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Context and Executive Summary

Insurance products can be purchased by UK consumers to protect
themselves against a wide range of adverse events that may occur
that would otherwise create financial (or other) loss to them.
Insurance products available in the market range from —
- general insurance - protecting assets or liabilities, such as
loss of possessions (contents insurance) and damage to a building
owned or rented (buildings insurance), to
- protection insurance - that secure income or life, such as
provision against the effects of a health change (medical
insurance), loss of income (income protection insurance), provision
for dependents on death (life insurance), or coverage for the costs
of looking after animals in your care (pet insurance).

The UK insurance market receives more than £130bn in premiums
each year (FCA 26), doubling in size over the last ten years and up
17% since 2022 alone.

Much of the engagement with the insurance market is optional in that
consumers have free choice to buy insurance if they so wish (and
can afford the premiums offered to them for their desired coverage).
In limited cases, insurance cover is mandated by law, particularly for
coverage for driving related risks in the form of motor insurance.

Having insurance coverage in place plays a key role for many in
supporting policy holders’ ability to cope with economic shocks
(widely referred to as ‘financial resilience’). But it also plays a role
more generally in wellbeing provision in providing a confidence that,
should something go wrong in a policyholder’s life, financial support
will be available to cover at least some of the costs that may have
been created by this occurring to them.
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However, it is repeatedly shown in studies that those in the most
vulnerable positions financially are often those who have the least
insurance protection in place. This is despite the increasing
withdrawal of the state from social protection that makes self-
protection provision more important for those who have
characteristics of vulnerability (Social Market Foundation 2023).
Without insurances in place, something going wrong in someone’s
life can have devastating effects.

Recent data suggests however, that 14% of the UK population hold
no insurance products of any kind (FCA 25). Prior studies have
shown that those most likely not to hold contents/home insurance are
renters and those on low incomes. It also has illustrated that
insurance is now a large contributor to the poverty premium given the
high pricing differential applied to those living in the most deprived
areas of the UK (Fair by Design 2021).

The recently published UK Financial Inclusion Strategy highlighted
the development of improved insurance coverage as part of the
development of improving financial resilience for the most vulnerable
as one of its key areas of action (HM Treasury 2025).

Itis in this context that this report summarises key headline results of
a short project exploring the Money and Pension Service’s
MoneyView 2026 insurance module. This is a 6,300 person,
nationally representative, survey undertaken in late 2025 across the
four nations of the UK.

This report focuses on a series of research questions covering a
breadth of general insurance but with a focus on home insurance
products and particularly exploring: current contents/buildings
insurance holding levels, self-assessed understanding of home
insurance products and the current provision in the UK, and attitudes
towards general insurance service provision.



GENERAL INSURANCE SURVEY - MAPS FINANCIAL FITNESS SEGMENTATION
Those most exposed to financial harm from limited insurance cover are

e )
Key Flndlngs precisely those least likely to hold it — defining the UK insurance

protection gap.

Insurance & Vulnerability

CORE FINDING Vulnerable groups find insurance more confusing, know less where to find it, and trust it less — yet value it more than non-vulnerable groups

Most at l'isk FINANCIAL DRIVERS OF INSURANCE HOLDING Most pl‘otcctcd
® Young adults £ x @ Higher income households
® Private & social renters Wealth & savings Credit & financial engagement @ Older adults (55+)
The richer you are, the more likely you hold insurance rather Those with more credit products hold more general insurance.
® Low-income households than rely on savings. Regular saving is independently Broader financial market participation is a gateway to ® Couples & larger families
correlated with greater holding even after controlling for insurance engagement.
® Singles & single parents income. ® Regular savers
® Those in deprived areas @ Credit product holders
® Health conditions A C . MaPS Financial Fitness
Attitude over understanding Financial confidence users
Age & insurance type For the most vulnerable, how they feel about insurance Financial confidence predicts understanding and positive
8 ¥p matters more than what they know. Financial literacy alone attitudes to insurance — but not necessarily holding. Families hold more
Older people hold standalone will not close the gap. Understanding matters more at higher income levels. .
policies. Younger people favour Insurance
packaged insurance e.g. with Couples and families with more
bank accounts. HOW THE MOST VULNERABLE EXPERIENCE INSURANCE than one child are more likely to

hold general insurance than
2 other household types.

MaPS segmentation @ A @ @

Least likely to feel Least aware of rising Find insurance much Less sure where to But feel insurance

MaPS classifications are a i ) . . )
fairly treated on a premium costs more confusing find suitable products

claim

offers better value for Financial confidence builds

strong indicator of vulnerability money
to lower-than-desired PR —— engagement

vulnerable groups Confidence drives

insurance holding.

understanding and positive
attitudes — creating a pathway
to greater insurance
participation over time.

Vulnerable / at-risk Protective factors Attitudinal drivers Financial drivers

Generated by Claude (https://claude.ai/) Source: text on p.4
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The key findings of this work are:
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Those most vulnerable to adverse impacts from limited general insurance cover are those least likely to hold this cover — particularly
if young, renting (social or privately), living in a deprived area of the UK, on a low income, single or single parent, facing mental or
physical health challenges.

The older you are the more likely you will hold single general insurance policies — but younger people are more likely to hold
packaged insurances (e.g. with their bank accounts).

Couples and families with more than one child are more likely to hold general insurance products than other family types.

The richer you are the more likely it is that you will hold insurance rather than relying on your savings to cover the costs of
unexpected events,

The MaPS Financial Fitness score is strongly associated with level of general insurance holding.

MaPS segmentation classifications are a good indicator of likely vulnerability to lower than desired insurance holdings.

Attitude to insurance products and services is a more important driver of general insurance holding levels than understanding
amongst the most vulnerable.

Understanding of insurance products and services has a greater effect on holding levels of general insurance at higher income
levels than lower.

Those with more credit products also hold more general insurance.

Even after controlling for income, being a regular saver is strongly correlated with greater insurance holding.

Being financially confident isn’t necessarily a good predictor of holding general insurance but is of higher levels of understand and of
positive attitudes to general insurance.

The most vulnerable -

o feelleast likely to be treated fairly if they make an insurance claim,

are least aware of the likely rising of premium costs and its impact on their ability to remain adequately covered,

find insurance products much more confusing than those less vulnerable,

are much less sure than less vulnerable groups on how to find out about suitable insurance products for them,

O O O ©

but feel insurance products are greater value for money than less vulnerable groups do (other than ethnic minority vulnerable
groups).



Task Summary

This work was commissioned by the UK Government Money and

Pension Service (MaPS) as a short project to provide an initial analysis of

the data collected within the insurance module in the MoneyView 2026
dataset (data collected in the autumn 2025). This module is part of a
comprehensive, 12,000 person, financial wellbeing survey covering
financial inclusion, wellbeing and confidence, need for debt advice, bills
and credit, saving and financial resilience, and pensions and retirement.

The work was undertaken by researchers/associate members of the
Centre for Personal Financial Wellbeing at Aston University.

This survey module sought a responder view on general insurance

products in addition to a range of money and wellbeing related questions.

This module in particular focused on home (and home/buildings
combined) contents insurance engagement’ as a subset of general
insurance products. A key contribution therefore of this report is to
connect issues of focus within the remit of MaPS, including financial
wellbeing scores — using MaPS’ Financial Fitness scoring, assessments
of the relative need for debt advice, allocations of consumers by MaPS’
financial wellbeing segmentation, and exploring those considered to be
most financially vulnerable in terms of their holding of, understanding of
and attitudes to general insurance.

This work focused on the following core questions:

How does insurance understanding / attitudes / behaviour
and understanding vary with different levels of financial
wellbeing and need for debt advice? Are there differences
by other demographic characteristics?

How do other aspects of financial inclusion impact
attitudes towards insurance and insurance holding?

What do those groups and demographics who are likely
to be most excluded from insurance provision think and
feel about insurance?

What insights can the MoneyView 2026 data provide to
help the sector close the protection gap

What other data is available that may add context to the
answers that MoneyView data provides about insurance?

" The use of the term ‘engagement’ in this report refers to a combination of insurance holding, attitudes and understanding.
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Insurance Market Overview

MACRO GROWTH UK MARKET SIZE ECONOMIC IMPACT

1 €7 TRILLION iﬁi £84.5BN O 300,000 JOBS,
GLOBAL PREMUMS UK GENERAL INSURANCE 3.8% OF UK GDP
(+8.6%) FORECAST REVENUE, 2026-27

(Allianz 2025) (IBISWorld, May 2026, p. 2)

(FCA)

COVERAGE GAPS

v~ 14% OF UK
“1  POPULATION
/" HOLD ZERO
INSURANCE

(FCA 25)

POVERTY PREMIUM

w» PRICING

o, INEQUALITY BY
DEPRIVATION
AREA

(Fair by Design 2021)

VULNERABILITY

2. 50%POVERTY:
i NO HOME COVER.

82% VULNERABLE
WITHOUT

(SMF 2023, ABI 2020)

TRUST ISSUES 'EMOTIONAL STAKES | DATA-PRIVACY TENSION

' HIGHER ANXIETY WILLING TO PAY
& FINANCIAL MORE FOR LESS
: PROBLEMS DATA SHARING

(SMF 2023) (ABI 2020)

Generated by NotebookLM (https://notebook.google.com) Source: text on p.7
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According to the Allianz Global Insurance Report 2025, the global
insurance market received premium income of €7 ftrillion in 2024,
representing a growth of +8.6% over the previous year’s levels (+6%
in Western Europe). The UK element of this for general insurances
(as the key focus of this report) is £84.5 BN (IBISWorld, 2026, pp. 2—
3).

The UK insurance sector employs more than 300,000 people and
contributes 3.8% of GDP.

Recent data suggests however that 14% of Uk population hold no
insurance products of any kind (FCA 25). Those most likely not to
hold contents/home insurance are renters and those on low incomes
and insurance is now a large contributor to the poverty premium
given the high pricing differential applied to those living in the most
deprived areas (Fair by Design 2021).

