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Impact of Life Events on the demand for Protection Insurance



The UK has faced significant events over the past few years  
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We set out to understand how these events 
are impacting our financial decisions and 
the products we hold
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Who we spoke to 
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A nationally representative view…

2,500 UK adults

52% 48%

57% 43%

28% 33% 39%

18-34 35-54 55+

ABC1 C2DE

Extensive demographics

Financial profiling

Product ownership

Impact of life events on 6 product categories

Deep dive on protection insurance 

Fieldwork:

11th March - 3rd April 2024



Gen Zs and Millennials fast becoming the emerging financial services powerhouses

Consumers want to be rewarded, experience quicker processes and enjoy products 

that are tailored to their individual needs 

Key highlights

However, many consumers are still going without proper protections in place 

Messaging around reassurance and clarity on personal benefits are key to 

increasing engagement 



Gen Zs and Millennials fast 

becoming the emerging financial 

services powerhouses
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Gen Zs and Millennials are now facing the biggest life changes

54% 34% 11% 3% 7%

Gen Z Millennials Gen X Baby

Boomers

The Silent

Generation

Experienced education-related 

events in last 3 years

69% 61% 52% 28% 9%

Gen Z Millennials Gen X Baby

Boomers

The Silent

Generation

Experienced work & finance-related 

events in last 3 years

52% 45% 23% 16% 11%

Gen Z Millennials Gen X Baby

Boomers

The Silent

Generation

Experienced home-related events in 

last 3 years

48% 29% 22% 20% 22%

Gen Z Millennials Gen X Baby

Boomers

The Silent

Generation

Experienced car-related events in 

last 3 years

54% 49% 57% 52% 45%

Gen Z Millennials Gen X Baby

Boomers

The Silent

Generation

Experienced family-related events in 

last 3 years
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Positive 

These life events are having a significant impact on their 
financial decisions   

To what extent life events trigger positive and negative product actions per product

0%

100%

Gen Z Millennials Gen X Baby Boomers

Motor insurance

0%

100%

Gen Z Millennials Gen X Baby Boomers

Home insurance

0%

100%

Gen Z Millennials Gen X Baby Boomers

Life insurance

0%

100%

Gen Z Millennials Gen X Baby Boomers

Savings

0%

100%

Gen Z Millennials Gen X Baby Boomers

Investments

0%

100%

Gen Z Millennials Gen X Baby Boomers

Pensions

NegativeNone
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Leading many to take to take positive actions towards financial 
services products 

Top 5 events per product most likely to trigger positive product actions per product – Gen Z and Millennials
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69%

54%

51%

45%

11%

Moving out of

parental home

Buying your first home

Moving in with

partner

Moving house

Receiving a bonus
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52%

51%

48%

45%

45%

Starting my own

business

Finishing university

Starting to pay back

student debt

Buying your first

home

Moving house
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59%

50%

49%

47%

Starting to save a

deposit for a home

Starting a side hustle

Receiving a bonus

Gaining a promotion

Starting your first job
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51%

44%

40%

39%

36%

Receiving a

substantial pay rise

Finishing university

Gaining a promotion

Receiving a bonus

Gaining a new skill or

qualification

P
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57%

56%

55%

51%

48%

Receiving a

substantial pay rise

Upsizing home

Starting your first job

Moving house

Starting a new job or

changing jobs
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69%

61%

36%

21%

18%

Buying your first car

Passing your driving

test

Moving house

Gaining a new skill or

qualification

Moving in with

partner



And representing a growing customer base for 
protection insurance 

10 

Life insurance

20% 15% 16% 16%35% 30% 40% 33%45% 32% 33% 31%

Life Insurance Critical illness cover Income protection Private Medical Insurance

UK adults Gen Z Millenials

% of people who would consider protection insurance in the future 



However, many consumers are still 
going without proper protections in 
place 
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Older generations in particular are missing out 
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% of people who do not have any protection insurance 

44% 38% 59% 63% 70%

Gen Z Millenials Gen X Baby Boomers Silent Generation



Negative life events are driving people to cancel their Life 
Insurance policy

Losing job
Financial 

difficulty 
Separating / 

getting a 

divorce 

Taking an 

extended 

absence from 

work 

Entering 

retirement 

Top 5 life events that cause people to cancel their Life Insurance policy 
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1 2 3 4 5



And many have recently experienced a significant life event but 
are not appropriately covered
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79%
of people who have had a serious 
accident/illness in the last 3 years 
don’t have life insurance

