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HOW A GLOBAL PANDEMIC, THE GREAT 
RESIGNATION, AND A LOOMING RECESSION 
HAVE CHANGED HOW WOMEN PROTECT THEIR 
FINANCIAL FUTURE. 

The (financially) 
unprotected sex
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Why? Because everywhere you look, communities of women aren’t just being 

let down and disappointed—they’re being failed. 

From recessions, to inflation, to pandemics, let’s explore how these major life 

events affect women and what we can expect next for the gender gap.

The world is due  
a new normal. 
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Introduction
What a time to be alive! In just two 

years, we’ve been through so much. 

Inflation has reached a boiling point, 

employees are resigning in droves, 

we’re nearing a potential recession, 

and the stock market has turned into 

a never-ending rollercoaster. People—

and in particular, women— have had 

to deal with more unprecedented 

uncertainty than ever before. In a 

Wyshbox Quantitative Research 

Survey conducted in 2022 surveying 

400 participants, we sought to 

understand what women between 

the age of 20-45 years, of all races 

that were employed on either a full-

time or part-time basis, worry about 

most in the future financially. We 

discovered that 83% worry about high 

inflation, which has increased their 

household expenses and has had a 

negative effect on their purchasing 

power. Shockingly, the biggest worry 

for women of color (35% surveyed) 

is that their wages are not keeping 

pace with rising expenses, a worry 

not shared by caucasian women.1 The 

pandemic did a number on women 

in the workforce—highlighting the 

gender disparities in the workplace as 

working moms had to choose between 

their careers and raising their families. 

According to the U.S. Bureau of Labor 

Statistics, around 71% of women who 

have children are working moms.2  

Yet everywhere we look, we’re seeing 

women in the labor force requesting 

workplace flexibility in both office and 

non-office jobs, with some employers 

being less than sympathetic. 

https://www.bls.gov/news.release/pdf/famee.pdf
https://www.bls.gov/news.release/pdf/famee.pdf
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This has led to a tsunami of working 

women quitting their jobs to start their 

own businesses or finding alternative 

flexible working options in the gig 

economy.3 From January 2020 

to January 2021, the labor force 

participation rate for Black women 

and Latina women declined by 4.5 

percentage points, while the decline 

for White women was 1.5 percentage 

points.4 In a 2022 survey, Wyshbox 

found that of the 400 participants, 

30% of caucasian women versus 

42% of women of color quit their job 

over the pandemic. Those who had 

quit cited pursuing higher education 

opportunities, limited childcare and 

schooling options as their main 

reasons to exit the labor market—in 

addition to not wanting to risk their 

family’s health after being denied 

remote working options by their 

employer.1 Wyshbox sought to take 

a deep dive into women’s financial 

concerns, and learn more about what 

they care about protecting the most 

during these uncertain times.

Once they leave the workforce, these 

workers also lose their benefits and 

access to features such as employer-

based healthcare and life insurance 

Percentage of men 
and women in the 
workforce after COVID5

https://www.wsj.com/articles/workers-quit-jobs-in-droves-to-become-their-own-bosses-11638199199
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(not to mention snack bars). Which 

only adds to anxieties and lack of 

confidence in financial security. 

Especially for women over the age 

of 50, where re-applying for life 

insurance can mean drastic increases 

in monthly premium costs—making 

coverage unaffordable for many.29

They’re faced with the hard truth 

that their families may lose a primo 

breadwinner if they pass away, not 

to mention the additional stress this 

contributes to their lives. Wyshbox 

sought to understand exactly how 

women of different ages, backgrounds, 

There are a number of factors that have 
widened various gender gaps under COVID. 
And communities of women are still feeling the 
whiplash as we near a possible recession as well 
as threats from common life events such as job 
loss, medical burdens or the death of a spouse.

life milestones and socioeconomic 

status have been affected by and have 

navigated the pandemic and what 

the future holds for them. Given the 

last few years of uncertainty, we also 

wanted to understand how they felt 

about the future. Are they optimistic? 

