur, whereas 
my sister who pursued a passion-
based career has always felt 
somewhat lesser and struggled 
with feelings of self-worth.

“

“
Female entrepreneur
uK

The Money Marker 

The lack of financial 
fixation or that singular 
approach to success and 
money is also encouraging 
a firm future view which 
rejects financial results 
as a marker of success for 
women or their children.

And the age-old adage 
is true, money can’t buy 
happiness. A 2018 study 
from Purdue University 
used much wider data 
from the Gallup World 
Poll and found that the 
ideal income point for 
individuals is $95,000 
for life satisfaction and 
$60,000 to $75,000 for 
emotional well-being. 
When people earned 
more than $105,000, their 
happiness levels did not 
increase but declined. XVII

  
Whilst we’ve already 
learned that money 
doesn’t necessarily ensure 
happiness, it does however 
create opportunities such 
as financial security, 
comfort for loved ones and 
the potential to embark on 
great life experiences that 
only money can buy. 

Money and family

The reality check that 
women have placed 
on money and success 
is perhaps providing a 
strong foundation for how 
women and their families 
progress through this 
decade. This is encouraging 
a more balanced view that 
recognises and respects the 
value of wealth but does 
not assume that wealth is 
the outcome that women 
seek for themselves or their 
children. A quality of life 
with choices and options is 
their desired outcome.

Money is sometimes used to 
motivate children. While this 
is a laudable intention, the 
impact can be challenging as 
children start to believe that 
money equals success and 
therefore parental pride. It 
raises the question: will my 
parents only be proud of me if 
I am financially successful?

“

“

Maya Prabhu 
Managing director, Head of Wealth Advisory, EMEA
J.P. Morgan Private Bank uK

is the tipping 
point for life 
satisfaction

£95k

Key take-outs:

•	 Women and men have 
different definitions of what 
wealth means. 

•	 For women, wealth is defined 
as health, happiness, and 
freedom of choice. 

•	 Success in others is judged 
primarily on their career 
success. 

•	 Making a difference in the 
community matters to 
women. 

•	 Women ascribe success to 
how they can help their 
children to achieve their 
ambitions.
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nicole Soames  
diadem Performance CEo  
and bestselling Author

As CEo of a leading 
training and coaching 
company, I experience 
the incredible role 
education plays in 
building women’s self-
esteem on a daily basis. 
As this research shows, it 
is only by committing to a 
lifelong learning journey 
that women can truly 
unlock their confidence 
and achieve their full 
potential.

Self-esteem and confidence are an 
unavoidable aspect of the human psyche 
and how these two emotional attributes 
play out for women is yet another 
reminder that women respond and are 
shaped by a different set of influences 
and criteria. This ultimately adds a 
richness to their approach, but it also 
confirms the need for women to be 
recognised differently and respectfully.

”

“
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The drivers & 
differences

We started by wanting to 
determine if self-esteem and 
confidence were factors in 
how women handle money 
and investments.  Our 
findings clearly point to the 
influence of self-esteem and 
confidence, but also how 
dramatically different this 
influence was in the UK 
versus Asia. Self-esteem was 
particularly and concerningly 
low in the UK. Over a quarter 
of UK women rank themselves 
as having low self-esteem 
(28%). Against this picture 
of poor confidence in the 
UK, we see women in the 
three Asian markets feeling 
very confident, with only 4% 
ranking themselves as having 
low self-esteem.

of women in Hong 
Kong, Singapore and 
China have low self-

esteem

4%

Low self-esteem for 
women has increased 
3% since 2019

Considerably more UK women 
have low self-esteem (28%) than 
Asian women (4%). It would 
seem that this self-esteem factor 
is to some degree a market 
influence, as UK males also have 
three times lower self-esteem 
(9%) than Asian men (3%).

of men are twice as 
likely to have high self-
esteem versus women

52%

28%

We were alarmed to uncover 
that low self-esteem in the UK 
increased from 2019 to 2020. 
In 2020 we see 75% of UK 
women with average or low 
self-esteem compared with 
70% in 2019. This trajectory 
is headed in a disturbing 
direction. Women’s negative 
perceptions of themselves have 
dramatically increased since 
the rise of social media and are 
seen to actively reduce self-
esteem.

The role of body autonomy, 
freedom of expression and 
the impact of social media are 
complex areas which may be 
influenced by cultural factors, 
are not examined in this 
research.

In Asia, the difference between 
the self-esteem rating for 
women and men is very 
similar: women with high 
self-esteem is at 54% and for 
men 51%. This contrasts in 
magnitude however with the 
UK, where only 28% of women 
say they have high self-esteem 
compared to 52% of men.

Self-esteem 
drops after age35

our lives are lived online, especially now. The younger 
you are, the more you receive your news and maintain 
connections through social networks. These are good 
and bad – keeping in touch with friends and family is 
great, but it also exerts a huge amount of pressure on 
girls (and boys) to look a certain way, to perfect the 
pout. Getting ‘likes’ produces feel-good hormones, 
but getting ignored, or worse, trolled, can cause real 
harm to self-esteem. I wish we could ditch them all.

“

“

Female investor
uK

There is also a generational 
difference in the UK, with high 
self-esteem decreasing with age. 
The level of high self-esteem is 
greatest among the under 35s 
(44%) and lowest among the 
over 55s (18%).

In contrast, average self-esteem 
increases with age and is greatest 
among the over 55s at 58%. Low 
self-esteem is most prevalent 
amongst women aged 35-54 
(32%).  These self-esteem levels 
reflect how women in the UK 
and Asia perceive their financial 
confidence.

Be yourself, be kind 
and listen more.“ “

Hydi Yip
Private Banker
SG Kleinwort Hambros Bank Ltd

Self-esteem

don’t hold yourself 
back. Remember to 
speak to yourself in 
the same positive 
way you would speak 
to your friends.

“

“

Annmarie Camp
Head of Personal Risk Services
Chubb Europe
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Financial Education 
Both men and women who 
reported a good level of 
financial education also 
reported higher rates of 
self-esteem. In the UK, 87% 
of women judge themselves 
to have ‘average’ or ‘above 
average’ financial education, 
compared with 92% of 
women in Asia.

From the other end of 
the spectrum, UK women 
(13%) are nearly three 
times as likely than Asian 
women (5.5%) to perceive 
they have a low level 
of financial education. 
Meanwhile, 8% of UK men 
consider themselves to be 
‘below average’ in financial 
education compared with 
just 3.5% of Asian men. 

What this demonstrates is 
that having a good level of 
financial education is of key 
importance when it comes 
to boosting self-esteem as 
well as financial confidence.

The past few months have 
highlighted the extent to 
which a financial fallout 
disproportionately affects 
women and their finances. 
While it is very worrying that so 
many women are feeling less 
financially secure right now, it is 
not hugely surprising. Concerns 
over your financial situation can 
also have a negative impact 
on both your self-esteem and 
mental health and this is why 
financial education has never 
been more important.

“

“

Tracy Sian Browne  
director, Investment Management
Tilney Smith & Williamson

Women are perceived as having  
a lower level of financial literacy and 
this can lead to a lack of confidence in 
decision-making. Improving financial 
literacy can help individuals better 
understand and manage both their 
personal and household finances. It 
enables women to truly gain autonomy 
over their finances and subsequently boost 
self-esteem, empowering them to navigate 
this difficult period and beyond.

“

“

Zoe Bailey 
Chartered Financial planner and director
Tilney Smith & Williamson

of UK women with 
higher self-esteem 
have earned wealth 
through their career

56%

19%
have inherited  

their wealth

of women with lower 
self-esteem, accessed 
their wealth from a 

partner

16%
Financial autonomy
Financial autonomy proves 
to be the key driver of 
self-esteem. In both the UK 
and Asia, 46% of women 
say it is of medium or high 
importance.

The link between self-
esteem, financial autonomy 
and financial confidence 
are inarguable. Within this 
context, body autonomy 
and freedom of expression 
are high drivers of self-
esteem for the UK but less 
so in Asia; 23% and 13% 
respectively in the UK and 
6% and 3% respectively in 
Asia.

Key take-outs:

•	 Women in the UK have low self-
esteem compared to their Asian 
counterparts. 

•	 Self-esteem has dropped since 2019, 
and declines after the age of 35. 

•	 Financial autonomy is a key driver of 
self-esteem. 

•	 Esteem is boosted through financial 
education, which is also low in the UK. 

•	 UK men also have lower levels of self-
esteem and financial education than 
men in Asia.

high self esteem decreases with age

of women believe 
financial autonomy 

is a key driver of 
self-esteem

46%
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olga Miler  
Award-winning Innovator, Entrepreneur  
and Co-Founder & CEO of SmartPurse

Low self-esteem turns into low self-
worth, we stop trying to achieve 
our goals because we feel we don’t 
deserve it. For centuries women 
have been shut out of finance, 
leading to a lack of confidence 
to own any financial matters, even 
our own. It’s time to break this cycle 
- at scale. Impartial, practical and 
affordable financial education is not 
a privilege, it’s a societal necessity 
and the currency of change. After 
a decade of research and practical 
experience, I firmly believe that 
every woman, regardless if she 
has lots or little money, deserves 
the tools and knowledge to make 
confident choices for her finances 
and to have the power to be the 
considerate, responsible investor she 
wants and has every right to be.

Financial education and autonomy are the biggest 
drivers of financial confidence for both UK and 
Asian women, which in turn are linked to self-
esteem.  

UK women are 3.6 times less confident than Asian 
women and this translates into their confidence 
in handling both everyday money and long-term 
finances.

Looking at men in the two regions, 51% of Asian 
men consider themselves to have high confidence 
compared to 74% of UK men. Interestingly, 
slightly fewer Asian men rate themselves as having 
high confidence than their female counterparts. 