Some have argued (e.g. Social Market Foundation 2023) that,
despite its size and recent rapid growth, the UK insurance market is
failing some consumers in the sense it is not delivering the full range
of outcomes society wants from it. For example, they highlight that
just 50% of people in poverty have household contents/buildings
insurance — falling to 30% for those in poverty and whose housing
tenure is social housing, and to only 17% for those in poverty aged
between 18-24.
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A lack of insurance coverage is linked to experience of higher levels
of anxiety and a range of other emotional and financial problems
(SMF 2023). Four in five (82%) customers who hold at least one
insurance product (other than legally required e.g. motor insurance)
agree that they would feel ‘vulnerable’ without any insurance
products (ABI 2020).

Recent data suggests however that while 86% of UK consumers hold
some form of general insurance, this implies that 14% of the UK
population hold no insurance products of any kind (FCA 25).

Trust is declining in the sector (FCA 25) for example, just 7% of
people believe that it is fair that those on lower incomes may pay
more for their insurance, and 66% believe that it is unfair (SMF 23).

Big concerns are reported too over how much data insurance
companies ask for in determining if they will provide coverage
requested, and at what premium (ABI 2020). A significant number
agree that they would be willing to pay higher premiums if they were
able provide less of their personal data even if this potentially led to
higher premiums as the insurance provider was less able to fully
assess risk.



Who are the sample examined in this survey?

Inside the Data: The MaPS Insurance Module Sample

This infographic breaks down the demographic and financial composition of the 6,300-respondent survey sample used for the insurance
module of a larger 12,647-person survey, highlighting its nationally representative weighting and unique financial wellbeing metrics.

Demographic & Geographic Profile

86.6% 13.34%
Urban Representation Rural

The sample maintains a clear split between urban
and rural dwellers.

weighting

XN 6,300

Total

Survey Targeted : "\
Pool Respondents ava © @ BroadAge & Gender Balance
A weighted, nationally Sample includes 51.65% females, with ages ranging from 18 to over 75.
representative sample - - Ages 1
selected from a larger pool 5
of 12,647 individuals. 18-24: ~10% 25-44:33.3% —
Financial Health & Segmentation
MaP$ \m
. Segmentation .
Debt Advice & (?ategories Squeezed Diverse Income

Wellbeing Ratings

Includes specific 'need for debt
advice' ratings and Financial
Fitness (FWB) scores.

Respondents are classified into Brackets

three distinct groups: 'Struggling', Data covers seven income
categories ranging from under
£10,000 to over £70,000.

'Squeezed', and 'Cushioned',
A NotebookLM

Generated by NotebookLM (https://notebook.google.com) Source: text on p.9
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The survey sample reviewed in this report consists of 12,647 respondents, of which 6,300 were asked the insurance module questions that are
analysed further here.

This sample is weighted to be nationally representative with approximately 10% aged 18-24, a third aged 25-44, 32% aged 45-65, and 12%
both 66-75 and aged over 75. Females made up 51.65% of the sample and males 48%.

Between 82.6% (England) and 96.8% (Northern Ireland) were white in the sample.

A mix of family types is covered including single no children, couples with no children, single and two parent families and single and couples.
Income is included in ranges from <£10,000 per annum to >£70,000 spread across 7 categories.

Long-term health conditions (Y/N) and mental poor health (Y/N) is provided for in the data.

Splits in the data between urban and rural respondents are included (86.6%:13.34%) across the sample respectively.

A unique feature of this survey is the use of several MaPS’ survey data additions to enable a comparison to be undertaken with these wider
demographics of the sample when comparing insurance holding, understanding and attitudes. This includes -

- the Financial Fitness (Financial Wellbeing — FWB) scores (see further details on this in MaPS 2024) — grouped into 3 categories of low,
medium and high,

- the ‘need for debt advice’ rating (classified into three subgroups of ‘needs advice’, ‘at risk’ or ‘no problems’ — see MaPS 2022 for further
details of the application of this rating) and

- the MaPS segmentation classification (‘struggling’, ‘squeezed’ and ‘cushioned’ — see further details of this classification at MaPS 2025).

The full details of the sample examined in this study can be found in Appendix 1.
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How does insurance holding understanding?/ attitude and resulting behaviour vary with different levels of
financial wellbeing and need for debt advice? Are there differences by other demographic characteristics?

In this section we explore what the MoneyView 26 survey data reveals initially about levels of general insurance holdings, then about
understanding of insurance products, followed by attitudes about the insurance market.

This is initially analysed with univariate statistics before undertaking a secondary analysis using multi-variate statistical approaches to deepen
this analysis and focus in on the key drivers.

A specific focus is applied initially on the unique characteristics of this survey — ie related to assessment by MaPS’ FWB (Financial Fitness)
Scores, need for debt advice classification and MaPS segment (highlighted in blue shading in the following diagrams — figures 1 - 4). Arange
of demographic characteristics are also assessed.

An analysis was undertaken by geography. Overall, there were no relevant differences visible between the devolved nations in most of our
analyses. We also control for local area deprivation using IMD data (reported as the ‘Local area deprivation’ variable in the charts). These
results do show differences across areas and are therefore reported in the visualisations and commentary below.

We also explored life event impacts but found that, taken collectively (as a composite variable in our regressions) life event impacts was not a
significant variable i.e. changes to likelihood to hold insurance, understanding of, or attitudes to insurance were not changed as a result of
these more significantly than other variables and that were not otherwise explained by other factors. This result held for analysis of individual
life events also - perhaps surprisingly and counter intuitively. Given other research linking life events and financial decisions, this lack of clear
relationship from this analysis warrants further exploration.

A selection of our analysis of key survey questions are shown in the report, with comment thereon in each case. Others shown in the Appendix
2.

2 Please see Appendix A for the list of variables used to analyse insurance holding understanding, attitude and resulting behaviour.
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Figure 1 - How does likelihood of holding contents/buildings insurance vary in our sample? (Variable: MD3a)
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This visualization shows that those least likely to hold insurance products are those who -
- have low FWB,
- are most likely need debt advice,
- are younger,
- live in the most deprived areas in the UK,
- are renters (either private and social),
- are on low incomes,
- are from an ethnic minority (non white) group,
- are single with no children or are part of a one parent family,
- are part of the MaPS struggling segment and also
- more likely to have poor physical or mental health.

This is a picture that is similarly reported in other large scale recent studies (e.g. FCA 25). It emphasizes that the most vulnerable in the UK
are most likely to have the least general insurance coverage. The most extreme low levels of insurance holding levels are in younger adults,
those who are renting and those with the lowest group of household incomes (<£10,000 per annum).

This pattern differs slightly for packaged general insurance coverage (for example, it is more likely to be held by younger policy holders and

separate insurance as illustrated in figure 1 above). See appendix 1 (variable MD3b) for further details of packaged insurance holdings
analysis.
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Figure 2 — Do respondents use savings rather than hold insurance to cover unexpected events? (Variable: MD5c_1)
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This visualization furthers our understanding of those who choose to hold/not hold general insurance by examining those who say they would
rather rely on their savings to cover unforeseen financial needs typically covered by such insurance.

Those least likely to say they would rely on savings are those -
- with higher FWB
- those that need debt advice most
- those that are in the cushioned MaPS segment
- are aged 25 - 65 (i.e. those of typical working age other than the very youngest)
- are mortgaged or own their property outright
- are on higher incomes
- are white
- are part of a family with two parents or a couple (with or without no children)
- do not have a mental or physical health condition

Those who are most reliant on their savings rather than relying on insurance to cover unforeseen events are likely to be found amongst those
with low FWB scores, the young, those renting, single people with no children and those in the lowest income categories — again, very
closely mirroring results in similar recent UK surveys (e.g. FCA 25). Since these groups are also among the least likely to hold savings, many
are in effect "self-insuring" without the means to absorb a shock, which leaves them particularly exposed.
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Figure 3 — Do respondents understand insurance products (Variable: MD5b_1)
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This visualisation provides detail of the levels of self-professed understanding of insurance products.

Those that report they find insurance products most challenging to understand are those who —
- have low FWB
- need, or are at high risk of needing, debt advice
- are in the struggling MaPS category
- are younger
- live in more deprived areas of the UK
- are renters (both private and social, but particularly social)
- have lower incomes than average
- are part of a ethnic minority group
- are single with no children or in a family group with one parent
- have a mental or physical health condition

Those reporting that they are most confused by insurance products in this sample are the young, those on the lowest
levels of income and those in social rent. Again, this mirrors other studies in this area (e.g. FCA 25).
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Figure 4 - Attitudes to insurance — value for money (Variable: MD5e_1)
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In respect of attitudes to general insurance provision, those that are most likely to believe insurance products of this type do not provide
value for money are those who —

- have low FWB

- do not have problems with debt

- are struggling

- are of older working age

- live in areas that are in the middle of the deprivation scale

- are renters (both public and private)

- have below average incomes

- are single or in a couple with no children, or are in a one parent family

- have a mental or physical health condition

Those most concerned about insurance not being value for money are those with the lowest FWB scores, and those who are single with no

children, with those who rent and have a mental or physical health condition closely behind this. This reflects the same pattern as other
studies (e.g. FCA 25).
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Regression analysis was used to
deepen our understanding of how
insurance holding / understanding
/ attitudes and behaviour vary with
different levels of financial
wellbeing and the need for debt
advice. The full regression results
summarised here can be found in
Appendix 3.