Cautious? Or do they feel as though 

the worst is behind them? Let’s see if 

we can learn from these struggles to 

close the gender gap.
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Women are empowered to 

increasingly ask for equal pay and 

promotions, as well as break into 

industries that are primarily male 

dominated. According to the U.S. 

Census Bureau, 29.2% of women 

out-earned their husbands in 2019 

(the year before the pandemic hit 

and the last year with available 

data) That’s compared to the 

15.9% of higher-earning women 

from 1981—a figure that’s nearly 

doubled.6 According to a Wyshbox 

survey conducted in 2022, more 

than 70% percent of US households 

with children under 18 rely on the 

woman’s salary.1

While these are undoubtedly major 

wins for women, only half the battle 

is won in our bid for gender equality. 

Occupations and the nature of work 

remain gender-specific to this day. 

Women and men tend to cluster in 

different fields—with men leaning 

towards real estate, business 

Women really have come 
a long way

Since I earn more in 
our relationship, the 
financial planning 
falls on me. I feel 
accountable to be 
careful with my savings 
due to inflation. My 
biggest stress is… what’s 
going to happen next.

administration, finance and  

insurance while women are over-

indexed in education and hospitality. 

With COVID, this discrepancy has 

been all the more apparent, leading 

to businesses employing company-

wide policies for greater diversity  

and inclusion.7

https://www.census.gov/data/tables/time-series/demo/income-poverty/historical-income-families.html
https://www.census.gov/data/tables/time-series/demo/income-poverty/historical-income-families.html
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This shift in financial equilibrium is a 

result of a long and painful journey 

for women. Historically, women have 

consistently had to fight against 

financial inequality in the form of 

the gender pay gap, discrepancies 

in being promoted and recognized, 

and even a lack of funding for female 

entrepreneurs. In a 2022 report by 

Payscale, white women still earn 82 

cents for every dollar a white man 

earns. This gap widens drastically for 

women of color.8

Average gender pay gap by race compared to 
white men

Unfortunately, these factors are not 

the only aspects that contribute to 

an attack on women’s confidence 

in their financial welfare—the life 

insurance gap does too. This gap 

causes additional hardships for 

women’s legacies and their families, 

who may have to deal with the loss of 

a breadwinner, or worse, take on any 

unpaid debt upon their passing. In our 

survey, 70% of mothers said they were 

worried about what would happen to 

their families if they passed away.9

8
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When it comes to women that aren’t the primary breadwinner in their 

households, they should still consider protecting their income in the event 

of death or disability. The sudden loss of additional income can cause 

considerable financial strains on families. Based on a study by Life Happens 

and LIMRA, only 47% of women have life insurance, compared to 58% of 

men.10 And when women are covered by life insurance, the average level 

of coverage is significantly lower than their male counterparts. But there’s 

reason to believe women may need more life insurance than men, not less—

certainly, the pay gap is a major contributing factor.

Life insurance policy ownership gap 10
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Unfortunately, women of color were 

and continue to be affected worse 

by the pandemic than white women 

as they were overrepresented in 

certain occupations (care work, food 

prep, service industry, etc.) that were 

dramatically cut back at the start 

of the pandemic.11 Women of color 

in service-heavy jobs were forced 

to leave the workforce due to their 

industries being most vulnerable 

to lockdowns. Moreover, front-line 

work puts these women at a higher 

risk of contracting COVID, with the 

Women of color have 
further to go

Women who quit their jobs during the pandemic

additional risk of spreading it to 

their family members. With a lot of 

employers not offering adequate 

health insurance benefits and sick 

leave, or none at all, these workers 

were typically one sickness away 

from potentially losing their jobs.

Looking at the work-family policies 

available in these low-paid jobs, the 

situation is yet again not-so-great. 