Of those who rated themselves as having low 
confidence in long-term investing, UK women 
(11%) are more than twice as likely to rate 
themselves low than their male counterparts (5%), 
whereas in Asia, only 3% of women and men rated 
themselves as having low confidence.

Our interviews with women uncovered a common 
feature in that they perceive their financial 
knowledge to be less than it actually is. Wealth 
managers, when present during interviews, were 
quick to point out the knowledge these women 
have gained during the course of managing their 
own finances.

We hope we can interpret this as a slow 
acknowledgment process by women that over 
time and with continued involvement, it is 
allowing them to recognise that their financial 
knowledge is building and their financial acumen 
becoming stronger.

Financial confidence,  
sophistication & risk

“

“
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Financial confidence 
highs and lows

of UK women  
have ‘above average’ 
financial confidence 
versus 54% of Asian 

women

39%

It’s easy to feel overwhelmed 
when it comes to your own 
finances and to hide head your in 
the sand, but in our experience, 
this only makes the feeling that 
you’re not financially secure 
worse. We encourage our clients 
to start small but start today – 
think about how you want your 
money to work for you, ask the 
questions, educate yourself on 
investing and do some basic cash 
flow planning. The more you feel 
in control, the more confidence 
starts to blossom.

“

“

Annabel Bosman  
Managing director, Head of Relationship Management, 
RBC Wealth Management

of women in Asia  
have high levels of 

confidence in managing 
long-term investment, 

compared with

63%

of UK women

56%

Financial education and autonomy 
are the biggest drivers of financial 
confidence for women

We must recognise that confidence 
when it comes to financial 
knowledge is not high for the UK 
and is different between regions 
for both women and men. This 
is a vulnerability that needs to be 
overcome as it reflects more about 
self-perception than about reality. 

Another but similar view of this 
is looking at everyday financial 
confidence where 39% of UK 
women rate themselves as ‘above 
average’ compared with 54% of 
Asian women and 57% of UK men.

In a nod to greater confidence, 
the results indicate that women 
in both the UK and Asia consider 

Women’s confidence handling long-term investment - uK vs. asia

Self-esteem drivers

themselves to be slightly stronger 
when it comes to managing long-
term investments rather than 
everyday money. 

Affluence level doesn’t seem to be 
a factor influencing self-esteem, 
however a higher percentage of 
women who derive their wealth 
from employment (UK 56% 
and Asia 67%) rate themselves 
as having ‘above average’ self-
esteem as opposed to those that 
gained their wealth from a current 
or previous partner (UK 16% 
and Asia 2%). This suggests a 
direct correlation between being 
financially independent and self-
esteem levels.
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of UK women have 
below average 

financial education

14%

of UK women have 
above average 

financial eaducation

36%

Interestingly, UK women who 
inherited their wealth (19%) 
have higher self-esteem than 
their Asian counterparts (7%). 
UK male inheritors rate their 
self-esteem at 14%.

In the UK, 16% of women with 
‘below average’ self-esteem 
denote their wealth as coming 
from a current or previous 
partner. For UK men whose 
partners hold the wealth, this 
rate goes up to 24%. 

By contrast, for Asian women 
whose wealth comes from a 
current or previous partner, 
the rate is 4% - less than half 
of UK women.  And for Asian 
men, it is 17% of those with 
low self-esteem whose wealth 
comes from a current or previous 
partner. 

Both men and women who 
reported a good level of financial 
education also reported higher 
rates of self-esteem. In the UK, 
87% of women judge themselves 
to have ‘average’ or ‘above 
average’ financial education, 
compared with 92% of women 
in Asia. At the other end of the 
education spectrum, 9% of UK 

These findings in the 
WealthiHer research reinforce 
the need to focus on the 
financial confidence of 
women. This is something 
that the Financial Women’s 
Association of Singapore is 
looking at - bringing light to 
this subject not just for adults 
but starting from a young 
age. The insight and support 
of global networks like 
WealthiHer will definitely help 
support this initiative.

“

“

Jacqueline Chua  
President  
FWA

women consider themselves to 
have a ‘below average’ financial 
education compared with 7% of 
their Asian counterparts. And 4% 
of UK women have ‘well below 
average’ financial education 
compared with just 0.3% of Asian 
women. 8% of UK men consider 
themselves to be ‘below average’ 
in financial education compared 
with 3.5% of Asian men. 

In the Asian markets, 10% of 
Singaporean women say they 
have ‘below average’ financial 
education, which is the highest 
in any of the Asian markets and 
is in fact 1% higher than UK 
women. However, no women in 
Singapore consider themselves 
to have ‘well below average’ 
financial education compared to 
4% of UK women.

Our findings clearly point to 
importance and impact of 
financial education, women with 
the know-how and confidence 
they need to secure and advance 
their wealth. While continuing 
to change the financial 
organisations that serve women, 
so they are better supported and 
enabled.

uK women have 4 times the level 
of low confidence in managing 
long-term investments versus 
Asian women

Women’s confidence handling everday money Financial education
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Financial sophistication women and men

There was a two-speed pattern 
evident. For men, they are more 
sophisticated in their take-up of 
financial products and feature 
strongly in stocks and investment 
accounts. Whilst women are pre-
eminent in the area of savings 
products, insurance and personal 
debt.

This pattern suggests a considered 
conservativism to women in their 
financial products but also illustrates 
their focus on savings as another 
aspect of securing their future.

Of those surveyed, 68% of women 
versus 63% of men hold a savings 
account, with 33% of women 
holding a cash ISA as compared 
to 30% of men. According 
to HMRC, nearly one million more 
women than men opened savings 
accounts in the last few years. XVIII

The difference between 
women and men in the 
‘somewhat sophisticated’ 
(11%) and the ‘very 
sophisticated (7%) brackets 
is less marked than in 
the ‘highly sophisticated’ 
bracket (9% versus 3%)

women
11%

men
17%

women
4%

men
7%

women
2%

men
5%

women
2%

men
4%

investments in stocks & shares inc. stocks and shares iSas

investment accounts managed by an adviser

Self-managed investment accounts

investments in businesses/start-ups

Financial  Sophistication

Financial sophistication 
sounds like a desirable aspect 
in investment. Getting some 
measure of how UK women 
invest and to what degree 
they apply broader investment 
strategies is some indicator 
of the sophistication of their 
financial thinking. With 
the opportunity for various 
investment types, we wanted 
to get a sense of what UK 
women are doing and how this 
compared with UK men. Based 
on the type of products held by 
both women and men in the 
UK we were able to define three 
levels of financial sophistication 
from high to low. This allowed 
us to see comparisons between 
how women in the UK leveraged 
different types of financial 

products and implemented a 
financial portfolio, compared to 
men. 

The table below shows the 
financial products in each level of 
sophistication, and the take-up of 
each product for women and men. 

We saw similarities but perhaps 
more importantly were intrigued 
by the differences. Both women 
and men operate at about the 
same level in everyday financial 
products. 65% have a savings 
account. But when it comes to 
a more sophisticated financial 
regime of investment products, 
we find that this is considerably 
skewed to men.

Basically, women held investment 
products at about half the rate of 
men.

more likely than women 
to be classified as highly 

sophisticated

3x
Men are

Savings  
account Mortgage

Self-managed 
investment portfolio 

(property/ stocks  
& shares etc.)

Premium  
bonds

Investments in stock 
& shares inc. Stocks & 

share ISA

Investments in  
business/ start-ups

Cash ISA

Life/ critical illness  
insurance

Personal debt  
(credit card/ car 

finance/ bank loan)

* Respondents were able to choose more than one option in each level

Investment account 
managed by an adviser

IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII
IIIIIII

IIIIIIIIII1
Somewhat 

sophisticated

IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII
IIIIIII

IIIIIIIIII2
Very 

sophisticated

IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII
IIIIIII

IIIIIIIIII3
Highly 

sophisticated

23 22

W
om

en

M
en

%

Personal pension/ make 
voluntary contributions  
to workplace pension

2 5

W
om

en

M
en

%

67 61

W
om

en

M
en

%

11 17 1 418 18

26 2832 29

17 15

4 7

32 39

Men are more likely to 
have investments in 
stocks and shares than 
women
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of UK women hold 
highly sophisticated 
financial products

3%
Only

Future focus
A stark fact is that the average 
amount in a 60-year-old woman’s 
pension pot is only one third that 
of a man’s pension at the same 
age. We see the effect of women 
starting later as they prioritise 
their children’s education and 
care as the more important 
financial investment at the time. 
This of course becomes lifecycle 
dependent. On the other hand, 
33% of women have some sort of 
personal debt, whereas for men it 
is 4% lower (29%).

Women also declared to be more 
likely to have life insurance 
(17%) than men (15%), which 
could suggest that women are 
marginally more likely to be 
preparing for their future and 
their children’s futures and taking 
available steps to avail themselves 
of relevant products. This assumes 
they are aware of relevant product 
options.

Age dynamics
Age is proven to have a bearing 
on the type of financial products 
women and men access. More 
women have a cash ISA but men, 
as we now understand, are likely 
to start their ISA earlier. And in 
the 55-64 age group, 27% of men 
are more likely to invest in stocks 
and shares whilst this is only 
8% of women of the same age. 
Differences like this perhaps speak 
to the roles and ability of women 
to make these investments, 
but perhaps as pertinently, the 
need for their education and 
confidence in taking more 
sophisticated investment steps.

Mortgage investment scores 
highest in the 35-54 age range for 
men (38%). Women are stepping 
up to the mortgage responsibility 
earlier with 31% starting 
mortgages at 25 years, and with 
more women than men starting 
mortgages at the end of the age 
scale as well (37% 45-54).