In these models we controlled for

a range of demographic variables
including gender, age, family type,
FWB, income, tenure, life events,

ethnicity, employment and

geography.
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Figure 5 — summary of key messages from the regression analysis

PREDICTORS

Financial wellbeing
Low / medium / high FWB

Tenure
Owner, renter, other

Income
Househaold income band

Age
Age group (ref: 18-24)

Demographics & health
Family, education, gender, ethnicity, LTHC, employment

=== Financial wellbeing === Tenure —— Income —— Age

INSURANCE OUTCOMES

Insurance holding
Does the respondent hold home contents insurance? (binary)

Breadth of use (MD5a_1)

Scale 1-5: legal minimum only — covers all unexpected events/costs

Preference over savings (MD5c_1)
Scale 1-5: prefer savings — insurance covers all unexpected
events/costs

Demographics & health Line weight = strength of association

Models control for gender, age, family type, education, FWB, income, tenure, life events, LTHC, ethnicity, employment, and geography. Associations are observational, not causal. n = 2,885

(Model 1) / 1,482 (Models 2-3)

Generated by Claude (https://claude.ai/) Source: Appendix 3: Regression Tables p.41
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Who Holds Home Contents Insurance — and Why?

Financial Wellbeing Housing Tenure ‘p
STRONG DRIVER OF HOLDING : BIGGEST BARRIER (RENTERS)
- Medium FWB — 2x more likely to hold insurance - Renters = 67% less likely to hold insurance
- High FWB - 4x more likely to hold insurance - Homeowners - significantly more likely
- Strong positive effect on both holding and usage - Largest negative effect in the model
- Higher FWB linked to preference for insurance over savings - One of the strongest structural inequalities in insurance access
Age _~ Income vs FWB
INSURANCE INCREASES WITH AGE FWB MATTERS MORE THAN INCOME
- 55-64 = ~2x more likely than young adults - £40k-£69k - +63% higher probability
- 75+ = >3x more likely - Income effect weaker than financial wellbeinﬁ
- Reflects growing financial stability and asset ownership - Perceived financial security more imFartantt an income alone
- Younger people rely more on packaged insurance - FWB is the stronger predictor overal

Family Structure @y® Health & Vulnerability
FAMILIES MORE LIKELY INSURED " HEALTH SHOCKS REDUCE PROTECTION

- Couples & families = more likely to hold insurance - Long-term health conditions = 20% less likely to hold insurance
- Singles - more likely to rely on savings - Vulnerable groups face a double disadvantage

- Household type shapes insurance behaviour - Higher risk exposure + lower protection coverage

- Family responsibility increases risk awareness - Health shocks undermine financial resilience

THE INSURANCE INEQUALITY GAP — Those most vulnerable — renters, low FWB, poor health, and

younger individuals — are consistently less likely to be insured, despite facing greater financial risk.

Findinas are associative. not causal. Controls annlied across demoaranhic and socioecanomic vanables

Generated by NotebookLM (https://notebook.google.com) Source: Appendix 3: Regression Table p.42
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Figures 6-8 illustrate Appendix 3 Table 1 models.

Figure 6 — Insurance Holding (MD3a) Figure 7 - Breadth of use (MD5a_1)

FINANCIAL WELLBEING (REF: LOW FWB)

Medium FWB ] +0.806°
High FW8 ] +1.442°
FINANCIAL WELLBEING (REF: LOW FWB)
TENURE (REF: OUTRIGHT OWNER)
Private renter | -1.905° Medium FWB _
Social ranter ] 1810 High FWB _
Part own / rent ] -1.020°
Lives with parents .| g TENURE (REF: OUTRIGHT OWNER)
Other arrangement | 1514+
0 1
INCOME (REF: <£10K) -
Private renter [ —)
£40-69,999 [ ] 40.530 Social renter _
ACE (RErR-1820 INCOME (REF: <£10K)
Age 55-64 ) 40,670 -2 2 0 +
Age 75+ J 112407 £15-19,999 [ ]
FAMILY TYPE (REF: LONE PARENT) £40-69,999 ]
£70,000+ ]
Couple, no children 40451
Two-parent family L HEALTH & LIFE EVENTS
EDUCATION (REF: DEGREE) 0 1
LTHC — impacts a lot
No qualifications -0.877"
LTHC — no impact |
HEALTH & LIFE EVENTS
! B Financial wellbeing [ Tenure [ Income Other — positive Other — negative
Life events (count) | -0.088°
LTHC — impacts a lot | -0.258°
Significant variables only (p < 0.10). Robust standard errors. Model 1: n = 2,885. Models 2-3: ordered logit, n = 1,482. Stars: *** p<0.01, ** p<0.05, * p<0.10.
GENDER & ETHNICITY (REF: FEMALE, WHITE)
Male -0.221*
Other ethnicity 671

@ Financial wellbeing [l Tenure [l Income 1 Other — positive [ Other — negative

Significant variables only (p < 0,10). Robust standard errors. Model 1: n = 2,885. Modals 2-3: ordered logit, n = 1,482. Stars: *** p<0.01, ** p<0.05, * p<0.10.

Generated by Claude (https://claude.ai/) Source: Appendix 3, Table 1

21|Page

+0.651"
+1.040"*

0.584"
-0.622*

+0.515"
+0.783"
+0.950"**
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Figure 8 — Preference for Insurance over Savings (MD5c_1)

TENURE (REF: OUTRIGHT OWNER)

Private renter
Social renter

INCOME (REF: <£10K)

£70,000+

AGE (REF: 18-24)

Age 65-74
Age 75+

FAMILY TYPE (REF: LONE PARENT)

Couple, no children
Two-parent family
Single

Couple (other)

HEALTH & LIFE EVENTS
LTHC — impacts a lot

LTHC — impacts a littie
LTHC — no impact

GENDER & ETHNICITY (REF: FEMALE, WHITE)

Asian

B Financial wellbeing [ Tenure @ Income

Significant variables only (p < 0.10). Robust standard errors. Model 1: n = 2,885. Models 2-3: ordered logit, n = 1,482. Stars: *™ p<0.01, ** p<0.05, * p<0.10.

Generated by Claude (https://claude.ai/) Source: Appendix 3, Table 1
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Other — positive

_—

o
e
|
l
l
!
|

Other — negative

+1

+1

+1

0411
-0.449°

+0.578*

+1.175™
+1.579

+0.448
+0.503*
-1.032"
-0.871"

-0.270"
-0.324°
-0.936"

-0.691°
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How do other aspects of financial inclusion impact holding levels, understanding and attitudes towards

insurance?

In this section we review other aspects of financial inclusion and how they impact holding levels, understanding and attitudes towards
insurance. This includes in this case:

credit exposure - how much credit is held by policy holders

savings — regularity of savings

financial confidence — self reported confidence in making financial decisions

Using multivariate analysis to control for demographic and
socio-economic factors, the following is found for levels of
holding of contents insurance, attitudes towards insurance
holdings and understanding of insurance

Figure 9

FINANCIAL INCLUSION DIMENSIONS

Credit exposure

Regularity of saving

Savings behaviour

Number of credit products held

INSURANCE OUTCOMES

Insurance holding
Home contents insurance ownership

~——>| Attitudes towards insurance
£ Perceived value of insurance products

Financial confidence Understanding of insurance
Self-reported confidence in financial decisions Self-reported insurance knowledge
= Credit exposure —— Savings behaviour === Financial confidence Line weight = strength of association

Models include demographic and socioeconomic controls: age, ethnicity, income, family type, benefits receipt, employment status,

health, disability, financial fitness, and geography. Associations are observational, not causal. n = 7,589 (Model 1) / 3,887 (Models

2-3).

Generated by Claude (https://claude.ai/)
Source: Regression models: financial inclusion and insurance outcomes p.48
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Figure 10 - Holding Content Insurance — Regression Model

FINANCIAL INCLUSION PREDICTORS

Credit exposure
Savings (iregular)
Financial confidence

TENURE

Tenure {renting)

Age

Ethnicity (minority)
Income

Family type
Benefits receipt

Mental health cond.

Financial fitness

B Creditexposure [l Savings behaviour [l Financial confidence [l Tenure

Coefficients from multivariate regre:

DEMOGRAPHIC / SOCIOECONOMIC CONTROLS

Control — positive

Control — negative

+0.204""

-0.107
+0.073

+0.039""
-0.215
+0.166"""
+0.197"*

-0.240""

+0.2817

sion. Bar length = magnitude. Direction = sign (right = positive, left = negative). Stars: *** p<0.01, ** p<0.05, * p<0.10. Model 1: OLS, n =
7,589. Models 2-3: ordered logit, n = 3,887. Geography category 1 is the reference (omittad).
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Figure 11 - Attitudes towards Insurance — Regression Model Figure 12 - Understanding of Insurance — Regression Model

FINANCIAL INCLUSION PREDICTORS FINANCIAL INCLUSION PREDICTORS

Credit exposure 01027 Credit exposure - +0.067

0.2
Financial confidence | 0220 Financial confidence ] 40402

TENURE TEMNURE
06 04 0z +02 0.4 +05 06 0.4 02 02 06
Tenure (renting) [ 401057 Tenure (renting) - 0410
DEMOGRAPHIC / SOCIOEGONOMIC CONTROLS DEMOGRAPHIC / SOCIOECONCMIC CONTROLS
0.6 0.4 02 0 +0.4 +H.5 06 0.4 0.2 +0.2 +04 +0.5
Age +0.012
Ethnicity (minority) | -0.078°
Income : +0.080°
Family type ‘ -0.085"
Employment status +0.032°
Health status -0.076""
Financial fitness -0.279 Financial fitness : +0.515"
Geography (3) +0.239°
I Credit exposure [l Savings behaviour [l Financial confidence [l Tenure [ Control — positive Gontrol — negative W Credit exposure [l Savings behaviour [l Financial confidence [l Tenure Control — positive [} Control — negative
Goefficients from multivariate regression. Bar length = magnitude. Direction = sign (right = posilive, left = negative). Stars: *** p<0.01, ** p<0.05, * p<0.10. Model 1: OLS, n = Cosfficients from multivariate regression. Bar length = magnitude. Diraction = sign {right = positive, left = negative). Stars: = p<0.01, ** p<0.05, * p<0.10. Model 1: OLS, n =
7,589. Madeis 2-3: nrderad logit, n= 3,887. Geography calegary 1 is th referance (omitted). 7,589. Models 2-3: ordered logit, n = 3,887. Geography category 1 is the raference (omitted).