According to the U.S. Department of 

Labor, only 57% of Black workers, 

53% of Asian workers, 52% of 

1

https://www.dol.gov/sites/dolgov/files/OASP/evaluation/pdf/WHD_FMLA2018PB1WhoIsEligible_StudyBrief_Aug2020.pdf
https://www.dol.gov/sites/dolgov/files/OASP/evaluation/pdf/WHD_FMLA2018PB1WhoIsEligible_StudyBrief_Aug2020.pdf
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Hispanic workers, and 53% of non-

white workers of different races are 

eligible for The Family and Medical 

Leave Act (FMLA).12 This act, signed 

into law in 1993, allows workers 

to “take up to 12 weeks of unpaid 

leave to bond with a newborn, newly 

adopted or newly placed child; care 

for a seriously ill child, spouse or 

parent; or care for their own serious 

health condition without fear of losing 

their jobs.”13 Amendments to the act 

also make allowances for the care of 

military service members—allowing 

up to 26 weeks of leave.  

With just over half of people of color 

being eligible for family leave, you 

can see why it seems like working 

mothers are being unfairly punished 

by both the pandemic and the system 

at large.

FMLA eligibility for non-
white women 12
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But, it’s not all doom and gloom. 

On the plus side, the pandemic-

induced great resignation has 

seemed to work well for working 

women in pandemic-booming 

industries. According to data from 

the U.S. Department of Labor, as of 

the last business day of May, more 

than 4.3 million Americans quit 

their jobs, and job openings hit 11.3 

million.14 And it was more women 

saying, “I quit” than men. This came 

with great results. According to a 

study by a private research group, 

the Conference Board, roughly 31% 

of women who changed jobs in the 

past two years had their salaries 

and bonuses increase by more than 

30% compared to 28% of men 

who mentioned the same.15 It’ll be 

interesting to see if companies bump 

up salary thresholds to attract and 

retain talents in this inflated world.

But will those fatter paychecks keep 

up with inflation? That remains to 

be seen. With mounting inflation, 

high-interest rates, and a looming 

recession forecasted by late Q416, we 

see fear and uncertainty creep back 

into the picture, especially for moms 

with dependents under their care. 

So how can women best prepare 

themselves and their families for 

what’s to come? We interviewed 

women who are carving out their 

future themselves to see what they 

had to say.

The bright side

Unemployment rates of 
women by race, 2022 5

https://www.conference-board.org/press/One-Third-of-Those-Who-Changed-Jobs-Make-More
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You have to make sure whatever 
financial planning you’re doing is 
self-sufficient and not reliant on any 
company or other person.

I’m more aware of having an 
emergency fund for a rainy day. I know 
the importance of being financially 
responsible if things happen.

IV
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Whether she’s a professional in the 

workforce, owns her own business, 

works part-time during school 

hours, or is a stay-at-home mom, 

women are paving their way forward 

and building towards financial 

freedom on their own. A staggering 

60% of American households 

are dual income,17 relying on both 

spouses’ income.

To dissect this further, an analysis 

by the Center for American Progress 

found some notable findings by race. 

They saw that although white women 

are the majority breadwinners (due 

to their overall greater numbers), 

women of color—and particularly 

Black women, by more than 50%—

are more likely to be the primary 

moneymaker in their families.18  

Yet, just half of the mothers currently 

raising children have life insurance 

coverage.10 And ironically, our study 

noted that four in 10 women say their 

families would face financial hardship 

within 6 months should the primary 

wage earner die.1

How the gender norms 
have shifted

For women, the stakes are a lot 

higher based on their financial and 

caretaking responsibilities. When we 

asked women what worried them the 

most if they were to pass away, 48% 

said they were concerned that their 

child wouldn’t be able to go to the 

college/university of their choice, and 

42% said that their spouse wouldn’t 

be able to provide for their family.17 

Valid concerns that could be relieved 

with the purchase of a life insurance 

policy. But, only 47% of the women 

in our study have life insurance, 

compared to 58% of men.10 So 

what’s with this huge gender gap in 

life insurance? Well, let’s dive into a 

few potential reasons.