The pattern for starting earlier is 
also evident in those women who 
do invest in stocks and shares 
with 15% investing between the 
ages of 45-54. Men seem to start 
a little later, between the ages of 
55-64 (27%) but more men invest 
as they get older with 29% of men 
investing when they are 65+. 

For women, and perhaps in 
consideration of their family 
commitments and life stage, their 
involvement in stocks and shares 
investment is only at 8% in the 
55-64 age range but then has an 
uptick at 65+ to 20%.

For the vast majority of all 
respondents, their wealth is 
earned (50% of women between 
18-44 and 40.2% of women 
aged 45+; and 63.3% of men 
18-44 and 62% of men 45+), 
so it stands to reason that their 
financial products are a feature 
of affordability and practicality 
illustrated by the generally 
stronger investment in mortgages, 
pensions and savings.

Irrespective of the style of 
financial investment and its 
level of sophistication, there 
was no significant difference in 
the level of confidence of their 
financial situation. For women 
is this a question of their due 
consideration and subsequent 
satisfaction with their product 
choices or is it a lack of education 
and understanding about what 
else is possible?

Financial risk and caution loom 
large when considering investment. 
The safe maintenance of savings 
or the positive return of stocks and 
shares becomes a real consideration 
in managing the life that women 
want to lead. We found again 
women are not risk averse but 
risk aware and wanted more 
information to make informed 
decisions. There are also differences 
in appetite for risk based on age.

Financial security and risk
Covid-19 has perhaps impacted risk 
profiles with 62% of women feeling 
more cautious about their financial 
situation versus 60% of men. 
Whilst men, as a whole, are less 
cautious than women, men in the 
25-44 age range (72%) are slightly 
more cautious than women of the 
same age (66%). But interestingly, 
women aged 16-24 (18%) are more 
financially confident than men of 
the same age (10%),

There is a perception widely 
held, that women are more risk 
averse than men. However, from 
the research we undertook in 
2019, and vindicated in 2020 and 
independent studies, the more 
accurate perspective is that women 
are more risk aware than men. 
Women seek to learn about the 

potential risks of an investment 
and to consider the implications 
for their life and future plans.

It seems the most accurate 
perspective is that both 
women and men are willing to 
embrace risk. The difference is 
nuanced. Women tend to be 
more deliberative and are more 
averse to uncertainty. Once they 
have the data needed to make 
an informed decision, they 
implement their investment 
strategy, and the resulting profile 
is actually quite similar to that of 
men. 

This more deliberate and 
considered approach by women 
is a feature of their determination 
to achieve their goals with a high 
degree of confidence. Whilst 
sometimes incorrectly classified 
as a lower risk tolerance, our work 
with these women would suggest 
that the issue is more accurately a 
knowledge gap. And once this gap 
is breached and the information 
is to hand, the decision is made. 
In focusing on personal goals, 
women want to be armed with 
the right data - an articulation 
of the trade-offs and how an 
opportunity relates to them, not 
the market itself.

of men hold highly 
sophisticated financial 

products

9%

“Women’s salaries can be smaller, 
as Gender Pay Gap reports confirm, 
and as they are more likely to work 
part-time they may have only built 

up smaller pension pots or perhaps 
not even joined their employer’s 

pension scheme. This can be because 
they preferred to spend their salary 
on family, or that if the contributions 

were smaller it didn’t seem worth 
joining the pension.”

Carla Morris
Wealth director
Brewin dolphin

Wealth managers 
continue to assume 
that language around 
performance resonates 
more with men than 
women, when both 
men and women value 
performance. However, 
women are more likely 
to push back and ask 
questions to better 
understand its impact 
on their short and long-
term goals.

“

“

Wealth Manager 
Private Bank

I had some FX transactions that I was 
thinking about doing, … not a lot 
but enough. When I felt there was an 
exceptional time… I said well this is a 
calculated risk and this is a not once in a 
lifetime opportunity but a once every 20 
years opportunity and I felt comfortable 
with the transaction that I wanted to do.

“

“

HnW woman
Interviewed by WealthiHer network

Key take-outs:

•	 UK women lack financial 
confidence, as compared to men. 

•	 Financial education is key to 
driving confidence. 

•	 Women who earn their own 
wealth have greater self-esteem. 

•	 UK women are bigger savers 
than men but start pensions 
later.

Women start 
mortgages earlier than 
men, and start investing 
later than men

By the age of 60 
women’s pensions are

of men’s at the 
same age

1/3
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Impact and 
philanthropy

Good intentions 
Impact investing and 
philanthropy applies a different 
lens on investment and 
one where the research has 
highlighted a sizeable gap in 
intention between women and 
men in the UK. Understanding 
the reason behind this gap 
is important but, at the very 
least, this tends to reinforce 
the attitude of women to their 
wealth and their view on the 
importance of using their wealth 
to contribute to a better quality 
of life, now and for the future.

Sian Sutherland
Co-founder
A Plastic Planet

A new future is now rushing 
towards us at a pace never 
seen before. The pandemic has 
created a strong dividing line, 
separating businesses from 
the past and those that are fit 
for this future of responsibility.  
We need new metrics for 
business, no longer simply 
focusing on the financial P&L 
but on the positive contribution 
we make for our children, 
the unborn generations, our 
environment and wider society. 
Women innately recognise 
that doing ‘less harm’ is 
no longer an option as we 
progress to accountable impact 
and a boom in regenerative 
capitalism. Shockingly there 
is only one woman on the 
CoPo26 uK panel.

“

“
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What responsibility 
means to women

79%
of women in the 

UK want to make 
investments that 

are environmentally 
responsible vs 65% men

of women 22-38 
rate social and 

environmental causes 
as very important

90%
Over

Our research shows that, 
generally, the concept of 
impact has extended to include 
social responsibility alongside 
environmental factors, 
particularly for women. 89% 
of women are more likely to 
want to make investments 
that are socially responsible, 
as compared to men at 70%. 
79% of women also want to 
make investments that are 
environmentally responsible, 
as compared to 65% of men.  

The Importance of  
impact investing

Through interviews, we heard 
that women retain a strong 
interest in impact investment 
and knowing their money is 
being invested in corporations 
that are behaving responsibly 
and giving back to their 
communities. 

Social influence

This is even more evident in the 
younger generations of women. 
They are poised to accelerate 
this movement, with over 90% 
of women between the ages of 
22 and 38 likely to say social 
and environmental causes and 
issues are very important to 
them and drive much of what 
they do. Again, we see how the 
future reality is already being 
influenced by the decisions 
being taken by UK women now. 
In interviews, they actively state 
they won’t buy or engage with 
businesses that are not socially 
and environmentally driven, 
and use sophisticated ways 
to identify this intent such as 
‘they are clearly signed up the 
UN’s Global Goals’ as a way to 
determine their support.

Swell Investing found that the 
vast majority of 18-38 year 
olds they surveyed in 2019 
already did, or were planning 
to, invest sustainably. XIX

The exciting prospect is that 
female investors, working with 
female advisers and investment 
firms, will be able to do more 
for female social entrepreneurs 
as well as socially responsible 
businesses who serve the needs 
of women. Whilst this will 
be a significant trend in the 
wealth of women, its positive 
impact will extend across the 
globe and benefit people of all 
genders, ethnicities, societies 
and age groups. 

This clear female push 
to the gender balance in 
social investing is part of 
a wider expansion in the 
role of women in business 
and finance. With greater 
influence, more autonomy, 
increasing confidence 
and degrees of wealth and 
education behind them, 
women are more certainly in a 
position to change the way the 
world invests. Which in turn 
calls out their future ability 
to continue and amplify their 
positive impact on the planet 
and its people. XX

uk women are more 
likely than men to have 
sustainable and socially 
responsible investment 
criteria

89%
of women in the 

UK want to make 
investments that are 
socially responsible 

vs 70% men

The coronavirus 
pandemic has 
sharpened our female 
clients’ focus on tackling 
social and environmental 
inequality. Making 
investments in this space 
is a core part of the 
vision for their legacy.

“
“

olivia Jenkins
vice President, Philanthropy Advisory, 
EMEA, J.P. Morgan Private Bank

What I’m really 
interested in is how 
we really make all 
companies more 
accountable and how 
we make companies 
accountable for 
investing.

“

“

uK Female 
Financial Executive

We are interested in renewable energies or 
companies that are sustainable. Supporting 
women with extraordinary ideas, pioneering 
and trying to do something different. The 
female leaders in finance I come across are 
typically extraordinary and have a lot of 
technical expertise, emotional intelligence 
and operational insight and experience.

“

“

Female investor
uK

I have always been 
involved in giving back 
to the community… 
Setting up the doughty 
Foundation with my 
husband nigel was a 
natural progression… 
philanthropy has 
always been extremely 
important to us... It was 
also important to have 
our children involved… 
If you want to make or 
be part of the change, 
you need to show up! Be 
there, to see what can 
be done effectively, it’s 
not just about donating 
money, it’s an amazing, 
deeply fulfilling and 
humbling experience. 
Being able to share 
anything you have, 
whether it’s expertise, 
funds or your time.

“

“

Lucy doughty
Philanthropist, Investor and 
Social Champion
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The act of giving 

In support of the keen 
interest in philanthropy, 
many women stated they 
also wanted to give their 
time, skill or influence 
to philanthropic causes. 
‘Philanthropy’ to them 
translates to formal 
contributions to bodies like 
the Gates Foundation, rather 
than what action they might 
take as an individual. All 
the women we spoke to give 
regular donations to charities 
but did not necessarily 
classify this as philanthropy. 
Their behaviour however 
clearly illustrates a willingness 
to use their wealth to 
positively influence quality of 
life for other people. 