Generated by Claude (https://claude.ai/)
Source: Regression models: financial inclusion and insurance outcomes p.48
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Key messages from figures 9-12 - how do other aspects of financial inclusion impact holding levels, understanding and attitudes towards

insurance

Credit exposure

Strongest predictor of insurance holding

Greater credit exposure is consistently linked to stronger
insurance engagement, especially holding. It retains
significance across all three outcomes.

Financial confidence

Strongest correlate of understanding

Financial confidence is the dominant predictor of self-
reported insurance understanding (coeff. 0.40***) and also
positively associated with attitudes, but not independently
with holding.

Priority groups
Renters, low-income, young adults at risk

In pooled priority-group models these groups show
weaker insurance outcomes. Low-income households rely
more on saving and confidence than on credit exposure.

Savings behaviour

Linked to holding and positive attitudes

Regular saving is strongly associated with insurance
holding and more positive attitudes towards insurance
value — effects persist after controlling for income.

Dimensions operate differently

No single inclusion dimension dominates

Credit matters most for holding; confidence matters most
for understanding; saving is most closely linked to holding
and attitudes. They are distinct pathways.

Policy implication
Capability and saving matter beyond access

The protection gap is linked not only to insurance access,
but to broader financial capability and saving behaviour —
complementary levers alongside widening participation.

Generated by Claude (https://claude.ai/) Source: Regression models: financial inclusion and insurance outcomes p.48
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What do those groups and demographics who are likely to be most excluded from insurance provision think

and feel about insurance?

Our prior analysis, as above, indicates that the
following are the most likely to be excluded for
holding insurance —

ANANENENEN

\

v

v

Young adults

Single parents

Private renters with low household income
Social renters

Low-income households (definition as
having household income below £ 20,000)
Those that reported problems with their
mental health

Those with a disability or long-term poor
health condition

Those belonging to an Ethnic Minority

We describe this group as having one of the
‘characteristics of vulnerability’ in the context of not
likely to be holding insurance. In this section we
explore what this group thinks and feels about
insurance compared to those not having at least
one of these vulnerability characteristics.

In the analysis we have also showed how this
vulnerable group compares to the MaPS Struggling
segment group.
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Figure 13 — Comparing our vulnerable and MaPS struggling groups

Financial Wellbeing / Need for Debt Advice
by Vulnerability Group

Financial Need for debt
wellbeing advice
Low FWB Need advice

31.99%

30.14%
21.05%

[ s0% | -

B Not vulnerable B Vulnerable B Struggling

24.40%

Generate by Claude (https://claude.ai/) Source: Text on p.27

Almost one-third of those in MaPS struggling segment have low FWB (compared to
9.5% of those not having these characteristics) and a greater share of this group (21%
versus 6%) is also in need for debt advice.
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Figure 14

Insurance attitudes and understanding —

by vulnerability group

@ Not vulinerable [} Vulnerable [ Struggling

Fair treatment (MD4_1b)
Not vulnerable
Vulnerable

Struggling

I feel | will be treated fairly if | made a claim on any insurance policies

Value for money (MD5e_1b)
Not vulnerable
Vulnerable

Struggling

I feel insurance products offer good value for money

Understanding products (MD5b_1b)
Not vulnerable
Vulnerable

Struggling

Find insurance very confusing

Generated by Claude (https://claude.ai/) Source: Text on p.29
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64.20%
55.34%

56.04%

20.38%
26.19%

25.14%

11.42%
23.76%

25.32%

Cost likely to rise (MD4_2b)

Mot vulnerable 77.88%
Vulnerable 67.69%
Struggling 62.48%
Even if | don't make a claim, the cost of my insurance is likely to rise

Understanding bundled insurance (MD4_6b)

Not vulnerable 83.22%
Vulnerable 75.62%
Struggling 76.89%

I fully understand the level of insurance that comes with my bank account or credit card

Awareness of info sources (MD5d_1b)

Mot vulnerable ' 3.44%
Vulnerable - 12.76%
Struggling - 15.87%

Don't know where to find out about insurance products
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Where do struggling individuals feel less confident or protected when engaging with general insurance (Figure 14)?

We explored insurance attitudes and understanding comparing the struggling and those not showing any characteristics of vulnerability across

six dimensions:

| feel | will be treated fairly if | make a claim (64.2% vs 56.04%):
Struggling individuals are notably less likely to feel they'd be treated
fairly when making a claim. This trust gap is particularly wide for
renters (63.7% vs 48.2%), both private renters with low income
(59.7% vs 39.8%) and social renters (61% vs 46.7%).

Even if | don’t make a claim, | believe that the costs of my insurance
is likely to rise (77.9% vs 67.7%): Both groups broadly expect costs
to increase, but struggling individuals are less aware of this risk,
which could leave them financially unprepared. This seems to be
particularly pronounced for young adults (73.2% vs 48.7%).

| feel insurance products offer good value for money (26.2% vs
20.4%): This may look counter intuitive, but struggling individuals are
more likely to feel insurance offers good value for money. However,
this does not hold for struggling individuals that belong to ethnic
minority communities, as only 17.8% of this group feel insurance
offers fair value, compared to 25% of those who do not belong to an
ethnic minority community.

| understand the level of insurance that comes with my bank account
or credit card (i.e. bundled or packaged insurance) (83.2% vs
75.6%): This variable explores specifically the understanding of
packaged insurances (as more widely held by younger adults).
Struggling individuals have a meaningful challenge in understanding
the insurance that comes with bank accounts or credit cards. This
may be because they hold products passively without full awareness
perhaps related to the fact they have not engaged individually with
the insurances provided within their specific package in making their
consumption choices. This gap is wider for social renters (80% vs
64%) and individuals in low income households (81% vs 67%)

| find insurance very confusing (23.8% vs 11.4%): Struggling
individuals are approximately twice as likely to find insurance very
confusing. This striking gap, particularly pronounced among renters
compared to non-renters (17.9% vs 40.4%).

| don’t know where to find out about insurance products (12.8% vs
3.4%): Struggling individuals are nearly four times more likely to
report not knowing where to find information about insurance
products that other MaPS segments. This disparity is particularly
pronounced across age groups, with more than one in four young
adults reporting uncertainty about where to find such information,
compared to just 8% of older adults.

Overall, the MoneyView 2026 insurance module data provide us with a picture where those who are already vulnerable tend to understand
insurance products less, know where to get help less, and trust the system less. This has real policy implications as the pronounced gaps
highlighted in the data above in terms of product understanding and awareness of information sources suggest that standard disclosure
approaches are failing struggling individuals, pointing to a need for more targeted communications and accessible support channels.
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What other data is available that may add context to the answers that MoneyView data provides about

insurance?

Figure 15
As a part of this work a
literature review was
undertaken that explored
general insurance provision
in the UK. This work
primarily focused on
insights from the post
Covid-19 pandemic period
as a time framing.

The UK Insurance Gap: Barriers to Protection and Trust

Systemic barriers—affordability, complexity, and declining trust—prevent vulnerable UK populations from accessing essential insurance coverage.

WIDENING MARKET CAP & RISING PREMIUMS COMPLEXITY & DATA PRIVACY CONCERNS
Recent reports from the FCA, PWC, and ABI reveal a Complex product design and data privacy worries push
widening gap. Rising premiums and "poverty consumer sentiment to record lows.
premiums” drive low-income households out.

THE TRUST & COMPLEXITY CRISIS

It is perhaps noteworthy
that there is very limited
recent academic work in
this area generally and the

Data Mistrust is Widespread

Aﬂ 86% () 29%

Insurance Take-up by Tenure
Comparing insurance take-up for contents insurance

following is drawn from the
various Government,
insurance sector and

across different housing tenures.

The “Disengaged
Mindset”

third/charity sector reports
recently made available.

Qutright Overall Private Rental
Property Owners Average Sector

Gk |
Generated by NotebookLM (https://notebook.google.com) Source: text on p.30-31

Figure 15 above provides a infographic summary of key data about the level, nature and state of the UK general insurance markets post Covid-
19 drawing on several surveys and reports (FCA 25, FCA 26, PWC 21, ABI 26). This highlights several key data points that are comparable to
the MaPS MoneyView 2026 data presented above and provides a wider context for it to be interpreted within.