58%
of people who got married in the 

last 3 years don’t have life 
insurance

69%
of people who have retired in the 

last 3 years don’t have life 
insurance



So, how can providers increase 
engagement?  
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Greater communication is needed around affordability, value 
and relevance to remove key barriers to purchase 

35% 28% 22% 20% 18%

I don’t think I can afford it I don't think I need it /not

aimed for people like me

I think its poor value for

money

I am worried I will put more

in than I get out

I don't trust insurers to pay

out if I claim

Top 5 barriers to protection insurance purchase 
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Consumers want to be rewarded, experience quicker processes 
and have products that are tailored to their individual needs 

35% 27% 21% 21% 20% 19% 16% 16% 16%

Lower

fees

Rewards

for

loyalty

No

claim

rewards

Faster payouts

/claims

processing

Personalised

insurance

products to

suit my needs

Flexible products

I can turn

off when I need

to

Combined

protection

products

More advice

guidance

Perks, gifts

at purchase

What would you like to see protection insurance providers offering? 
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Gen Z and Millennials in particular want products that offer more 
flexibility and relevance to their lifestage 

28%

27%

26%

21%

21%

Offers for young

people

Rewards for loyalty

Lower fees

Faster payouts

/claims processing

More advice

guidance

What would you like to see protection insurance providers offering? 
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37%

30%

25%

24%

21%

Lower fees

Rewards for loyalty

Flexible products

Perks, gifts

at purchase

Combined

protection

products
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Messaging around reassurance and clarity on personal benefits 
are key to increasing engagement 

Consumers want 

reassurance not 

scaremongering

Negative associations of death and 
its portrayal of older segments in 

advertising is off putting, particularly 
for younger audiences 

Flexibility, bundle cover, plan 
personalisation are all areas which 

can make protection more 
relatable 

They want simplicity and 

ease 

Use everyday, transparent 
language that instils confidence
Keep the process fast, easy, and 

efficient 

They need to be 

convinced of real benefits
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The financial adviser still has an important place in the 
purchasing journey 

54% 50% 47% 23% 19%

Comparison websites Financial adviser Provider website Insurance blogs Social media

Which of the following do you trust to sell you protection insurance?

Rising to 57% and 66% 

Gen Zs & Millennials 
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Often associated with investments, 

stocks, wealth planning

But trust, knowledge and clarity of communication are needed to 
overcome barriers to use 

✓ Proven return on investment 

✓ Knowledge and transparency

✓ Clear communications

✓ Personalised recommendations
✓ Given exact, affordable price

✓ Champion for the everyday 
consumer

Overcoming barriers
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What’s top of mind for financial advice?

Often seen primarily as salespeople 

looking to make a commission

Too salesy Not linked with insurance

Only accessible to those with large 

sums of money

Only for the wealthy 

✓ Impartial & independent 
✓ Genuine value over sales 

✓ Proven track record



Providers also shouldn’t overlook the value of human connection 
in developing a trusted relationship 
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6%

14%

7%

10%

14%

40%

56%

41%

40%

47%

40%

14%

41%

36%

38%

26%

11%

24%

21%

19%

5%

4%

6%

6%

6%

12%

8%

8%

9%

8%

5%

5%

4%

5%

5%

Question about your 
account

When contacted about 
new offers

When getting advice 
about your policies 

To get advice about your 
finances

To make a complaint

Post Email                    

Over the 

 phone

In-app or 

online chat

Video 

calls

Instant 

message 

on your 

phone)

Social 

media

How would you like to communicate with your protection insurance providers?



But social media and influencers can also be a key touchpoint to 
engage and educate younger generations

23% 22% 18% 17% 14% 11%36% 25% 15% 21% 22% 25%31% 30% 22% 24% 21% 35%

Family Financial adviser Providers Online

forums/communities

Friends Content

creators/influencers

UK adults Gen Z Millenials
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Where do you go for advice about managing your finances? 



4. Utilise and support the role of the adviser  

5 key takeaways to increase engagement 

1. Dial up messages of reassurance in advertising

2. Build in a personal element upfront 

5. Use financial experts, converted customers, or influencers to promote key benefits

3. Make it easy and accessible 



Thank you
For any queries contact:

ALEXANIGHTINGALE@OPINIUM.COM

ALEXA NIGHTINGALE
GLOBAL HEAD OF FINANCIAL SERVICES RESEARCH
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