63%

of women in the UK 
believe behaving 

philanthropically is 
important vs 56% of men

Importance of 
philanthropy

Philanthropy is another 
aspect of this push towards 
socially responsible 
investment and we see 
63% of women who believe 
behaving philanthropically 
is important against just 
56% of men. We also 
saw 46% of women in 
the UK thinking that 
making a difference in the 
community is a sign of 
success, whilst this was true 
for only 36% of men.

These contrasting results 
reinforce the broader scope 
that women apply to their 
investment decisions. The 
point is that they will make 
investments, but a clear 
criterion for them and more 
prioritised than for men is 
those investments reflecting 
a social responsibility.

46%

of women in the UK 
think that making 
a difference in the 

community is a sign of 
success vs 36% of men

Like any other investor, 
women want returns but, 
more than any other investor, 
before committing their 
family’s capital women seek 
to ensure their investment 
has a purpose and serves a 
specific objective.

“

“

Stephanie Khalef-Wassmer
Executive director
J.P. Morgan Private Bank

I would regard 
my work with 
Smart Works as 
philanthropic, as it 
is giving my time 
to other women on 
a weekly basis. I 
am drawing up my 
will and a big part 
of that is going 
to be donating to 
charities.

“

“

Female investor
uK

We do give to charity, 
and specifically we 
give to education 
each year as it’s 
important and 
relevant.  It’s 
something we feel 
strongly about it.

“

“

Female investor
uK

Key take-outs:

•	 Women are more inclined to invest 
with impact than men. 
 

•	 Socially and environmentally 
responsible investments are attractive 
to women. 

•	 Women are interested in giving – not 
only money but their time and skills 
too. 

•	 Making a difference in your community 
is a clear sign of success for women.
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Women and the 
finance industry

Getting a gauge for what women 
want would have to be one of the 
most critical and crucial aspects of 
this research. We have been able to 
shine a light on how women feel 
and provide some comparisons on 
financial behaviour. The real path 
to an improved future for women 
and their wealth is listening to what 
they want, in order that they are the 
economically strong and financially 
confident women they can be.
Staggeringly, we established that 
nearly half of women (46%) believe 
that they do not have the financial 
knowledge they would like to be able 
to plan and manage their long-term 
finances. This means that close to 
half of women acknowledge their 
need for more information and the 
provision of expertise to support 
their financial advancement. This 
is effectively a request from women 
which is honest and brave and needs 
to be addressed. 

As the logical extension to this 
acknowledgment of wanting 
knowledge and support in this area, 
21% of women do not feel that they 
have an adequate financial plan in 
place. For women, who as we now 
know most value financial security to 
provide happiness for themselves and 
their family, this is effectively a gap of 
disappointment.

Angela Luger
Investor, nEd, Chairwoman

My aim is to get my 
fellow angel investors to 
listen more to the words 
of women.

“ “
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In some ways, the finding that 
over a third of UK women 
believe that investing is a man’s 
world, 10% more than Asian 
women, just expands that gap of 
disappointment. No doubt fuelled 
by their lack of confidence in 
financial decision making and 
the misperception that they are 
inferior, women are reverting to a 
haven of thinking that this is the 
case because finance is a man’s 
domain.

But we can equally see how 
the gap of disappointment can 
be bridged. 72% of UK women 
feel they are not currently well 
understood by the finance 
industry. The hard edge to this 
finding is that 40% of these 
women feel that the next 
generation of women investors 
is similarly misunderstood. 
This suggests it’s not an age 
thing – it’s a recognition thing. 
And would appear to be more 
exaggerated in the UK than in 
Asia where it is a lower 35% 
who feel misunderstood by the 
industry. But 35% is still too high 
and indicates the same industry 
problem of lack of appropriate 
recognition for women.

Women and 
Investing 

investing is still too much of a man’s world

of women in the 
UK feel that they 

are not understood 
by the finance 

industry

72%

of women in China, 
Hong Kong & 

Singapore feel that they 
are not understood by 
the finance industry

35%

It is in line with the female 
view of wealth and the future 
that sees them place high 
importance on succession 
planning and understanding 
investment goals and priorities 
(UK 34% and Asia 31%) as 
this is key to achieving their 
financial aims.

What women want from the 
finance industry 

Building on the findings of our 
2019 research, 12 months later 
in 2020 women want to feel they 
are being listened to (38%). This 
suggests a dissonance between 
what it is that women want from 
their financial relationship and 
what they are currently getting. 

Illustrative of this communication 
breakdown is the perception 
from over half of women (57%) 
that the industry applies too 
much jargon. This is not to say 
women do not accept financial 
terms but through either a lack 
of understanding and therefore 
comfort with those terms, or a 
sense that the terms cloud the 
reality of the picture for them, 
what women want is more 
clarity and direct conversation 
on their financial matters. And 
an environment that gives them 
a chance to ask questions and 
develop a deeper understanding. 
This is particularly important as 
women aren’t risk averse but risk 
aware and are prepared to take 
up a more diverse investment 
profile if they have access to the 
information they seek. Excess 
jargon prohibits this.

of UK women 
want less jargon

57%

of UK women want 
to know they are 
being listened to

57%

of UK women 
don’t feel that the 
next generation of 
investors are well 

understood

36%

The honesty of these findings directs 
a clear path to the solution. Women 
are basically asking for access to a 
Financial Adviser who can engage with 
them on their financial issues and 
do this in a way that will give them 
greatest possible comprehension. This 
suggests a financial adviser role where 
the conversation is more about talking 
life goals and financial options thus 
drawing a picture for the client very 
specific to her world and her needs. This 
approach is less about communicating 
the options as a series of financial 
products and more about tailoring 
the solution to the individual’s need 
through real discussion. It is a shift 
in communication style, but it seems 
this would positively influence women 
in their investing and ultimately 
convert them to having trusted adviser 
relationships. XX1

34% of UK men and 
43% of Asian men 
agree that investing 
is a man’s world

Annabel Bosman
Managing director, 
Head of Relationship Management
RBC Wealth Management

The work of 
WealthiHer should 
act as a call to 
action for the wealth 
industry to ensure 
that the women 
we look after are 
both seen and 
understood by us.

“
“

The fact that 40% of women said they wanted less 
jargon from our profession is a clear message to all 
of us. Dealing with finances can be stressful enough 
without jargon getting in the way. We need to work 
much harder to put ourselves in our customers’ 
shoes and communicate in plain English to help 
them make good, informed decisions.

Kevin Moore 
Chartered FCSI CISI director of 
Global Business development

“

“
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The impact of bias

With this prevailing 
communication issue, we 
cannot be surprised to learn 
that 72% of UK women feel 
that there are biases against 
women in the financial 
services industry. Even if 
this is perception only, 
it identifies a key area of 
concern which is capable of 
being addressed and resolved. 
Women clients feeling 
listened to and understood 
will be much better clients.

We can see this clearly 
through our interviews. 
Many women were able to 
share anecdotes of not being 
listened to, or their financial 
adviser only wanting to 
speak with them at certain 
times of the year, and 
only at their convenience. 
Women also spoke about 
the subtle cues relating to 
how often they were looked 
at in meetings, as compared 
to the “perceived decision 
maker” and who questions 
were directed to, all of which 
made them feel that they 
were not really listened to or 
supported.

They were never really 
talking to me; it was my 
husband they expected 
to make the big 
investment decisions. 
They did not know us 
when we started out, 
nor that I made the 
money that set up our 
business.  So not talking 
to me, in the words of 
Julia Roberts in ‘Pretty 
Woman’, was a big 
mistake. Huge.

Female Investor and 
Business owner, uK

“

“
of women in the 
UK believe there 
are biases against 
women in the FS 

industry

72%
of women in Asia 

believe there are biases 
against women in the 
FS industry. This is 

80% in Singapore, but 
lower in China

69%
Making the difference 

Almost half of the women we 
interviewed pointed to the fact that 
this relationship would come more 
naturally with a female advisor. 
Others simply wanted choice or 
had no gender preference. 

Although the environment for 
client engagement is not as 
important as some other factors, 
it has a role to play in levels of 
comfort but also perceptions of 
being welcome.  Women revealed 
they had felt overly alone or 
scrutinised when seated opposite a 
wall of advisors on the other side 
of the table and noted that meeting 
rooms in private banks were often 
named entirely after men, and 
that the buildings themselves were 
perceived as the preserve of men, 
from a time gone by - “a time of 
Mary Poppins and male bankers in 
bowler hats”, Female Investor.

A number of wealth managers 
identified that finding different 
ways to discuss plans in more 
one-on-one and informal settings 
were significantly more valuable in 
understanding what female clients 
really wanted and in creating an 
environment for questions to be 
asked and trusted relationships 
built. 

One thing was clear for all, women 
want to see more women in every 
area of finance, as they did in 2019.

16% fewer women than 
men are satisfied with 
their financial advisor

This sets up, at worse, 
disillusionment or a sense of 
a one-way communication 
as opposed to a trusted 
relationship. Our interviews 
were also able to confirm that 
with a relationship on a trusted 
footing, women have a more 
positive and open view to 
the advice and the resulting 
plan - and in turn satisfaction 
with their advisors. 16% fewer 
women than men said they 
were totally satisfied with their 
financial service provider. 

Despite these key findings, 
women’s satisfaction levels with 
financial services providers 
were generally high, but 
significantly less so than men 
(64% for women and 80% for 
men). But it begs the question 
– what more could be done and 
how much more opportunity 
could this unlock for clients 
and for financial organisations 
if women felt listened to and 
catered for? 