To go into a little further detail in respect to the financial aspects of holding decisions, understanding and attitudes to holding of general
insurances, FCA 25 (providing greater analysis of the FCA Financial Lives 2024 dataset) demonstrates the following (Note - pX represents

references to the page in this report):
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Age profile of those holding general insurance - Increases with
age (61% of those aged 18-24 rising to 93% for those aged 65+)

(p19)

Ethnicity difference - White is the largest ethnicity group of holders
at 88% with Black/Black British the lowest at 63% and
Asian/Asian British 68% (p19)

Holdings by employment status — the semi-retired group is the
highest holders at 98% with employed and self-employed at 88%,
unemployed at the lowest at 48% (p19)

Housing tenure — those living in property that they own outright or
jointly own with a mortgage are the highest holding group at 97%,
renters at 70% and those living in other tenures at 64% (p19)

Income — holding levels rise directly with rising income with the
+£50k group being the highest at 95% and those with incomes
less than £15K at lowest at 66% (p19)

76% of homeowners hold combined contents and buildings
insurance. An additional 11% hold contents only insurance (p32
and 33)

There is a rising percentage of those who say they can’t afford to
pay for their annual renewal as it falls due via a single upfront
premium for their (combined buildings and contents insurance)
insurance -at 41% in 2024 v 31% in 2022. A further 47% say they
could afford it but prefer to spread the costs (p52). This matters in
a market of rising prices — 68% said their premium has risen from
what they paid the year before for combined building and contents
insurance (p74)

There is a declining trust in many areas of provision in the sector
by consumers compared to prior surveys (driven by rising
premiums and interest rates) although trust is higher amongst
older consumers. For example, combined contents/buildings
holders declined from mean score (out of 10) of 7.9 in 2020 to
7.5in 2024 (p60)

Switching is more a feature of general insurance markets than in
previous studies — 55% of combined contents and buildings
insurance holders had been with their provider for less than 3
years and only 24% for more than 5 years. (p71) 90% of those
who switched within last year did so as premium was too high

(p68)

32% of policy holders say they bought the cheapest option rather
than comparing cover to any detailed extent. This was
particularly the case for those who were younger, were adults
with dependent children or were paying on instalments as they
couldn’t afford annual payment (p75)

87% of contents and building insurance holders reported that
they shopped around before taking out their current policy (p84)
and 81% say they understand what the policy covers. This is
higher than for other forms of insurance (p97)

32% of policyholders report that they have claimed against one
or more insurance products in last 2 years (albeit only 5% of
those who hold content and buildings insurance (p107) — claim
levels are much higher for other insurances such as medical
insurance). Of those who did make a claim, policy holders aged
45-54 (38%), those with a mortgage (39%) and those on higher
incomes (£50K+ 41%) are most likely to have claimed in the last
2 years. Those showing characteristics of vulnerability are also
more likely to have claimed (33% v 31% of those not displaying
these characteristics) (p103)
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Other key reports - again focusing on the financial aspects of engagement with holding, understanding or attitudes to general insurance —

- PWC Insurance Sentiment Snapshot 2024 - Affordability and
pricing transparency are the central drivers of dissatisfaction: high
renewal quotes, unexpected administrative fees, and unclear
pricing structures dominate complaints

- ABI data — The price of accuracy - Consumer attitudes to data and

insurance - Only 3 in 10 (29%) say they understand how their
general insurance premiums are computed

- Institute and Faculty of Actuaries / Fair By Design 2021 - key
findings included highlighting that insurance is now the largest

single contributor to the poverty premium. Individualised risk pricing

increases exclusion. Many low-income families simply go without
insurance. Consumer advocates raised concerns about possible
direct or indirect discrimination by insurance pricing under the
Equality Act.

Social Market Foundation 2023 — Insurance and the poverty premium

- The SMF (2023) highlights lower insurance take-up among people
in poverty which leave them exposed to financial risks. Drawing on
University of Bristol research, it reports an area-based poverty

premium for home contents insurance of £5/year in 2019, down from

£14 in 2016 (the smallest additional cost among the four insurance
products compared). Some 44% of surveyed households incurred
this component, giving an average additional cost of £2 across the
sample. The report also notes that area-based insurance premiums
disproportionately affect ethnic minority consumers. While poverty
premiums can reinforce perceptions of poor value and discourage
take-up, it suggests that, for content insurance, overall cost and

perceived value are more significant barriers than the relatively small

additional charge. (See page 15 and 22 of SMF report).
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Which? (2025) Risky Business: Consumer confusion around
general insurance (providing background data for a super
complaint made by Which? To FCA in 2025) highlights that
consumers commonly lack understanding of the limitations of
insurance they hold often thinking that they would be covered for
something that the policies do not cover. The issue will likely be
even more problematic when it comes to home/contents and
travel insurance policies as they tend to involve more limitations of
cover than other products. They highlight the believe that
consumer typically approach buying insurance with a disengaged
mindset and because of this lack of engagement- consumers look
for way to simplify the choice and take shortcuts to selecting
products

Faird4All Finance & Institute and Faculty of Actuaries (2025) —
Contents insurance and the great risk transfer — this report’s
primary focus is on establishing the barriers to take up and what
could be done to reduce this. In addition to common supply side
insurance barriers relating to access, affordability and
engagement, they echo the Financial Inclusion Commission report
that other issues like complex product design, the growth of digital
channels, increased segmentation and the use of big data are
contributing to low take-up of contents insurance products. From
the demand or consumer side, the barriers include a real or
perceived lack of affordability, behavioural biases, a lack of trust,
low(er) levels of financial capability and digital skills, low(er) usage
of digital channels, living in high-risk areas and preferred payment
methods not being met by industry.



Key message summary and recommendations

How does the MoneyView 26 data help improve our understanding of the current issues related to general insurance holding, understanding of
insurance products and attitudes towards insurance?

The key headline from our descriptive (univariate) analysis of the MoneyView 26 insurance module re-enforces messages from other work (e.g.
FCA 25) that those most financially vulnerable are the ones least likely to hold general insurance, least likely to understand insurance
products and services and with the poorest attitudes to the value of, and need for, general insurance.

Using regressions (multivariate analysis) to deepen this analysis tells us that attitude appears is more important than understanding for
holding general insurance — particularly amongst those on lower incomes. Understanding only matters more as income rises i.e.
those on higher incomes are more likely than those on lower incomes to respond positively to policies aimed at developing understanding and
hold more general insurance than they may do otherwise.

The MaPS FWB score variable appears to be particularly good at identifying those that are most vulnerable from lower insurance
protections — the lower the FWB score, the less likely they are to hold, claim that they understand, and have positive attitudes towards the
value of, and need for, general insurance.

In the case of those most vulnerable to adverse effects from not holding general insurance (i.e. are least likely to have greater savings
available to use instead of insurance to cover the costs of unexpected events), to develop more insurance holding, policies addressing
attitudes to insurances are most likely to be effective in changing levels of insurance holding.

In examining financial inclusion and insurance outcomes — those who are the least users of credit products and who save most
infrequency are most likely to hold lower levels of general insurances also. However, financial confidence does not appear to be
closely related to holding levels as much as it is of understanding and of positive attitudes towards general insurance.

UK consumers who are most vulnerable trust and understand insurance products and context less. This suggests, as other research has also
indicated, that current approaches to sharing data and communication about the need for and value of insurances with this segment
are not working to increase holdings.

Combining our MoneyView 26 data analysis and our review of the wider literature review undertaken as part of this short study, our key
outcomes, and recommendations resulting, would be that -

- Those most vulnerable to adverse effects from unexpected events continue to be least well served by general insurances.
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- For this group, policy interventions to address this is most likely to be effective if focused on attitudes towards insurance.
- For those on higher incomes, a continued campaign related to understanding of insurance products is likely to be effective for
greater levels of general insurance holdings that may otherwise occur.
- Greater insurance coverage provision is needed as part of a strategy for improved financial resilience, and this will lead to not just
financial but also other emotional and general wellbeing benefits.
- From a wider reading of the literature that helps to contextualise the MoneyView 26 data further, it appears that -
o limited pricing of risk transparency appears to drive lack of trust in the insurance sector,
o evidence exists of a poverty premium linked to general insurance provision that has a direct impact on uptake and coverage
levels,
o the complexity of product design and premium pricing approaches leads to lower take up that may otherwise be the case,
and
o further customer journey improvements may be beneficial as the insurance industry doesn’t have this right yet for all in terms
of delivering suitable levels of general insurance coverage, particularly for those that are the most vulnerable to adverse
effects from unexpected events.

Potential future work —

- To consider if a suitably delivered move towards ‘targeted support’ regulation in this sector, as being currently rolled out by the FCA,
could enable greater collective support to be offered to more vulnerable consumer groups as this could potentially affect attitudes to
insurance directly.

- Might a further move away from single-item insurance coverage, requiring understanding and attitude levels across a range of
insurance provision to be balanced to enable desired holding levels to grow, enabling wider packaged products provision and
therefore better insurance coverage for those most vulnerable to ill effects of inadequate provision. As these products appear to be
more favoured by younger consumers, this could provide a future solution to higher levels of coverage over time across the
population. Some examination of the most effective way to package these solutions for different consumers would be needed at a
policy level to prevent risk of over coverage across multiple packaged products or that further reductions in understanding and
attitudes towards insurances are then created as a by-product.

- It may be that collectively this analysis, taken together with the wider existent literature in this field, may imply further combined
government and insurance sector action is likely to be needed to improve market mechanisms for insurance coverage where the
market appears to be failing in coverage and affordability. For example, could there be value in exploring a Flood Re-like scheme
applied more widely for general insurance coverage.
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Appendix A

This is the list of variables that have been used in the report to analyses the following
concepts:

Insurance Understanding: MD4 6/ MD5b_1/MD5d_1

MD4_6: 'l fully understand the level of insurance that comes with my bank account or
credit card.” [Cat 1 = Agree strongly, Cat 5 = Disagree Strongly].

MD5b_1: 'l have a very good understanding of insurance products’. [Cat 1 = | find
insurance very confusing, Cat 5 = | have a very good understanding of insurance
products].

MD5d_1: ‘l am aware of a number of different sources of information about insurance’.
[Cat = 1 1 don't know where to find out about insurance products; Cat 5 = | am aware of
a number of different sources of information about insurance].

Insurance Attitudes: MD4 _1/MD4 2/ MD5e_1

MD4_1: 'l feel | will be treated fairly if | made a claim on any insurance policies' [Cat 1 =
Agree strongly, Cat 5 = Disagree Strongly].

MD4_2: 'Even if | don't make a claim, the cost of my insurance is likely to rise'. [Cat 1 =
Agree strongly, Cat 5 = Disagree Strongly].

MD5e_1: 'l feel insurance products offer fair value for money’. [Cat 1 = Insurance is not
good value for money these days; Cat 5 = | feel insurance products offer fair value for
money]

Insurance Behaviour: MD43a/MD3b / MD5a_1/ MD5c_1/ MD4_4 / MD4_5/MD4_3
MD3a: 'Do you have home contents insurance?’

MD3b: ‘Do you have a packaged current account? This is where you pay a monthly fee
in order to access additional benefits such as preferential interest rates, motor
breakdown cover, mobile phone insurance, cinema tickets, travel concierge services,
etc.’

