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Women are a significant market opportunity for life insurance.
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Primary Speaker – Gina

Gina: 
Thank you! LIMRA is proud to support the 20th celebration of Life Insurance Awareness Month.
The 2023 Insurance barometer finds that more than 100 million Americans are living with an insurance coverage gap. 

Of those who believe they need life insurance, 54 million are women.
Allison, talk about why our industry should engage more women. Transition to next slide



The opportunity…

 Make up 48% of the workforce
 Outlive men by an average of 6 

years
 Expected to control much of the $30 

trillion in financial assets held by 
Baby Boomers by 2030. 

 85% are either the sole or joint 
financial decision-makers in their 
households

Source: US Census, Department of Labor, Pew Research Center  
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Alison:
There are so many reasons why our industry should do more to engage and educate women.
Women make up 48% of the workforce but are less likely to have access to group life insurance.
Outlive men by an average of 6 years
Expected to control much of the $30 trillion in financial assets held by Baby Boomers in 2030 according to a McKinsey & Co. study
And 85% of women are either the sole or joint financial decision-makers in their households.

Possible comment from Gina:
And let’s also include 7 in 10 households rely on a woman’s income. —40% of U.S. households with minor children are single mothers.
1 in 5 women are primary breadwinners
There’s a lot of opportunity for our industry to embrace the women’s market and help them get the coverage they need. Transition to next slide



The opportunity…

 44% of women say they need (or need more) life insurance

 Approximately 54 million adult women

 Women are less likely than men to say they have enough life insurance, indicating a need 
for more coverage (37% women to 43% men)

Source: 2023 Insurance Barometer Study, LIMRA and Life Happens and LIMRA analysis 
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Alison:
54 million women say they need (or need more) life insurance.
Which represents 44% of both life insurance owners and non-owners.
Women are also less likely than men to say they have enough life insurance, which further indicates a need for more coverage.

Gina:
According to a 2020 Oliver Wyman study, if insurers sold life insurance to women at the same proportion to their incomes as men, it could represent a $500 billion in new premium for our industry. Transition to next slide



Women are less likely to own life insurance
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Alison:
Exactly. There’s a lot of opportunity.
Women are less likely to own life insurance compared to men 49% to 55%.
This is true not only for individual life insurance but also for group as well.
Over the past 10 years, more women have recognized their need for life insurance, up 7 percentage points in 2023 from 2013.
Life insurance ownership among women has declined over the past 10 years from 59% in 2013 to 49% in 2023.

Ask Gina about concerns 

Possible comment from Gina:
We discussed some of the opportunity, now let’s talk about the concerns women have. Transition to next slide



Financial Concerns
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Gina: 
Men and women generally have similar financial concerns, but the level of concern among women is greater, according to our research. Transition to next slide



Women generally feel more stress.
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Source: Financial Wellness Consumer-Employee Survey, LIMRA, 2022. 
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Gina: 
Women generally feel more stress than their male counterparts (34% vs 23%)
They are less likely to say they are financially well. Transition to next slide



Women’s Financial Concerns 

Having enough money 
for a comfortable 
retirement

47% 40% 40% 37%

Paying for long-
term care services
if I become unable 
to take care
of myself

Being able to save 
money for an
emergency fund

Being able to support 
myself if I am unable to 
work due to a disabling 
illness or injury

 41% of women say their families are barely or not at all financially secure
 39% are very or extremely concerned about being able to support 

themselves if they are unable to work
Source: Financial Wellness Consumer-Employee Survey, LIMRA, 2022. 
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Alison: 
When you look at what concerns women, you see that women don’t want to leave their dependents in a difficult financial situation should they die prematurely.
Nearly half of women worry about having enough money for a comfortable retirement
4 in 10 women worry about paying for long-term care services and being able to save for an emergency fund.
41% of women say their families are barely or not at all financially secure
And 37% of women are concerned about paying for medical expenses while 33% of women are concerned about paying monthly bills.
So, there’s definitely a great concern about leaving their families in a tough spot.