And this incremental 
satisfaction is worth striving for. 
According to Charlotte Ransom 
at Netwealth, women are twice 
as likely as men to simply 
leave their financial advisor 
or provider if they are not 
satisfied with their experiences.  
Not feeling recognised 
undoubtedly feeds discontent 
and the needless ending of 
relationships. As a result, 
women are also 13% less likely 
to recommend their financial 
service provider in an industry 
where referral is a key source of 
new business. Recent research 
by Oliver Wyman predicts 
that the finance industry is 
missing out on $700 billion 
revenue by not understanding 
and ignoring the needs of 
women. XXII A sure way to see 
positive recommendations on 
financial institutions as trusted 
knowledge sources is to chart 
a course for change in both 
recognition and approach. 

When asked whether they would 
recommend their Financial Services 
provider, 13% fewer UK women said 
they would recommend vs uK men

It’s hard to play catch-up in a meeting 
when you feel you started behind in terms 
of your knowledge or experiences of 
investing. I didn’t want to look stupid in 
asking silly questions so I simply didn’t and 
never felt entirely comfortable or in control.

“

“
Female Investor
uK

It is up to firms in our industry to step up, 
demonstrate leadership and commit even 
further to support women in financial services. 
We know women are critical for the future of 
our industry both for our businesses and for 
our clients, so we need their perspective at 
the table. 

“

“

Georgina Guy
Head of International Strategic Advisory
Brown Advisory
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important for women in the 
UK (28%) and Singapore (31%) 
but much less so in Hong Kong 
(10%) and China (6%). Female 
role models are important for 
women to be able to visualise 
themselves in a company. 
Businesses which employ and 
showcase successful women 
will attract more women, 
diversifying the workplace and 
attracting new customers and 
clients. As in 2019, women 
want to see more women in 
financial services. While there 
is strong intent and actions 
being carried out within our 
partners’ organisations, there 
is still work to be done in 
bringing more women into the 
financial services industry and 
in elevating more women to 
senior leadership positions. 

As a woman of colour, it’s 
incredibly heartening to see 
someone who looks like me, 
Kamala Harris, on the ticket as vP 
in the uS elections. This shows 
that women are able to achieve 
their dreams, the glass ceiling 
is broken, and we walk on the 
broken glass of the women who 
have made this possible.

“

“

Female investor
uK

Role models 
matter for

 

of women
28%

My mother had a saying - 
Kamala, you may be the first to 
do many things but make sure 
you are not the last.

Kamala Harris
uS vice President Elect 

“ “

Positive role models 
and increased female 
representation in 
Financial Services 
are key. Women 
on the Move is J.P. 
Morgan Chase’s 
commitment to fuel 
female ambition and 
advance financial 
equality. Through 
these efforts, our 
goal is to help 
secure an equal 
future for our female 
employees, clients, 
consumers and the 
communities we 
serve.

“

“

oliver Gregson
Head of Private Bank, UK & Ireland
J.P. Morgan Private Bank

Financial services has traditionally been a 
male dominated industry but this needs to 
change with real urgency. To be successful, it 
needs to attract the very best talent possible 
and better reflect the clients our industry 
serves. I will continue to champion a diverse 
and dynamic work culture, recruiting and 
empowering women at all levels of the 
business and celebrating their successes so 
that we inspire and encourage other women 
to embark on a wealth management career.

“

“

Chris Woodhouse
Chief Executive Officer 
Tilney Smith & Williamson

Creating more balanced 
work environments
 
Michelle King, equality 
expert and Managing 
Director of the WealthiHer 
Leadership Academy, has 
identified the 17 barriers 
that women face at 
work. Together, we raise 
awareness of these barriers 
and promote tangible ways 
they can be overcome. 

As Michelle says, equality 
is not something that 
happens to us, it is a lived 
experience. Equality is a 
practice, it is something 
we do, through our 
collective behaviours 
and interactions. By 
understanding other 
people’s experiences and 
perspectives, through 
mentoring conversations 
and open discussion 
forums, we can start to 
understand what needs to 
change and why.

The importance of role models

Key take-outs: 

•	 Women in the UK still think that 
the financial services industry is a 
man’s world. 

•	 Women do not feel understood 
by the financial services industry. 

•	 Women need more clarity from 
their advisers and jargon is off-
putting. 

•	 Overlooking women leads to a 
lack of trust and the loss of client 
potential. 

•	 Women want to see more women 
in the financial industry.

I am incredibly 
fortunate to have a 
male mentor who is 
responsible for our 
business in Hong 
Kong. diversity of 
culture, thought 
and perspective 
is so important in 
both our personal 
and professional 
lives – having the 
opportunity to talk 
to someone who 
looks at things 
differently to me is 
enormously helpful.

“

“
Patricia T. Astley
Executive director
Julius Baer International Limited

“You can’t be what you can’t see. 
So, we want girls and women to see 
beyond old, dead role models and 

new celebrity airbrushed lives to real 
women shaping the world today.”

Edwina dunn
Founder

The Female Lead

“Inequality happens every day, but 
denial prevents us from doing anything 
about it. Astonishingly, the WealthiHer 

report found that 56% of men over 
54 think gender isn’t an issue in the 

workplace. This is gender denial, which 
is the denial of inequality and the belief 

that workplaces are meritocracies, 
which work for everyone in the same 
way. They don’t. We need to disrupt 

our collective denial. We need to get to 
know how cultures of inequality create 
barriers to women’s advancement and 
men’s fulfilment at work if we are ever 

going to solve this issue.”

Michelle King
Managing director, WealthiHer Leadership 

Academy, Equality expert and social innovator
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The next 
generation

Women are important now and 
to the future of wealth. One of 
the focal points women would 
call out right now is their concern 
and interest in making it a better 
situation for the next generation. 
This younger group also need to 
learn and feel confident with their 
financial understanding and their 
trusted source of knowledge.

Today’s young women know what 
success means to them - freedom, 
happiness and making the world 
a better place. Like the majority of 
women surveyed, success for them 
isn’t measured by the amount of 
money in their bank account but 
by the pursuit of happiness and 
the need for money to enable them 
to do good. Younger men under 35 
(79%) are more driven by financial 
wealth than women of the same 
age (47%).

The survey responses clarify that 
the next generation of investors 
are following the line of women 
who consider happiness to be their 
main priority (16%). Enjoying 
themselves is a close second (13%), 
with good health and work-life 
balance tied in third place (11%). 
They are four and a half times less 
likely than all UK women to say 
living how and where they want 
is important. Their goals are more 
fluid and more global. But their 
definition of this world is one that 
is fair and responsible.

Beau dunn
Artist, entrepreneur, philanthropist

I am able to help 
others and support 
the causes for which I 
feel passionate, be that 
unICEF’s Covid-19 relief, 
rehabilitating puppies or 
organisations teaching 
young girls self-esteem. 
My ‘#needMoney’ neon 
art series expresses the 
myriad of reasons that 
my generation needs 
money from tongue-in-
cheek lifestyle purchases 
to the drastic shift we 
have seen in recent 
times, when essentials 
like toilet paper have 
become the new 
luxuries.

“

“
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of next generation 
women equate wealth 

with happiness

16%

Confidence on the rise

Confidence is a big part of 
who they are, and Covid-19 
has not diminished this. 
Women under the age of 38 
have the privilege of being 
the best educated of any 
previous generation. This sees 
vast numbers in professional 
careers or starting their own 
businesses. Positively, women 
are showing a much higher 
intent than men to start their 
own business as a result of the 
global pandemic, particularly 
among 25-45 year old women. 
Both factors are driving the 
growth of personal wealth for 
the next generation. 

This strong foundation is of 
course enabling them to feel 
more financially confident 
when it comes to matters of 
finance. And this is positive 
progress from even just 12 
months ago.

less cautious than 
all women

Under 35s are3x

of under 35s are feeling 
more confident now 

than a year ago. This is 
double all other women

42%

The meaning of wealth

To engage with the 
next generation of 
women we need to 
lead the transformation 
to create a truly 
inclusive and positive 
finance industry.

“

Rebecca Constable
director, Head of Philanthropy and 
Head of Newbury Office
SG Kleinwort Hambros Bank Ltd

This financial confidence 
largely remains intact despite 
the impact of Covid-19. We 
saw through conversations 
with young women, that 
irrespective of wealth they 
acknowledged a degree of 
concern for their future careers 
and finding jobs. 

But this was bolstered by an 
overarching sense of resilient 
confidence.

The primary wealth driver 
for those we interviewed is 
having the latitude to live how 
they want. For the younger 
age group (18-24), their main 
priority is getting on the 
housing ladder, with over half 
saying this is what they would 
do with a lump sum. 

We want to help the next generation 
of young women to realise their 
full potential through education, 
mentoring and sharing of our 
knowledge and experiences.

“

Angelina Kwan
CEo Stratford Finance and vice Chairman 
The Women’s Foundation Hong Kong

“

“

Covid-19 has 
affected how I feel 
about my finances 
because of its 
impact on the job 
market, I am more 
concerned now 
about getting a job 
once I graduate.

“

Lily
24 years old

“

“We are in the midst of the biggest 
generational shift of wealth, at the same 

time as living in a world that is being 
fundamentally reshaped by everything 
from technological advances to global 
health challenges. Amidst all this, we 

need to recognise what wealth means 
to the next generation and how we, as 

those who advise and work with them, can 
respond. In particular, socially responsible 

investing is seen as necessary, not just a 
“nice to have” in their eyes. In line with 

that, they want to see that same lens 
applied to the businesses with which they 
engage – whether that’s demonstrating a 
societal contribution or building a more 
diverse workplace. At the heart of this is 
authenticity and leadership – to me that 

means staying true to what you value, by 
listening, understanding and learning from 

others and never being complacent.”

Eleanor Malcolm
Chief Risk Officer

Julius Baer International Limited

“Women have been looking 
to learn about finance and 
investing from a younger 

age than ever before.”