MD5a_1: 'l use insurance products to cover myself for all unexpected events or costs’
[Cat 1 =1 only have insurance products that are a legal requirement like car insurance;
Cat 5 = | use insurance products to cover myself for all unexpected events or costs]
MD5c_1: 'l use insurance products to take care of all unexpected events or costs’ [Cat 1
= | prefer to use savings to cover unexpected events rather than pay for insurance; Cat 5
= | use insurance products to take care of all unexpected events or costs]

MD4_4: 'Paying for insurance in one go is often too expensive for me, so | prefer to pay
by instalments’. [Cat 1 = Agree strongly, Cat 5 = Disagree Strongly].

MD4_5: 'l prefer to pay for insurance monthly even if it costs me more in total’. [Cat 1 =
Agree strongly, Cat 5 = Disagree Strongly].

MD4_3: 'You can get a better deal on insurance by shopping around’. [Cat 1 = Agree
strongly, Cat 5 = Disagree Strongly].
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Appendix 1 - Descriptive statistics of control variables for the
estimation sample

1,000 1,257 1,047

Frequency 9,343 12,647
Observations
N (%) 73.88 7.91 9.94 8.28 100.00
(%) (%) (%) (%) (%)
18-24 10.51 10.00 10.30 10.41 10.47
25-44 34.33 33.40 31.00 31.83  33.92
Age 45-65 31.53 33.10 31.70 3263 | 31.64
66-74 11.91 12.50 13.70 13.51 12.15
75+ 11.71 11.00 13.30 11.61 11.82
Female 51.65 51.30 51.50 51.95 51.64
Gender Male 48.18 48.49 48.43 48.05  48.20
Prefer own term 0.17 0.21 0.07 0.00 0.16
White 82.60 96.80 93.32 9456 | 84.42
Ethnicity
Minority 17.40 320 6.68 5.44 15.58
Single, no children 15.19 14.87 18.56 15.01 15.47
Couple, no children 22.34 23.35 2253 24.16 22.47
Single parent family 5.42 4.93 4.11 3.93 5.22
Family Type
Two parent family 29.75 29.21 25.84 28.83 29.34
Single 11.87 11.30  12.27 10.11 11.80
Couple 15.43 16.34 16.69 17.97 15.68
Low 23.69 27.51 24.36 2740 | 24.02
Financial Fitness Medium 34.56 33.53  33.23 32.64 34.33
High 41.75 38.96 42.41 39.96 | 41.65
<£10k 7.77 7.95 549 7.30 7.57
£10-14k 7.64 8.53 | 7.65 8.49 7.70
£15-19k 10.53 8.27  8.63 11.11 10.34
m‘;‘;;e:dd £20-29k 15.46 1767 18.68 1598  15.81
£30-39k 13.02 14.39  14.83 14.97 13.29
£40-69k 25.59 28.30 26.35 25.01 25.70
2£70k 20.00 14.89 18.38 17.13 19.59
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Benefit Status

Employment
Status

Education Level

Long-term Health
Condition

Disability / LTC

Financial Literacy
Score

Urban / Rural
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Not receiving 52.13 51.42 @ 55.02 49.73 52.24
Receiving 39.78 38.92 36.70 4122 3957
E:)’t”'t know /Prefer g g 965 828 9.05  8.19

Employed — Full-time | 41.63 4313 41.82 38.67 4155
En"]‘gbyed ~ Part- 10.99 10.83  10.85 1162  11.01
tsiri';'empbyed —Ful- 555 265 3.94 311 354

i:'rft’_:rr:‘:oyed - 2.64 135 175 147 248

(Semi-)retired 23.83 2451 27.23 2648  24.25
Unemployed 6.68 5.43 5.60 6.71 6.56

t:’hoe"ring afterhome & 4 &7 1211 8.81 1.94  10.62
Degree & above 37.21 33.34  37.28 35.98 37.06
g fg’;’ /vocational /- g5 6 56.31 55.08 56.42  55.63
No qualifications / DK | 7.17 10.35  7.64 7.60 7.31

Yes 27.81 3127 3123 3262 2841
No 69.96 66.35 66.54 6545  69.37
Yes 23.91 27.35 27.98 28.37 | 24.54
No 76.09 7265 72.02 7163 75.46
0 10.54 965  11.32 1.37 | 1062
1 17.45 16.25 16.92 14.96  17.26
2 21.65 26.79  22.07 2311 21.89
3 22.19 2263 19.36 23.03  22.00
4 19.01 14.66  19.60 2164 19.07
5 9.16 10.01 1073 589  9.16

Urban 88.00 68.00 84.00 78.00 | 86.66
Rural 12.00 32.00 16.00 2200 13.34




Appendix 2 — Further swim lane diagrams detailing other insurance
related question results not commented on further in the report

Holding questions —

Variable MD3b

Holding Packaged Current Account

Overall average (14.25%)

Low High
Financial wellbeing [ ] [ ] [ ]
1 Medium
No problems Need advice
Need for debt advice ® [ ]
At risk
75+ 4565 25-44
Age o o L (] [ ]
66-74 18-24
Middle LeastMost
Local area deprivation o e
Less 1More
Public O¢n outright
Housing tenure o [ ]
Private Martgaged
£20-20k £15-19k £30-39k =£70k
Household income [ ) [ ] [ ]
£10-14% <£10k £40-69k
White
Ethnicity @
Minority
single Couple mily ene parent
Family type
Single, na child. Couple, na child Family two parents
Cushioned Struggling
MaP5 segment
Squeezed
1
Yes
Mental health [} [ ]
No
Yes
Disability [ ] ®
No
5% 10% 15% 20% 25%
Note; x-axis truncated to imprave readability % of sub-group
Idi ) | H
Holding Minimum Legal Insurance | Overall average (31.38%)
Low
Financial wellbeing 9
Medium
No problems At risk
Need for debt advice ®
Need advice
75+ 25-a4 18-24
Age [ ] ® [ ] [ ]
6674 4565
'
Least 1 Mora wost
S E |
Local area deprivation ® o ® ()
Less  Middie
Own outright Public
Housing tenure s
Mortgaged Private
=£70k £30-39K £10-14k £20-29k
Household income 9 o [ ] o
£40-69k [15-19k =[10k
White
Ethnicity ®
Minority
Couple Family two parents Single, no children
Family type [ ] o
Single Couple, ne children Family one parent
Cushioned Struggling
MaP5 segment
Squeeze
No
Mental health L ] o
Yes
Neo
Disability [ ] L ]
' Yes
i
T T T L T T T 1
20% 25% 30% 35% 40% 45% 50%

Note: x-axis truncated to improve readability

% of sub-group
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Attitude questions —

Variable MD4_2

No Claim, Insurance Increases overall average {71%)
Low High
Financial wellbeing ® 9 9
Medium
Need advice No problems
Need for debt advice [ ]
At risk
18-24 2565 66-74
Age [ ] L] [ ] o0
2544 754
mare widdle | Least
Local area deprivation [ W ] [ ] @
Mast Less
Frivate Martgaged
Housing tenure
Public ©wn outright
=£10k £10-14k =£70k £30-39k
Househaold income @ [ ]
£15-18k £20-20k £40-69K
Minority
Ethnicity
White
Family one parent Fhmily two parents Single
Family type ®
Single. na childre Cauple. no children Couple
Struggling Cushioned
MaPS segment !
| Squeezed
i
No
Mental health [25]
I ves
i
ho
Disability o
s
'
T T T T T 1 T T J
50% 55% 60% 65% T0% T5% B0% B85%
Mote: x-axis truncated to improve readability % of sub-group
I Understand Insurance coming with Bank Account | Overall average (76.5%)
Low High
Financial wellbeing ® ®
Medium
No problems At risk
Need for debt advice 5]
eed advice
18-24 6674 2544
Age ® L ] ® ®
45-65 75+
Least More
Local area deprivation [ ]
Middle Most
Public Mortgagad
Housing tenure [ ]
Private Own outright
£15-19k <E10K £10-14k =£70K
Household income ® ® ®
£20-29k £30-39k £40-60k
Ethnicity
inority
single Couple, na childran Couple
Family type
Single, no children  Family ohe parsnt Family twa parents
struggling squeezed
MaP$S segment
Cushioned
Yes
Mental health ® @
No
Yes
Disability [ ] ®
Mo
60% 65% 70% 75% 80% 85% 90%

Mote: x-axis iuncated to improve readability
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Appendix 3 — Regression tables

Regression analysis related to insurance holding levels, understanding and attitudes
to general insurance

(1) ) 3)
VARIABLES Insurance Insurance use to cover for Insurance use to take
Holding (MD3a_1) care of
(MD3a) (MD5c¢ 1)
Men -0.221* -0.117 -0.098
(0.134) (0.128) (0.128)
25-34 year old 0.120 -0.002 0.077
(0.336) (0.356) (0.405)
35-44 year old 0.022 0.035 0.220
(0.335) (0.333) (0.390)
45-54 year old 0.400 -0.255 0.053
(0.331) (0.331) (0.399)
55-64 year old 0.670%* 0.079 0.181
(0.341) (0.340) (0.393)
65-74 year old 0.806 0.137 1.175%%*
(0.496) (0.479) (0.529)
75+ year old 1.240%** 0.375 1.579%**
(0.563) (0.524) (0.579)
Couple, no children 0.451** 0.106 0.449%***
(0.187) (0.179) (0.166)
Family one parent 0.343 0.131 0.259
(0.268) (0.308) (0.298)
Family two parents 0.469** -0.003 0.503**
(0.214) (0.212) (0.216)
Single -0.511 -0.168 -1.032%*
(0.487) (0.412) (0.423)
Couple 0.418 -0.348 -0.871%*
(0.515) (0.399) (0.407)
A Level/vocational/ GCSE -0.059 0.190 -0.003
(0.156) (0.135) (0.134)
No qualifications -0.877*%* -0.005 -0.056
(0.264) (0.222) (0.233)
Medium FWB 0.806%** 0.651%** -0.077
(0.142) (0.158) (0.148)
High FWB 1.442%** 1.040%** 0.262
(0.185) (0.184) (0.178)
£10-14.999 0.082 0.422 0.320
(0.232) (0.267) (0.291)
£15-19.999 0.104 0.515%%* 0.370
(0.225) (0.263) (0.266)
4.£20-29.999 0.134 0.144 0.335
(0.232) (0.272) (0.279)
5. £30-39.999 0.187 0.289 0.118
(0.261) (0.282) (0.296)
6. £40-69.999 0.539%* 0.783%** 0.272
(0.267) (0.287) (0.292)
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7. £70.000+