Possible comment from Gina:
And naturally, women want to protect and provide for their children, so it’s important they have the means to do so.
Also too, the concern is greater for younger women than older women – likely because their children are still dependent on them financially. 
Things like the economy and high student debt have caused a lot of younger people to delay some of the major life milestones (getting married, having children, buying a home) which typically kick-start the journey to purchase life insurance. 
Older women too tend to be more established financially having worked longer and because they usually live longer than their husbands, will receive the transfer of his wealth after his passing.
And there’s also an impact on mothers too, right? Transition to next slide



Impact on Mothers

 15.62 million families in the US 
are headed by a single mother

 Single mothers report higher 
levels of concern across all 
areas

 26% of mothers are stay at 
home moms

 The value of stay at home mom 
work is estimated at $184,000

Source: Statista, LIMRA, Pew Research, and Salary.com
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Alison: 
Absolutely.
15.6 million families in the US are headed by a single mother.
Across the board, single mothers report higher levels of concern financially, emotionally, and physically 
Among mothers, 26% are stay-at-home moms, which means they forego income and workplace coverage to care for their families and households. These families may underestimate the value of what they do contribute to their families’ well-being and the need to have life insurance in the event they die unexpectedly.
It’s estimated the value of a stay-at-home mom’s I contributions is estimated at $184,000 a year, so the loss of a stay at mom would significantly impact her family. Transition to next slide




Impact of a loss would be felt quickly 

Nearly half of women say their 
families would feel financial 
hardship within one year or 

sooner should the primary wage 
earner pass away.

49%

Source: 2023 Insurance Barometer Study, LIMRA and Life Happens
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When we talk about impact, women are very cognizant of the impact to their families should the primary wage earner pass away.
Nearly half of women say their families would feel financial hardship within one year or sooner should the primary wage earner pass away.

Gina – when they aren’t the primary wage-earner, do they fully recognize the family impact should they pass away? 

Alison to respond, Transition to next slide




Obstacles to purchase
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Gina: 
So clearly there is a need among women to protect their families with life insurance.
The question is, what’s standing in their way and how can our industry bridge the gap for them? Transition to next slide




Obstacle 1: Confidence and Knowledge (a lack thereof)
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Source: Financial Wellness Consumer-Employee Survey, LIMRA, 2022. 
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Alison: 
Women are more likely than men to doubt their knowledge of personal finances and investments.
As you can see, when asked about how well they agreed with the statement “I am comfortable with my knowledge of personal finances,” 52% of women either neither agreed nor disagreed, or disagreed compared to 33% of men.
Similarly, with knowledge of investments, more women were likely to disagree than men. 
But also notice that more women agree with these statements than disagree, which means there is a fair amount of confidence, but our industry can help more women become confident about financial products.
A way for our industry to improve the confidence among women is by presenting information about financial products in an easy-to-digest way, avoiding jargon, explaining the terms and concepts, and answering their questions.
We should also try to truly understand what their needs are and recommend the best products for them based on those needs

Possible comment from Gina:
Exactly, because when consumers aren’t comfortable with these products or if they don’t understand, this could lead to them feeling intimidated and leave them with uncertainty.
They could put off the decision altogether, leaving their families at risk. Transition to next slide




Obstacle 2: Misconceptions

 42% of women say life 
insurance is too expensive

 24% of women feel they can’t 
personally benefit from life 
insurance

 20% believe life insurance is 
only for final expenses
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Gina: 
There are also misconceptions that women have about life insurance.
42% of women say it’s too expensive – but a majority overestimate the cost three-fold 
24% of women feel they can’t personally benefit from life insurance, and
20% of women believe life insurance is only for final expenses.
While our industry has done a lot of work to debunk these misconceptions, I think it’s important that in conversations with women, we make sure to address these.

Possible comment from Alison
And it’s also good to illustrate the different uses other women have for life insurance beyond final expenses such as transferring wealth, replacing lost wages, paying off a mortgage, and supplementing retirement income. Transition to next slide




Obstacle 3: Perceptions About The Industry

 Agents and advisors should be 
mindful of tone and level – be a 
partner 

 Lack of knowledge and 
confidence can lead to a fear of 
being taken advantage of 

 Some women feel they are 
treated differently if they are 
not married or if their husband 
isn’t present
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Alison: 
One major obstacle is women’s perception about the financial services industry.
While we’ve made progress in hiring more female advisors and trying to bring more women into the conversation, there’s still a perception that advisors may be condescending to female clients, when as we’ve said, 85% of women are involved in the financial decisions of their household.
The truth is that even if a financial advisor has been with a household for many years, if the husband passes away, the wife may not feel as connected to or heard by her advisor because the advisor focused primarily on her husband. As a result, she will look for a new financial advisor.
It’s important that agents and advisors engage with women so they don’t feel patronized or treated differently. Address their concerns and listen well. 