Jade Rose
Wealth Advisor

Reddings Wealth Management
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Financial engagement 
and attitudes 

Women and men, 16-24, 
have low financial product 
uptake except for Cash ISAs 
and Savings accounts.  69% of 
younger women believe saving 
little and often is key, however 
women (38%) are more likely 
to have a credit card than men 
the same age (21%).  The UK 
Office of National Statistics 
shows that slightly more 
women subscribed to an ISA 
(1.29 million women compared 
with 1.15 million men), yet 
we continue to see these 
women are less likely to pursue 
investments then men. 

Our findings show that 
men are more likely to start 
pensions at a younger age 
than women, and to engage in 
more sophisticated financial 
products. Most young women 
(58%) think investing is a 
man’s world (more so than 
women of other ages) and 
75% versus 60% of men the 
same age said investing was 
confusing.

Things are changing across 
the generations in terms of 
investment knowledge, 42% 
of 22-38 year old men and 
women considered themselves 
to be experts (Raconteur XXIV). 
On the same question, only 
23% of 56-74-year olds could 
say the same. This clearly 
points to the fundamental 
shift which is taking 
place intergenerationally 
and the ramifications for 
financial investment advice. 
Positively, there are also clear 
advancements for women. 
Accenture XXV found that 40% 
of women between the ages of 
22 and 38 agree that ‘investing 
is for women like me’, 
compared with just 29% of 
their mothers or grandmothers.

In line with all women, 
younger women want less 
jargon, more female wealth 
managers and a focus on what 
wealth and investing enables 
in life. Interestingly, nearly 
50% of next gen men want to 
see younger wealth managers. 

What younger women want

I cannot help thinking 
that the world of finance 
belongs to older white 
men and not to my 
generation. As a result,  
I do not see the industry 
as talking to me, but 
someone else entirely. 
Time for change.

“

Female Investor
28 years old

“

My generation has been able to 
fight for a lot of social issues. Now 
more than ever, we want to change 
the status quo when it comes to 
money. We want autonomy over 
education and financial resources.

“

Bethel Kyeza
Human rights and gender equality activist and Youth Advisor 
un Girls’  Education Initiative (unGEI)

“
of next gen women 
want more female 
wealth managers

38%My perception of bankers 
was like in Mary Poppins 
– old white men in three-
piece suits, tightly rolled 
black umbrellas and 
bowler hats. To say this 
idea was intimidating is 
an understatement, and 
I really didn’t want to 
be in that environment. 
Thankfully, I found an 
institution where this is 
not the case, although 
it does make me a little 
uncomfortable that all the 
support staff are women.

“

Female Investor
29 years old

“

XXIII
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The importance 
of purpose 

Young women want a better 
world. It is as simple as that and 
they are very willing to ensure 
they make their contribution 
to that better world. They 
have a strong global view. 
In an interview with the 
17-year-old daughter of one 
of the WealthiHer partners, 
she made a strong case for her 
generation being keenly focused 
on engaging with businesses 
that demonstrate their 
commitment to environmental 
and societal factors. Another 
interviewee spoke about how 
she actively researched whether 
organisations had signed up 
to the UN Global Goals before 
engaging. This awareness will 
influence future investments 
and inevitably focus on those 
companies who behave in a 
responsible manner across 
environmental, societal and 
governance issues. 

Put your education, 
beliefs and your 
collaborative spirits 
to good use and 
make the world a 
fairer place.

“

dame Stephanie Shirley CH
Entrepreneur and Philanthropist 

“

of next gen women 
want to see gender-
balanced, diverse 

workplaces

71%

of next gen women 
want their financial 
services provider to 

act philanthropically

67%

The past few years 
have shone an 
increasingly bright 
spotlight on the 
spectre of climate 
change and the need 
to take real action. It 
is therefore extremely 
encouraging to see 
younger female 
investors putting 
environmental and 
socially responsible 
considerations at 
the forefront of their 
investment priorities.

“

Zoe Bailey
director
Tilney Smith & Williamson

“

Young women want to live in 
a fair world. 77% of women 
under 34 want businesses 
and investments that are 
socially responsible, closely 
followed by environmentally 
responsible (75%).

They also want to see 
gender-balanced, diverse 
workplaces (71%) and 
joining organisations that act 
philanthropically (67%) and 
with purpose. These young 
women are attentive and 
responsive to prevailing social, 
political and environmental 
issues and want to be part of 
the solution.

Family matters

Although all the young women 
we spoke to have their own 
bank accounts and money, 
three quarters of them had 
not been involved in their 
parents’ dealings with financial 
institutions. They acknowledged 
they are not overly familiar with 
what banks could offer them 
beyond everyday banking. This 
presents another opportunity 
for financial institutions to 
consider how best to make 
that connection with the next 
generation. The starting point, 
proven in this research, is that 
these young women are engaged 
in what they consider important, 
and they know what they want.

75% of young women, versus 
60% of young men, said 
investing was confusing. And 
60% of women aged 22-38 said 
they believe the typical investor 
is an ‘old white man’. About 
half of men the same age agreed. 

XXVI These merely represent 
perceptions to be overcome. XXVII

of next gen women 
want more attention 

paid to succession 
and family matters

38%

of young women 
think investing is 

confusing

75%
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Impact investing 

Specifically, they want their 
financial services providers to 
recommend and implement 
investments that are socially 
responsible, closely followed by 
wanting to make investments 
that are environmentally 
responsible.

22-38-year olds are twice as 
interested in impact investing, 
compared to their 54-76 year 
old counterparts. In fact, 
the majority of the younger 
generation (66%) choose 
funds according to ESG 
considerations. XXVIII

We could go so far as to say 
that next gen women are 
leading the way to a focus on 
fairness, sustainability, equality, 
and responsible investing.

Socially responsible and 
ethical investing has 
existed in some form for 
decades but was often 
over-looked. In the past 
few years, however, the 
sector has grown rapidly 
to keep up with increasing 
concern and interest and 
it is extremely heartening 
to see the next generation 
of female investors 
surging forward with this 
trend.

“

Tracy Sian Browne
director, Investment Management
Tilney Smith & Williamson

“
The future looks bright

There is no doubt that the 
future with this next generation 
of women is looking extremely 
positive. Women not only own 
and control greater wealth 
than ever before but are also 
bolstered by the benefit of 
education and the learnings and 
experiences of their mothers 
and other women. This client 
base comes to their financial 
futures more confidently and 
better equipped. However, there 
remains a job to be done to 
ensure these capable women 
take their rightful position 
as equal wealth creators and 
managers.  

Key take-outs: 

•	 Next generation women 
of wealth are on the rise.  

•	 Younger women are 
better educated and more 
financially confident. 

•	 They want to change the 
world for the better, in 
everything they do.  

•	 The women of the future 
want more ownership of 
their personal paths.

As daughters from more 
affluent families, our 
respondents expressed 
awareness of the responsibility 
that comes with wealth and 
inheritance. This is in line 
with wider research which 
demonstrated that 22-38 year 
olds are twice as interested in 
impact investing than older 
women, with both agreeing 
that investing with purpose is 
essential.

Impact investing is 
highly vital in my 
opinion - we must 
look carefully at 
where our money 
goes and what sort of 
business and values 
are perpetuated 
through our 
investments.

“

Anna
23 years old

“

The new generation of women 
have the influence and 
confidence to shake things up 
and insist that the financial 
providers and businesses they 
support, also do. While many 
of these women still feel 
some of the familiar gender 
constraints, particularly as 
decision makers, the younger 
their wealth creation gathers 
momentum, the less these 
apply. The more they create, 
the more these women direct 
financial futures for themselves 
and the more their individual 
influence will be felt. XXIX

Elaine Jackson
Director HQ & Belonging
A+ E networks

In today’s 
challenging times 
it is critical that 
everyone’s voices 
must be heard, 
and we must stand 
together.

“

“

Greta Thunberg
Activist

We already have all the facts and solutions. 
All we have to do is to wake up and change.“ “
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Conclusion

A final statement

There you have it. A thorough 
and thought-provoking view 
into women and their wealth 
in the UK and Asia and in a 
year of a global pandemic. A 
view a year on from our first 
discussion with these women, 
with new themes emerging 
and others strengthened.

Tiffany Pham
Founder & CEO
Mogul

Especially during 
trying times, it’s 
crucial to band 
together and support 
your community. 
There is strength in 
numbers and finding 
your tribe of like-
minded collaborators 
is the fastest way to 
inspire and empower 
others, and to 
reach your greatest 
potential.

“
“
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It offers a multi-dimensional 
view to help tell the story 
of women and their wealth 
and gives us the opportunity 
to hear in their words what 
they think and feel. It gives 
new and valuable insights 
into women’s declining 
self-esteem and financial 
confidence, their attitudes 
to and needs around money 
and investing, and identifies 
potential solutions to the 
problems women are facing. 
It has shone a spotlight 
on the next generation of 

women investors and helps 
us understand how best we 
can help them. 

The picture is a positive one 
– women are growing in their 
influence and their resolve, 
but they are not without a 
number of vulnerable signs 
that only attention and focus 
can address. Finance cannot 
be a man’s world and women 
cannot continue to feel less 
than equal or less valuable 
than their male counterparts.

The solution starts with 
financial education and arming 
women with the know-how 
and confidence they need 
to secure and advance their 
wealth. This is a work in 
progress. Years of entrenched 
beliefs and repeated patterns 
mean the scale of what needs 
to be done is significant. But we 
are doing it, one step at a time.

The findings of this research 
provide clear direction on our 
next steps and show how they 
need to be nuanced between 
markets. We are not in the 
business of highlighting the 
issues or raising awareness 
without also being able to 
provide solutions that will 
address these challenges 
head on.