Own it with a mortgage
Private Renting

Social Renting

Part own / part rent

Live with your parents
Other arrangements
Lifevents

LTHC impacting life a lot

LTHC impacting life a
little

No impact by LTHC
Black/ Black British
Asian/ Asian British
Mixed

Other

Employed PT
Self-employed FT
Self-employed PT
Unemployed & looking

Unemployed & not
looking

Casual/seasonal worker
Retired

Semi-retired

Student

Long term sick/ disabled
On maternity leave

Looking after the home

0.447
(0.341)
0.100
(0.236)
~1.905%**
(0.180)
~1.919%%x
(0.170)
~1.029%
(0.548)
_1.733%%
(0.587)
_1.514%%
(0.628)
-0.068*
(0.041)
-0.258%*
(0.146)
0.029

(0.206)
-0.183
(0.838)
-0.368
(0.443)
-0.433
(0.479)

0.832
(0.610)
2.671%
(1.416)

0.011
(0.228)
-0.369
(0.371)

0.048
(0.367)

-0.746%*
(0.334)
~1.000%%**

(0.370)
1.241%*
(0.563)
0.326
(0.346)

2.119%%*
(0.772)
-0.351
(0.233)

0.422
(0.931)
0.717%*

0.950%%*
(0.340)
-0.118
(0.184)

-0.584%%
(0.193)

-0.622%%
(0.166)

0.090
(0.392)
0.056
(0.606)
0.651
(0.975)
-0.051
(0.046)
-0.265*
(0.139)
-0.284

(0.191)
-1.488%x
(0.453)
0.592
(0.599)
0.168
(0.422)
0.417
(0.458)
1.319
(1.119)
-0.234
(0.234)
0.267
(0.407)
0.115
(0.325)
0.310
(0.347)
0.058

(0.366)
-0.386
(0.446)
0.040
(0.267)
0.626
(1.573)
-0.503
(0.621)
-0.159
(0.231)
0.732
(0.576)
-0.213
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0.578*
(0.351)
-0.055
(0.179)

-0.411%*
(0.191)

-0.449%%
(0.173)
-0.282
(0.550)
-0.997
(0.649)
-0.427
(1.197)

0.017
(0.041)
-0.270%*
(0.132)
-0.324%

(0.195)
-0.936*
(0.519)
0.569
(0.397)
-0.691*
(0.400)
-0.273
(0.496)
-1.077
(1.207)
-0.288
(0.212)
0.092
(0.442)
-0.538*
(0.296)
-0.364
(0.320)
-0.649

(0.426)
-0.203
(0.459)
-0.069
(0.243)

1.048
(2.126)
-1.243%
(0.672)

-0.596% %

(0.220)
0.792
(0.528)
-0.627*



Other

Don’t know
Prefer not to say
Scotland

Wales

Northern Ireland”
/cutl

/cut2

/cut3

/cut4

Constant

Observations

(0.361)

-0.848
(0.887)

-0.010
(0.191)
0.110
(0.200)
-0.244
(0.196)

0.770%
(0.438)

2,885

(0.441)
0.394
(0.365)
0.975
(1.575)
_14.144%%*
(1.062)
0.122
(0.188)
0.035
(0.206)
-0.381*
(0.212)
-0.919%*
(0.432)
-0.159
(0.434)
1.185%*
(0.440)
2.385%*x
(0.448)

1,482

(0.343)
-0.879%%
(0.330)
0.344
(1.485)
~14.948%*x
(1.060)
-0.090
(0.196)
0.108
(0.205)
-0.103
(0.232)
_1.728%x
(0.525)
-0.926*
(0.523)
0.662
(0.522)
1.823 %%
(0.527)

1,482

Robust standard errors in parentheses

8% 50,01, ** p<0.05, * p<0.1

#Please note that in Column 2, the coefficient for Northern Ireland (NI) may suggest that attitudes
differ from those in England. However, this result is based on a relatively small number of observations
from NI, which limits the reliability of the estimate and prevents us from drawing firm conclusions.
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Does insurance understanding matter?

(1) )
DEPENDENT VARIABLE: using insurance products Insurance Insurance
to cover for all unexpected events or costs  Understanding Understanding
interacted
Insurance understanding 0.591%** 0.312%*
(0.066) (0.154)
Medium FWB 0.407 0.613**
(0.260) (0.284)
High FWB 0.643%* 0.825%**
(0.277) (0.291)
Low FWB#co.Insuranceunderstanding 0.000
(0.000)
Medium FWB #c.Insuranceunderstanding 0.263
(0.192)
High FWB #c.Insuranceunderstanding 0.361**
(0.177)
Men -0.100 -0.110
(0.143) (0.144)
25-34 year old -0.001 -0.012
(0.381) (0.384)
35-44 year old -0.030 -0.039
(0.380) (0.383)
45-54 year old 0.025 0.023
(0.396) (0.399)
55-64 year old 0.139 0.134
(0.409) (0.411)
65-74 year old -0.613 -0.618
(0.636) (0.643)
75+ year old -1.174% -1.188%*
(0.713) (0.720)
Couple, no children 0.085 0.078
(0.275) (0.275)
Family one parent 0.427 0.438
(0.393) (0.389)
Family two parents -0.002 -0.002
(0.267) (0.268)
Single 0.709 0.722
(0.664) (0.668)
Couple 0.991%* 0.989
(0.600) (0.604)
A level / vocational / GCSE -0.100 -0.088
(0.159) (0.160)
No qualifications / DK -0.114 -0.137
(0.412) (0.410)
£10-14.999 0.260 0.255
(0.467) (0.467)
£15-19.999 0.324 0.326
(0.441) (0.435)
4.£20-29.999 -0.318 -0.275
(0.395) (0.398)
5. £30-39.999 0.163 0.206
(0.393) (0.396)

43



6. £40-69.999

7. £70.000+

Own it with a mortgage
Private Renting

Social Renting

Part own / part rent
Live with your parents
Other arrangements
Lifevents

Black/ Black British
Asian/ Asian British
Mixed

Other

Prefer not to say
Scotland

Wales

Northern Ireland

Constant

Observations

0.380
(0.360)
0.392
(0.354)
0.099
(0.169)
-0.541%*
(0.226)
-0.103
(0.250)
0.112
(0.833)
-0.634
(0.941)

0.070
(0.043)
0.265
(0.208)
-0.039
(0.326)
-0.945%*
(0.368)
-0.807
(1.092)
-2.576%*
(1.229)
0.325
(0.227)
0.203
(0.266)
-0.012
(0.338)
-0.701
(0.572)

1,674

0.397
(0.364)
0.399
(0.358)
0.098
(0.170)
~0.519%*
(0.227)
-0.130
(0.249)
0.093
(0.829)
-0.622
(0.910)

0.071*
(0.043)
0.257
(0.211)
-0.041
(0.322)
-0.976%**
(0.374)
-0.795
(1.085)
-2.560%*
(1.219)
0.333
(0.228)
0.183
(0.265)
-0.052
(0.333)
-0.922
(0.589)

1,674

Robust standard errors in parentheses
**% p<0.01, ** p<0.05, * p<0.1
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Does insurance attitude matter?

D B @)
DEPENDENT VARIABLE: using insurance products to cover  Insurance Insurance Attitude
for all unexpected events or costs Attitude interacted
Insurance attitude = -0.735%** -0.772%%*
(0.039) (0.112)
Medium FWB  0.496%** 0.490%**
(0.121) (0.122)
High FWB  0.659*** 0.666%**
(0.129) (0.129)
Low FWB#co.Insuranceattitude 0.000
(0.000)
Medium FWB #c.Insuranceattitude -0.005
(0.133)
High FWB #c.Insuranceattitude 0.074
(0.122)
Men 0.030 0.033
(0.076) (0.076)
25-34 year old 0.407 0.414
(0.257) (0.258)
35-44 year old 0.333 0.340
(0.256) (0.257)
45-54 year old 0.294 0.302
(0.256) (0.257)
55-64 year old 0.520** 0.527**
(0.255) (0.256)
65-74 year old 0.155 0.162
(0.348) (0.348)
75+ year old 0.033 0.043
(0.375) (0.375)
Couple, no children -0.008 -0.011
(0.135) (0.136)
Family one parent 0.189 0.191
(0.220) (0.221)
Family two parents -0.095 -0.093
(0.146) (0.147)
Single 0.572%* 0.568%*
(0.295) (0.295)
Couple 0.538* 0.534*
(0.290) (0.290)
A level / vocational / GCSEp -0.126 -0.129
(0.086) (0.087)
No qualifications / DK -0.236 -0.236
(0.165) (0.165)
£10-14.999 -0.123 -0.124
(0.223) (0.223)
£15-19.999 0.058 0.056
(0.212) (0.212)
4.£20-29.999 -0.271 -0.275
(0.199) (0.199)
5. £30-39.999 -0.138 -0.143
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6. £40-69.999