60%
of American households 
are dual income—and that 

number is growing with 

inflation and higher cost 

of living24

https://www.americanprogress.org/press/release-nearly-two-thirds-mothers-continue-family-breadwinners-black-mothers-far-likely-breadwinners/
https://www.americanprogress.org/press/release-nearly-two-thirds-mothers-continue-family-breadwinners-black-mothers-far-likely-breadwinners/
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We interviewed women about their personal experiences and struggles 

through COVID. What we learned was shocking and eye-opening.

Death and legacy planning isn’t the only concern on women’s minds after the 

pandemic. We also see women echo startling realizations that a loss of their 

benefits can be crippling over time.

Real women share their 
hardships over COVID

My aunt passed away all of a sudden. 
It was extremely hard for my family to 
cope. We wished my aunt had left behind 
instructions on dealing with her finances 
in the case of her untimely demise.

I learned the hard way that although 
work benefits catch your attention at 
the start, if you leave, not all of them 
come with you. And life insurance 
[...] becomes highly expensive to 
replace. I have two dependents to 
take care of, so it’s scary to see how 
easily benefits can be taken away.

VI
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Older women are worried about what the future holds, especially for their 

retirements. The economy is highly unstable at this time, so a lot of women are 

delaying their retirement.19

Then there are millennial women who are scared of inflation and affordability. 

With the rise in inflation, paychecks are worth 8% less than last year.20 This 

has made women re-evaluate how they spend. 

I’m at a stage where I’m facing the stress of 
retirement. I’m pretty certain we can’t rely 
on social security, and I have to delay my 
plans for retirement until the time is right.

Inflation, of course, is a stressful concern. 
It affects my planning in terms of what I’ll 
be able to do in the future. All my plans 
have been delayed.

VI
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We asked our survey respondents 

what would make them buy life 

insurance and why they haven’t 

purchased a policy yet. 55% of our 

female respondents said that they 

would “if [they] got married or had 

a child.” 42% said that they would 

purchase “if [they] lost my job or had 

a high amount of debt.”9 Now let’s 

face it, these hypothetical situations 

are fairly common life events. They 

happen every day.

So why haven’t women 
bought life insurance yet?

Percent of respondents who feel secure in 
household financial security if primary earner dies21

This discrepancy is worse when we 

consider women of different ages. 

While Gen-Y women have paved the 

way for Gen-Z women, their financial 

struggles still exist. And they still 

need life insurance more than ever. 

We’ve noticed the life insurance 

gap differs based on age for women 

too. Younger Gen-Z and Millennial 

women lack the responsibility or 

dependents to feel the urgency 

to purchase life insurance. When 

VII
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Wyshbox asked women if they were 

considering purchasing life insurance 

in the near future, only 8% of Gen-Z 

answered “Yes,” while 17% of 

Millennials and Gen-Y said “Yes.” 

84% of Gen-Z said, not now, but in 

the future; however, more than a third 

of Gen-Y women say they wished 

they had purchased life insurance 

coverage earlier in life.9 These 

regrets are largely due to educational 

barriers around how far life insurance 

products have come in the market. To 

account for less coverage required 

for Gen-Z women, some term life 

insurance policies are now flexible, 

allowing you to reduce and increase 

your coverage with the click of a 

button. 

According to research compiled by 

CareerBuilder, 78% of employees 

in the U.S. are living paycheck to 

Women are systematically 
overlooked, under-
represented and under-
covered in life insurance 
based on their major life 
events and milestones—
lacking the personalized 
products and services that 
meet their unique needs 
and empower them to 
make the right choices. 
Wyshbox took a deep dive 
to understand women, 
their attitudes toward life 
insurance—as well as their 
needs and expectations.