Zahra Pabani
Partner
Irwin Mitchell

This network opens doors inside and 
outside my firm – it gives us a drive 
and an ambition to connect more – to 
push forward ideas, thoughts and guide 
colleagues and clients to achieve success 
and to step up and step into whatever we 
are doing – together we are stronger.

“

“

While we want to 
believe that everyone 
has an equal shot at 
success, there is a 
difference between 
“equal” and “fair”. 
Equal means that 
everyone gets the same 
regardless of need. 
Fair, however, means 
that everyone gets what 
they need. Through 
HSBC’s expertise and 
insights, we aim to give 
women what they need 
to succeed as business 
leaders and beyond.

“

Jennifer Ting
Global & Asia Head of Marketing 
HSBC Private Bank

“
The challenges being 
thrown at us today need 
to be the catalyst for very 
deliberate behaviour 
change. Starting today, 
look to adapt and 
replace old habits with 
more relevant new and 
productive behaviours.

“

Ross Jennings
Head of Sales & Relationship Management, UK
RBC Wealth Management

“

In our 200 year history we’ve learned that 
strong, collaborative, relationships based on 
trust are critical to surviving – and thriving – 
through challenging times.

“

Katherine Taylor
director
Rothschild Wealth Management

“
In this extraordinary year of 
pandemic across the globe, it 
has highlighted how quickly 
and unexpectedly women 
can be negatively impacted. 
This also highlights the stark 
reality of the need to support 
women in becoming as strong 
and financially resilient as 
possible. For now, we are the 
community around them.

The WealthiHer Network is 
a collaborative powerhouse 
of Partners and like-minded 
individuals and together we 
are committed to using these 
findings and our expertise to 
help the financial advancement 
of women. Our course is set for 
the next 12 months. 

Together we are stronger.

The Future is brighter together

I believe in providing 
a foundation of power, 
grace, wisdom, justice, 
creativity and hope; it 
is my gift to the next 
generation of female 
leaders at Reddings 
Wealth Management.

“

Tracey Reddings
CEo and Founder
Reddings Wealth Management 
(St James’s Place Partner Practise)

“
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Our partners are committed 
to championing, empowering 
and supporting female clients. 
Each is represented by agents 
of change, working together 
for the benefit of everyone.

WealthiHer
partners

Tamara Gillan 
Entrepreneur
Founder and CEo of WealthiHer

You can achieve 
huge change when 
you work together, 
using collective 
knowledge and 
resources, setting 
shared ambitions 
high.

“

“
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Brewin Dolphin is a UK FTSE 
250 provider of discretionary 
wealth management. With 
£47.6 billion in total funds, 
Brewin Dolphin was founded 
on the belief that the successful 
management of wealth takes 
an understanding of money, 
but it is rooted in an even 
deeper understanding of people. 

The main reason we 
wanted to be a Founding 
Partner of WealthiHer is 
to help all women take 
responsibility for their 
own finances and have 
access to good planning 
and investment advice. 
This is not just about 
numbers. It’s about 
women’s priorities and 
goals and helping them to 
overcome the challenges 
on their way to meeting 
those.

“
“

Services range from bespoke, 
discretionary investment 
management to retirement 
planning and tax-efficient 
investing. Brewin Dolphin 
has a network of 30 offices 
across the UK, Jersey and 
Dublin, staffed by qualified 
investment managers and 
financial planners.

Carla Morris
Wealth director
Brewin dolphin

Brown Advisory is a 
global, employee-owned, 
investment management 
firm offering a wide range 
of investment solutions 
to individuals, families, 
charities and institutions. 
We are committed to 
delivering a combination 

2020 has shone a 
spotlight on the inequities 
across under-represented 
groups. It is up to firms in 
our industry to step up, 
demonstrate leadership 
and further commit 
to supporting women 
in financial services. 
We know women are 
critical for the future 
of our industry—for our 
businesses and our 
clients—so we need their 
perspective at the table. 
We are pleased to be 
a founding partner of 
The WealthiHer network 
to help advance this 
important work.

“
“

of first-class performance, 
strategic advice and the 
highest level of service. As 
of 31st December 2020, the 
firm had approximately $109 
billion in client assets, with 
clients in all 50 U.S. States 
and 40 countries worldwide.

Georgina Guy
Head of International Strategic Advisory 
Brown Advisory

Amy Pethers
Wealth Adviser

naomi dickinson 
divisional director

Carla Morris
Wealth director

Janet Mui
Investment director

Louisa Cottrell
Co-Head of International 
Messaging & Events 

Polly Corry
Co-Head of International 
Messaging & Events 

Georgina Guy
Head of International Strategic 
Advisory 

david Hodnett
director of diversity, Equity and 
Inclusion



95
wealthihernetwork.com

94
wealthihernetwork.com

InTRoduCTIon

W
ea

lth
iH

er
 R

ep
or

t

94
wealthihernetwork.com

W
ea

lth
iH

er
 R

ep
or

t

WEALTHIHER PARTnERS WEALTHIHER PARTnERS

Chubb is the world’s largest 
publicly traded property and 
casualty insurer, based on a 
market capitalization of $61 
billion. A truly global company, 
with extensive local presence 
in 54 countries and territories. 
Insurance is our only business. 
Chubb personal lines, is the 

We are delighted to be a 
Founding Partner of The 
WealthiHer network. At 
Chubb, we look for ways 
to do more for our clients 
and our community. 
By actively joining the 
network, we hope to use 
our expertise at Chubb to 
help successful women 
protect their lifestyles, 
their families and their 
most valued possessions 
and to demonstrate our 
commitment to inclusive 
diversity.

“
“

premier provider of high-
value automobile, home 
and valuables coverage, with 
exceptional claims service, 
for successful individuals and 
families in the U.S., Canada, 
U.K. and Ireland, Australia, 
France, Singapore and the
Netherlands.

Annmarie Camp
Head of Personal Risk Services
Chubb Europe

As part of the HSBC Group, 
one of the world’s largest 
banking and financial 
services organisations, HSBC 
Private Banking aims to be 
the leading private bank 
for high-net-worth business 
owners, entrepreneurs, senior 
executives and their families. 
It provides tailored private 

We’re very proud to be 
a Founding Partner of 
The WealthiHer network. 
during these most 
challenging times, I’m 
delighted how at HSBC 
we’ve continued to support 
female entrepreneurs 
to network, grow and 
protect their wealth and 
continue to succeed. As 
ever, our goal remains to 
work across our industry to 
ensure it is a more gender 
balanced and diverse 
sector.

“
“

banking, investment and 
wealth management services 
in the largest and fastest 
growing markets around the 
world. HSBC Private Banking 
is the marketing name for 
the private banking business 
conducted by the principal 
private banking subsidiaries 
of the HSBC Group.

Kirsty Moore
Managing director, Head of London Region
HSBC Private Banking

dawn Miller
Country President
Chubb Insurance (Switzerland) 
Limited

Annmarie Camp
Head of Personal Risk Services
Chubb Europe

Kirsty Moore
Managing director, 
Head of London Region

Gitanjali Sharma
Senior Relationship Manager

Mrinalini Ramakrishnan
director, desk Head Investment 
Counsellors

Helen Gammons
Senior Relationship Manager
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Irwin Mitchell are legal and 
financial advisors with a 
difference. Giving the best 
possible advice is about more 
than knowledge and expertise. 
It means understanding 
the people and businesses 
you work with as deeply as 
possible. It means taking the 
time to listen to what matters. 
It’s what Irwin Mitchell call 
‘the expert hand with the 
human touch’. 
We all need legal or financial 
advice at some point in our 
lives. It can help us through 

our core work is based on 
protection, whether that is 
clients’ assets, their families, 
or their health. These things 
matter to everyone but 
for women, their assets 
will often provide a veil of 
security for the latter and it is 
often what drives them. We 
understand the power that 
this has and believe it explains 
the enormous success our 
female clients enjoy. We saw 
WealthiHer as a movement 
that understood this too 
and recognised their desire 
to celebrate and support 
high-achieving women both 
professionally and personally. 
Working with WealthiHer we 
can take significant steps 
forward in supporting and 
promoting women in the law, 
and beyond.

“

“

some of our key moments 
in life as well as supporting 
us when things don’t quite 
go according to plan. Irwin 
Mitchell offer long-term 
strategic advisors giving 
practical, commercially-
minded advice tailored 
to your goals and targets. 
Whatever your situation, 
Irwin Mitchell have 
specialists ready to give you 
peace of mind. They’re here 
to help you access world-
class advice so that you can 
focus on what really matters.

Claire-Marie Cornford
Partner
Irwin Mitchell

J.P. Morgan is committed 
to the empowerment and 
advancement of women, and 
through the Women on the 
Move initiative is reaching 
externally to focus on this 
audience. An unparalleled 
global franchise with 
roots in thousands of local 

2020 was a most challenging 
year for individuals, 
businesses and economies, 
having had to reinvent 
ourselves and adopt virtual 
interactions as the new norm. 
Initiatives like Women on 
The Move, JPMorgan Chase’s 
commitment to fuel female 
ambition and advance 
financial equality, and the 
WealthiHer network remain 
more relevant than ever. 
Connecting with like-minded 
people, even if remotely, 
provides needed support 
through the pandemic. I’m 
confident that 2021 – with 
partnerships built through 
hardship – will lead to a 
better, more equal and 
greener world.

“

“
communities and more 
than 250,000 employees,
J.P. Morgan is uniquely 
positioned to have a 
positive impact on women’s 
success. We’re excited to 
increase our commitment 
as we help to create a more 
equitable world.