Gina: it’s also important to note our research shows women digest financial information and make financial decisions differently than men. In general, we have found that women tend to want to take time to talk to family and friends before making a financial decision. While men may be more likely to be ready to make a decision right away, financial professionals working with women need to recognize and respect this or they will seem overbearing. Transition to next slide




What Women Want in a Financial Advisor
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Gina: 
This is a great segue into what women value when searching for a financial advisor. Transition to next slide



Women are looking for advice 

Of women currently 
have an insurance
agent and/or primary 
financial 
advisor/planner

39% 25%

Of women are 
looking for a 
financial advisor

Presenter Notes
Presentation Notes
Slide 17 – Women are looking for advice 
Primary Speaker – Gina

Gina: 
Women are looking for advice. The Barometer study finds that women tend to be more trusting of advisors than men.
Today, 39% of women currently have an insurance agent and/or primary financial advisors, but 25% of women are looking for an advisor.
This is especially true for single mothers. More than half of single mothers are looking to work with a financial advisor.
Women are looking to partner with a financial professional. But what attributes of a financial professional do women value the most? Transition to next slide




Women consider these attributes when searching for an advisor:
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Which attributes are important when choosing to 
work with a financial professional?
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The 3 most important attributes for a woman are trustworthiness, experience, and communication skills.
When you think about the obstacles that women face when purchasing, they ultimately want a financial advisor who is on their team and who wants to help them succeed financially.
They are trustworthy, not seemingly trying to take advantage of their lack of knowledge, they’ve been working with financial products for a long time so these advisors understand how they work, and they can communicate these financial products to their female clients in a way that makes sense. 
A lot of times women do research and look into products before meeting with a financial professional. Gina, where are they getting this information? Transition to next slide




How women find information on financial products

44%

Of women would 
research life insurance 
online, but ultimately buy 
from an insurance agent 
or other financial 
professional in person
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How Buyers Buy Life Insurance – by Gender
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Source: The Purchase Funnel 2022, LIMRA.
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Gina
 
44% of women said that they would research life insurance online, but ultimately buy from an insurance agent in person, which is a little more than 43% of men who say the same.
It is imperative for our industry to be trustworthy and knowledgeable with effective and open communication.
Additionally, women also search for information on life insurance by online, mail, phone call, a personal meeting with a financial advisor, and speaking with friends and family. 
Here is where you want to ensure you have online resources that provide easy-to-understand explanations of the different life insurance products available.

Possible comment from Gina:
Women ultimately want to buy from an insurance agent, so in your conversations, you want to empower your female clients to ask questions, clarify terms, and walk away with a better knowledge of different life insurance products available. Transition to next slide




The gap (and opportunity) have been growing
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Source: 2023 Insurance Barometer Study, LIMRA and Life Happens
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Alison: 
Despite sales growth and record interest in life insurance, we still see a gap between the number of people who say they should have life insurance and those who actually do have coverage.
The continued success of the life insurance industry depends on engaging new markets – particularly underserved markets - and finding more effective ways of serving uninsured and underinsured segments of the population who need and seek the protection life insurance offers. 
Reaching them and expanding coverage across the nation, requires taking a new approach and adjusting longstanding industry thinking about how we can engage consumers. What are key takeaways and actions. Transition to next slide




Key Takeaways and Actions:

• Women are a significant yet underserved 
market for life insurance.

• Empower women with knowledge and tools 
to make confident life insurance decisions.

• Provide women with easy-to-understand 
information demonstrating the financial 
value they bring to the home, even if they 
are not the primary breadwinners.

• Have the foundations in place to effectively 
meet them where they are at.

• Build trusting and authentic relationships. 
Listen well.
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Gina: 
Bringing it all home, women are a significant yet underserved market for life insurance.
We have a unique opportunity to address the needs and concerns of women looking to protect their families from financial harm.
Empower women with knowledge and tools to help them become more confident when making decisions around life insurance.
Understand that women value protecting their families from financial harm, but if they are perhaps not the primary breadwinner in the household, they may not realize how much value their contributions bring to their family. 
Our industry needs to demonstrate how life insurance can protect their families in the event they should they pass away unexpectedly.

Possible comment from Alison
Like any client, you have to have the sales enablement and digital foundations set up to effectively meet women where they are and accommodate how they want to purchase life insurance.
So now we will open it up to our LinkedIn audience. What do you all think, and what questions can we answer? Transition to next slide
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Bailey will pop back in to read aloud the questions from the chat.




Advancing the financial 
services industry by 

empowering our 
members with 

knowledge, insights, 
connections, and 

solutions
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