7. £70.000+

Own it with a mortgage
Private Renting

Social Renting

Part own / part rent
Live with your parents
Other arrangements
Lifevents

Black/ Black British
Asian/ Asian British
Mixed

Other

Prefer not to say
Scotland

Wales

Northern Ireland

Constant

Observations

(0.207)
0.142
(0.198)
0.286
(0.207)
0.116
(0.101)
L0.443%%*
(0.127)
L0.4] 5%k
(0.126)
-0.442
(0.469)
-0.605
(0.531)
0.292
(0.792)
0.029
(0.031)
-0.013
(0.157)
-0.147
(0.206)
~0.698%**
(0.270)
-1.134
(0.780)
_1.459%%*
(0.519)
0.191
(0.122)
-0.106
(0.131)
-0.389%*
(0.157)
_1.145%%x
(0.312)

5,290

(0.207)
0.137
(0.198)
0.284
(0.207)
0.115
(0.100)
-0.446%%
(0.127)
L0.4] 7%
(0.126)
-0.443
(0.474)
-0.599
(0.531)
0.284
(0.795)
0.028
(0.031)
-0.006
(0.156)
-0.147
(0.207)
-0.695%%
(0.268)
-1.175
(0.788)
-1.447%%
(0.518)
0.189
(0.122)
-0.109
(0.131)
-0.387%*
(0.157)
_1.141 %%
(0.311)

5,290

Robust standard errors in parentheses

8% 50,01, ** p<0.05, * p<0.1
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Regression models: financial inclusion and insurance outcomes

(1) (2) 3)
Holding Attitudes Understanding
(higher=better)
Credit_count 0.204"* -0.102™ 0.067"
(0.033) (0.030) (0.029)
G3 -0.107" 0.016 0.065
(0.038) (0.042) (0.043)
Confidenceinfin 0.073" -0.220™" 0.402""*
dec
(0.029) (0.036) (0.038)
AGE 0.039"" 0.012" -0.004
(0.004) (0.004) (0.004)
Ethnicity -0.215™ -0.078" -0.021
(0.047) (0.045) (0.047)
INCH_imputed 0.166"* 0.001 0.080""
(0.023) (0.026) (0.026)
Fam_type all 0.197" -0.085™ 0.036
(0.035) (0.038) (0.035)
Tenure2 -0.786™"" 0.105™* -0.110™
(0.040) (0.039) (0.040)
BENEF 1 grp -0.240™" -0.021 -0.017
(0.061) (0.059) (0.063)
EMPSTA -0.011 0.032"* -0.014
(0.011) (0.012) (0.012)
HEA -0.015 -0.025 -0.076™"
(0.020) (0.020) (0.021)
HEALILL -0.604™" -0.221 0.158
(0.174) (0.179) (0.209)
Disability LTC 0.255 0.306 -0.166
(0.185) (0.195) (0.223)
FinFitnessGrou 0.281"" -0.279™ 0.515"*
ps
(0.073) (0.080) (0.082)
1.Geography 0.000 0.000 0.000
) ) )
2.Geography 0.125 -0.143 0.034
(0.110) (0.112) (0.110)
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3.Geography 0.112 -0.162 0.239"
(0.121) (0.120) (0.124)
4.Geography -0.029 0.075 -0.151
(0.113) (0.121) (0.135)
_cons 0.470
(0.383)
/
cutl -1.435™ -1.864™"
(0.405) (0.442)
cut2 0.239 -0.672
(0.403) (0.437)
cut3 2.166™ 1.062"
(0.409) (0.438)
cut4 3.510" 2.569"
(0.417) (0.440)
Observations 7589.000 3887.000 3887.000

Standard errors in parentheses
"p<0.10," p <0.05, ™ p<0.01
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Priority groups model: associations between subgroup membership and insurance

outcomes
0 2 3)
VARIABLES Model 1: Holding Model 2: Attitude Model 3: Understanding
credit_count 0.229%** 0.103%** 0.114%**
(0.028) (0.026) (0.026)
G3 -0.130%*** -0.241%%* -0.140%**
(0.030) (0.032) (0.033)
Confidenceinfindec 0.106%** 0.216%** 0.445%**
(0.024) (0.028) (0.031)
young_adults -1.190%** 0.070 -0.430%**
(0.110) (0.104) (0.110)
single parents -0.042 0.145 -0.059
(0.094) (0.105) (0.101)
Renters -1.755%%* -0.127* -0.251%%*
(0.063) (0.072) (0.073)
Lowincome_HH -0.592%** -0.151* -0.293%%**
(0.072) (0.083) (0.084)
People. MHpb 0.116 0.042 -0.229%%**
(0.080) (0.082) (0.086)
PeoplewithDLTHC 0.111 -0.050 -0.087
(0.086) (0.088) (0.094)
EMC -0.687*** 0.267%** 0.093
(0.082) (0.085) (0.088)
Low_FinFitnessGr -0.509%** -0.153 -0.148
oup
(0.092) (0.100) (0.101)
Geography 0.016 -0.010 0.002
(0.100) (0.107) (0.100)
Constant 1.806%**
(0.086)
Observations 9,640 4,923 4,923
Robust standard errors in parentheses
**% p<0.01, ** p<0.05, * p<0.1
Young Adults
(1) (2) 3)
VARIABLES Holding Attitude Understanding
credit count 0.326%*** 0.262%** 0.189**
(0.072) (0.099) (0.081)
G3 -0.358%** -0.138 -0.225%*
(0.082) (0.110) (0.099)
Confidenceinfindec 0.184%** 0.237%** 0.374%**
(0.060) (0.082) (0.087)
.Geography -0.341 0.452 0.261
Constant -0.266
(0.206)
Observations 856 444 444

Robust standard errors in parentheses

seskesk p<0-01, ok p<0.05, * p<0.1
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Single parents

Renters

(1) (2) (3)

VARIABLES Holding Attitude Understanding
credit count 0.231%** 0.043 0.137**

(0.058) (0.069) (0.068)
G3 -0.223%%%* -0.387%%* -0.083

(0.072) (0.090) (0.098)
Confidenceinfindec 0.299%** 0.162%** 0.521%**

(0.055) (0.066) (0.076)
Geography 0.261 -0.040 0.197

(0.273) (0.342) (0.298)
Constant 0.400*

(0.210)
Observations 1,053 525 525

Robust standard errors in parentheses
**% p<0.01, ** p<0.05, * p<0.1
(1) (2) 3)

VARIABLES Holding Attitude Understanding
credit count 0.270%** 0.132%** 0.134%**

(0.036) (0.044) (0.044)
G3 -0.217%%* -0.280%*** -0.164%**

(0.037) (0.050) (0.048)
Confidenceinfindec 0.167*%* 0.165%** 0.399%**

(0.029) (0.037) (0.039)
Geography 0.052 0.171 0.249

(0.145) (0.165) (0.171)
Constant -0.416%**

(0.115)
Observations 3,526 1,781 1,781

Robust standard errors in parentheses

8% 5<0.01, ** p<0.05, * p<0.1
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Low financial fitness

Ethnic minority

(1) (2) (3)
VARIABLES Holding Attitude Understanding
credit_count 0.304%** 0.059 0.128%***
(0.040) (0.052) (0.048)
G3 -0.099%* -0.114 0.119*
(0.053) (0.070) (0.069)
Confidenceinfindec 0.096%*** 0.111%** 0.276%**
(0.032) (0.046) (0.044)
Geography -0.067 0.119 0.127
(0.153) (0.186) (0.189)
Constant -0.291
(0.204)
Observations 2,562 1,298 1,298
Robust standard errors in parentheses
*** p<0.01, ** p<0.05, * p<0.1
(1) (2) 3)
VARIABLES Holding Attitude Understanding
credit count 0.389%*** 0.129** 0.133**
(0.052) (0.057) (0.056)
G3 -0.336%** -0.262%** -0.210%***
(0.061) (0.090) (0.079)
Confidenceinfindec 0.157%%** 0.375%%* 0.499%**
(0.047) (0.067) (0.072)
Geography -0.243 0.296 -0.404
(0.267) (0.367) (0.392)
Constant 0.116
(0.150)
Observations 1,795 935 935

Robust standard errors in parentheses

8% 5<0.01, ** p<0.05, * p<0.1
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Disability

(1) (2) (3)
VARIABLES Holding Attitude Understanding
credit_count 0.302%** 0.081 0.104%*
(0.049) (0.053) (0.053)
G3 -0.329%%** -0.323%%* -0.024
(0.050) (0.058) (0.060)
Confidenceinfindec 0.255%** 0.149%** 0.456%**
(0.034) (0.043) (0.048)
Geography -0.029 0.292 0.309*
(0.170) (0.232) (0.187)
Constant 0.876%**
(0.164)
Observations 2,131 1,124 1,124
Robust standard errors in parentheses
**% p<0.01, ** p<0.05, * p<0.1
Mental health condition
(1) (2) (3)
VARIABLES Holding Attitude Understanding
credit count 0.351%** 0.108*** 0.166%***
(0.040) (0.042) (0.041)
G3 -0.308%%** -0.325%%%* -0.132%*
(0.045) (0.055) (0.054)
Confidenceinfindec 0.252%** 0.201%*** 0.400%***
(0.032) (0.041) (0.044)
Geography 0.088 -0.074 -0.055
(0.161) (0.207) (0.171)
Constant 0.668***
(0.139)
Observations 2,806 1,445 1,445

Robust standard errors in parentheses

sk p<0-01, ok p<0.05, * p<0.1
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Low income households

(1) (2) (3)

VARIABLES Holding Attitude Understanding
credit_count 0.228*** 0.022 0.066

(0.046) (0.053) (0.055)
G3 -0.226%*** -0.292%** -0.247*%*

(0.045) (0.061) (0.057)
Confidenceinfindec 0.208*** 0.169%*** 0.358%***

(0.033) (0.039) (0.042)
Geography -0.020 -0.100 -0.061

(0.183) (0.227) (0.224)
Constant 0.064

(0.151)
Observations 2,273 1,182 1,182

Robust standard errors in parentheses

seskeok p<0-01, ok p<0.05, * p<0.1
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