Stephanie Khalef-Wassmer
Executive Director, Investment Advisor & 
Chair for the u.K. Female Clients Strategy 
J.P. Morgan Private Bank

Zahra Pabani
Partner

Claire-Marie Cornford
Partner

Alison Eddy
Partner

Georgie Collins
Partner

Charlotte Bobroff
Executive director, Senior Banker

Grace Peters
Managing director, EMEA Head 
of Investment Strategy & Advice

Stephanie Khalef-Wassmer
Executive director, Investment 
Advisor & Chair for the U.K. 
Female Clients Strategy
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Kleinwort Hambros is the 
private banking and wealth 
management division of 
Societe Generale in the 
UK, Channel Islands and 
Gibraltar. Combining two 
award-winning private 
banks, Kleinwort Hambros 
has over 200 years’ 
experience of helping 
individuals, families, 
entrepreneurs, trusts and 
charities to manage their 
wealth. Kleinwort Hambros 
knows how to simplify 

Working with the 
WealthiHer network 
has hugely helped us 
focus on how better 
to serve our female 
clients, however it has 
also made us focus on 
how better to empower 
women from within our 
organisation.

“

“

life’s financial challenges 
and understands the 
importance of creating 
strong relationships with 
clients based on trust, service 
and expert knowledge.  
Providing a personal and 
holistic approach to wealth 
management from specialist 
teams and experienced 
private bankers, Kleinwort 
Hambros offers a wide 
range of services, including 
investment management, 
domestic and international 
wealth planning, lending, 
fiduciary and banking 
services. Its multi-lingual 
teams include the French, 
Middle East, and Russian 
desks who provide solutions 
for both domestic and 
non-domestic clients. With 
assets under management 
of £13.8bn and over 700 
employees at end December 
2019, Kleinwort Hambros 
has offices in London, 
Cambridge, Newbury, Leeds, 
Edinburgh, Guernsey, Jersey 
and Gibraltar.

nadia Kribi
director
Kleinwort Hambros

Gabrielle Branson
deputy CEo

nadia Kribi
director

Rebecca Constable
Head of Philanthropy
director – Head of newbury

For Julius Baer, change and 
challenging the status quo 
has always been part of their 
DNA. They recognise that 
wealth creation now no 
longer has one face - their 
clients come from a multitude 
of backgrounds, industries, 
generations and of course, are 
both men and women. 
For too long the voice of 
the female investor has not 
been heard as loudly as her 

WealthiHer has been 
a force for change. It 
has highlighted the 
importance of taking 
personal ownership of 
our firm’s Diversity and 
Inclusion agenda. A 
brighter future requires 
the collaboration of 
many, and WealthiHer has 
inspired me to continue 
this ethos within Julius 
Baer.

“

“

male counterpart and Julius 
Baer want to be part of a 
challenging force to change 
this. Part of this is changing 
the face of their
relationship managers to 
match their clients in terms 
of diversity, part of it is by 
joining forces with their 
peers to listen more carefully 
to female wealth creators 
and investors.

dawn Li Wan Po
Executive director
Julius Baer International Ltd

Patricia Astley
Executive director

dawn Li Wan Po
Executive director

Eleanor Malcolm
Chief Risk Officer

Hydi Yip
Private Banker
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Rothschild & Co’s Wealth 
Management business 
provides a range of 
services to some of the 
world’s wealthiest and 
most successful families, 
entrepreneurs, foundations 
and charities. We advise our 
clients on all their financial 
and non-financial wealth 
and focus on generating 
attractive real investment 
returns over the long-term. 
As one of the few families to 

In our 200-year history 
we’ve learned that 
strong, collaborative 
relationships based 
on trust are critical to 
surviving, and thriving, 
through challenging 
times.

“

“

have successfully preserved 
their wealth over seven 
generations, the Rothschild 
family remains at the 
helm of our business, 
providing us with a unique 
perspective from which 
to understand and tackle 
the issues wealth owners 
face. We understand that 
our clients often take risks 
in building their fortune, 
meaning that they can 
be conservative with 
their wealth, looking to 
us to protect and grow 
its value rather than take 
unnecessary risks. Our 
advisor teams are diverse 
and deliberately focused on 
a relatively small number 
of clients, allowing each to 
build a deep understanding 
and focus on what matters 
to each individual client. 
Our approach, coupled 
with the stability and 
independence that comes 
with over 200 years of 
family ownership, makes 
us an enduring home for 
clients’ wealth.

Katharine Taylor
director
Rothschild & Co, Wealth Management

Katharine Taylor
director

Helen Watson 
uK CEo

For more than a century, RBC 
Wealth Management has 
provided trusted advice and 
wealth management solutions 
to individuals, families and 
institutions. We are truly a 
global organisation, bringing 
our diverse expertise and deep 
knowledge to the sophisticated 
financial needs of our clients 
around the world. We are 
committed to earning our 
clients’ trust by building lasting 
relationships and confidence, 

Having worked with 
WealthiHer since the 
outset, the network 
inspired me to bring RBC 
to the table on joining. 
Having worked with the 
group and seen the power 
of collaborative change, 
it was clear that RBC’s 
culture and values would 
align to mutual benefit.

“

“

putting their interests 
first in everything we do. 
Every interaction with us 
is defined through our core 
values and culture of doing 
what’s right for our clients 
and the communities we 
operate in. Forward-looking, 
innovative and committed 
to helping clients thrive and 
communities prosper – we 
are the partner clients can 
depend on to help them 
achieve their financial goals.

Annabel Bosman
Managing director
Head of Relationship Management
RBC Wealth Management

Ross Jennings
Head of Sales & Relationship 
Management

Katherine Waller 
Managing director
Sales & Relationship Management

Annabel Bosman
Managing director
Head of Relationship 
Management

Frederique Carrier
Managing director
Head of Investment Strategy
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St. James’s Place aims to be the 
most professional and trusted 
wealth management adviser. 
In an increasingly complex 
financial environment, we 
believe high quality, face-
to-face advice is important 
for everyone.  Delivered by 
our professionally qualified 
financial advisers, our advice 
covers financial investment 
and tax planning individually 
tailored to a client’s lifestyle 
goals and stage of life.  We 

We believe as an organisation we 
have an obligation to ensure all 
women have the tools they need 
to plan for their future financial 
security. Whether this is through 
the provision of advice or financial 
education for young girls in schools 
or women in the workplace, we 
want to raise awareness of the 
many financial obstacles and 
opportunities women face.  our 
partnership with WealthiHer enables 
us to reach out, support and 
empower women to take control 
of their financial lives.  In all we do 
we consider the female viewpoint 
whether it is the content we 
produce, the products we select, or 
the flexibility around how we meet 
and engage with our clients.  The 
learnings from this year’s report will 
supplement our continuous learning 
and help us to further understand 
what women need when it comes to 
managing their finances.

“

“

advise clients on the 
whole range of needs and 
objectives – from pensions 
and protection to complex 
issues such as inheritance 
tax, retirement planning, 
responsible investment and 
investing for income or 
growth.  Founded in 1991, 
St. James’s Place is now one 
of the UK’s largest wealth 
manager and an award-
winning organisation that 
is entrusted with over £118 
billion of clients’ funds with 
a community of over 4,300 
financial advisers across the 
whole of the UK. Whilst 
we recognise that not all 
women specifically seek 
out a female adviser, we are 
pleased to say that we have 
one of the largest network 
of female financial advisers 
in the UK, and we are 
actively working to widen 
this network, particularly 
through recruitment to our 
Academy. 

Claire Blackwell
director of Marketing
St. James’s Place Wealth Management

Tilney is an award-winning 
financial planning and 
investment company that 
builds on a heritage of more 
than 180 years. Our clients 
include private individuals, 
families, professionals, 
entrepreneurs and charities, 
and we look after more 
than £25 billion on their 

I have been in the financial 
services industry since 
1982 and seen a lot of 
change, but women 
are still hugely under-
represented. WealthiHer 
are doing tremendous 
work alongside some big 
players in the market. With 
full collaboration, we can 
create positive change 
and provide opportunities 
not only for our female 
colleagues, but for our 
female clients.

“
“

behalf. We are proud that 
we can provide expert 
advice in person wherever 
a client lives in the UK and, 
together with our sister 
company Bestinvest, are 
confident we can help you 
whatever stage of life you 
are at or however much 
money you have. 

Tracy Sian Browne 
director, Investment Management
Tilney Investment Management Services Ltd

Tracey Reddings
CEo and Founder
Reddings Wealth Management
Partner Practice of 
St. James’s Place Wealth Management

Sharon Bonfield
Proposition Manager

Claire Blackwell
director of Marketing

Ann-Marie Atkins
Managing Partner

Zoe Bailey
director

Tracy Sian Browne 
director
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The World Gold Council 
is the market development 
organisation for the gold 
industry. Our role is to 
stimulate and sustain demand 
for gold, provide industry 
leadership and be the global 
authority on the gold market. 
The membership of the World 
Gold Council includes the 
world’s leading and most 
forward thinking gold mining 
companies. We promote gold 
as a mainstream asset class by 

Feeling misunderstood 
and misrepresented is 
frustratingly common 
in the financial services 
sector and others as well. 
But it can be overcome. 
The World Gold 
Council is committed 
to demystifying 
misconceptions in order 
to break down barriers, 
and as a new partner of 
the WealthiHer network, 
we champion the 
importance of equipping 
women with knowledge 
and support to help them 
advance both financially 
and professionally.

“
“

enhancing institutional and 
retail investor understanding 
of gold as part of a balanced 
portfolio. We support 
clear and consistent global 
standard setting on all issues 
including ESG to reinforce 
integrity, transparency and 
trust across the value chain. 
We also strive to develop a 
fair, effective and accessible 
gold market by engaging 
global governments and 
policy makers.

Claire Lincoln
Head of Sales, EMEA
World Gold Council

Claire Lincoln
Head of Sales, EMEA

Louise Street
Senior Market Analyst, Research