VII
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paycheck—just earning enough to 

pay their monthly bills.22 So fear of 

job loss or having a high amount of 

debt is warranted. With this in mind, 

let’s explore the reasons why the 

same respondents had not purchased 

life insurance. 78% of respondents 

said they hadn’t purchased a policy 

because “I have other financial 

priorities.”44% said they “haven’t 

gotten around to it,” and 24% said, 

“it’s too expensive [for them].”9 Now 

let’s go back; we have a workforce 

of women, where the majority is 

living paycheck to paycheck while 

also  serving as the primary or sole 

breadwinners of their families.23

Presumed amount of time ‘til families feel financial 
impact of death of breadwinner 21

VII
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First and foremost, a major silver 

lining of the aftermath of the 

pandemic is that communities of 

women are now aware of their 

financial and economic insecurities 

and are actively looking for 

opportunities to ease these stressors. 

Many companies and industries 

are now dedicated to their fight to 

ramp up gender diversity in the 

An ode to the future of 
women’s financial security

workplace. They are committed to 

not only creating flexible workplaces 

to support working mothers, but 

also providing adequate support and 

flexible hours for child and home 

care, as children return to school; 

fully sympathizing with women’s 

struggles. Furthermore, companies 

are addressing pay disparities more 

than ever before while increasing 

hiring for women in senior leadership 

How women managed pandemic 
financial hardships 1
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positions. It only gets better from 

here as more male-centric industries 

acknowledge their existing biases 

and move towards inclusion in the 

hiring process. 

Women are realizing that they can 

no longer wait in the shadows and 

let things happen to them. They are 

taking their financial future into their 

own hands. Whether that means 

advocating for themselves in the 

workplace by increasingly asking 

for a pay raise or promotion when 

deserved or vocalizing their situations 

at home so they can draw boundaries 

with their employers.

Furthermore, they are taking 

additional financial risks, increasingly 

investing in stocks and other 

opportunities—while saving for a 

rainy day. Women with children 

are increasingly aware and being 

educated about life insurance, 

Average life insurance coverage amount by gender

VIII

51.8%
of women held all 

management, professional, 
and related occupations24

25
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increasing their coverage and 

buying policies at an increasing 

rate compared to men.26 Just this 

past year, Wyshbox has seen 61% of 

women applying for life insurance 

policies through our company, as 

compared to men.27 Life insurers can 

offer features and functionality that 

enable women to make informed 

decisions on their life insurance 

purchases. Offering functionality such 

as a quote approximation tool and 

the ability to build up and personalize 

their policies is a major value add 

for women. Another pro is offering 

flexibility to increase their policy’s 

coverage in the future, as their 

families may increase. 

Our survey showed that when it 

comes to life insurance, only 30% 

of women vs. 42% of men think 

they’re “informed.”1 Women do not 

overstate their confidence and would 

rather lean on functionality such as 

customer service chat support to 

ask the right questions about their 

policies while conducting research 

using third-party review sites.

Confidence in financial stability during a 
recession, by gender 1

VIII
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But, we still have a ways to go. The 

pandemic has highlighted a large 

increase in the childcare gender gap, 

with women, once again, taking on 

most of the work. In fact, a study by 

the Center for Global Development 

found that globally, women took on 

an additional 173 hours of unpaid 

child care in 2020, compared to 59 

hours for men.28 So, all in all, what 

the pandemic really did was bring to 

the surface the stark inequalities that 

have been facing women for some 

time. It’s now up to our leaders to pay 

attention to these inequalities—not 

just for the sake of women, children, 

child care, and everything in between, 

but for the sake of us all. The world 

is due a new normal when it comes 

to allowing women easier access to 

financial protection—a new normal 

that could have a lasting positive 

impact.

Biggest financial 
worries women have 
when thinking of the 
future: 1

VIII

https://www.cgdev.org/publication/global-childcare-workload-school-and-preschool-closures-during-covid-19-pandemic
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