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Most financial advisors have heard the compelling case for working with women. 

Women control over 50% of the private wealth in the U.S.
i
 By 2020, that number is 

expected to grow to 66%.
ii
 More high net worth individuals are women—one in three 

during 2010, according to the Boston Consulting Group
iii

—and in 2010, 37% of the 

millionaires in North America were women.
 iv

 Women are also projected to inherit up 

to $25 trillion from parents and spouses by 2030.
v
  

 

But many advisors continue to find it difficult to attract and retain women as clients. 

Two thirds of women distrust financial advisors.
vi

 Seventy percent report they are 

unhappy with their financial advisor and with the advice they receive.
vii

 Women also 

say that financial advisors do not understand their specific needs or values, do not 

provide products and services that help them in meaningful ways and often do not 

communicate directly or intelligently.
viii

  

 

Can financial advisors change these opinions? Can they attract and retain more women 

clients? I contend they can—if they take a deeper, more nuanced approach to the 

women’s market by using mutually exclusive identifiers.  Unfortunately, many 

advisors continue to view women as a homogeneous group, rather than as different 

individuals with different needs. Financial advisors would be more successful if they 

stopped trying to be all things to all women and instead sought their “natural 

segment.” The women’s market includes multiple segments, each with mutually 

exclusive identifiers, ranging from widows, divorcees and retirees to “sandwiches” 

and executives. For certain advisory practices, the executive segment might be a 

particularly good fit. Financial advisors who focus on a particular market segment and 

use a customized approach in serving it tend to close more business. 

 

Executive Women: An Exceptional Opportunity 

An increasing number of women are joining the executive ranks. Women make up 

more than half of the U.S.’s managerial and professional workforce, including 16% of 

its corporate officers.
ix

 During 2008-2009, women were managing more than 10 

million businesses in 2008-2009 with combined sales of 1.1 trillion.
x
 In January 2013, 

a record 21 women were chief executive officers (CEOs) of Fortune 500 

companies.
xi,xii

 

 

Woman-owned companies are also growing in number and in terms of the revenue 

they generate. Between 1997 and 2012, when the number of U.S. businesses increased 

by 37%, the number of woman-owned companies increased by 54%, 1.5 times the 

national average.
xiii

 Interestingly, women are starting businesses more often than men. 

The 2007 U.S. Census Bureau Survey of Business Owners reports that the number of 

woman-owned businesses grew by 20.1% between 2002 and 2007, compared to 5.5% 

for male-owned firms.
xiv

 In addition, census data examined by Womenable and 

American Express reveals that the number of woman-owned companies with sales of 
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more than $10 million grew 56.6%, 47% higher than the 38.4% increase among all 

companies with $10 million in sales.
xv

  

 

Executive women also tend to be well educated. According to the Boston Consulting 

Group, “[h]ighly educated women with a net worth of more than $500,000 represent 

one of the biggest growth opportunities for independent financial advisors.”
xvi

 The 

U.S. Department of Labor (DOL) reported that in 2010, 37.1% of employed women 

aged 25 years and older had at least a bachelor’s degree, as compared to 34.9% of 

men. The DOL predicted that women college graduates were likely to outnumber male 

college graduates in the labor force “in the near future.”
xvii

   

 

Building Professional Intimacy with Executive Women 
Because of their financial success, executive women are often lumped into the broad 

high net worth (HNW) category and are provided with a one-size-fits-all HNW service 

and product model. This may be a mistake. Like most women, executive women are 

looking for “an authentic advisory experience relevant to their unique and individual 

situation.”
xviii

 

 

What may be an even bigger mistake is to view executive women purely in terms of 

their generational or life circumstances. Some advisors say that they work with 

Generation X, widows or the “sandwich” generation. They may overlook the 

possibility that a member of Gen X is a widow or that a widow is a member of the 

“sandwich” generation. These distinctions are critical if an advisor wants to gain more 

executive women clients.  

 

I believe advisors should consider focusing on creating “professional intimacy” as 

quickly as possible, further segmenting their niche by looking for mutually exclusive 

influences, behaviors and situations.  A starting point would be to first identify a 

woman’s generational influencers and psychographic characteristics and then overlay 

her life circumstances and purchasing behaviors. At this point, advisors will be ready 

to begin building credibility—and closing more business—with that particular woman 

and with others like her (see the table at the end of this article for a summary of the 

important segments to consider). 

 

KEY DIFFERENTIATORS 

Identify Generational Influencers and Psychographic Characteristics 

A woman’s generational experiences—the people she knew and the events that 

occurred during her mid-teens—helped shape her personality, values and interests. 

These “psychographic characteristics” affect how she views the world, thinks about 

money and prefers to be treated.  For example, a Mature executive woman (born 

before 1945) and older Baby Boomers (as a group, born between 1945 and 1964) are 

closely connected to people, especially parents, who experienced the Depression. As a 

result, they are more likely to worry about running out of money than a member of 
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Generation Y (born between 1980 and 1997), who grew up during the economic 

expansions of the 1990s and 2000s. Mature and Baby Boomer women also tend to be 

more fee sensitive than Gen Y women. Generation Y has grown used to paying fees 

for many things, such as mobile phones and debit cards. 

  

Overlay Life Circumstances 

A woman’s life circumstances define what she needs and wants from her financial 

advisor. However, though two women may belong to the same generation, they may 

be at different stages in their life journeys. One 30 year old may be building her career. 

Another may have just “retired” because she sold her business for millions. An older 

baby boomer may be on the brink of retirement, but another may be a “sandwich,” 

struggling to provide care to both small children and elderly parents.  

 

The challenge for financial advisors is to determine what matters most to each of these 

individuals. The retired 30-year-old, for example, may be more interested in getting 

help with her business transition than on getting advice about complex wealth 

management scenarios. The sandwich executive woman might be dealing with the 

financial ramifications of a divorce.  

 

At all times, financial advisors should remember that executive women tend to 

compartmentalize their lives. They may be organized and logical when it comes to 

their careers, but their personal lives may be fraught with emotion. A carefully 

constructed investment plan may go out the window when a woman unexpectedly 

decides to pay for the education or health care of a family member. Financial advisors 

must be prepared for these eventualities and have both the flexibility and patience to 

work through such challenges. 

 

Consider Purchasing Behaviors 

Once an advisor understands an executive woman’s generational influences, 

psychographic characteristics and life circumstances, he/she should look at her likely 

purchasing behaviors. Baby Boomers, for example, value products and services that 

help them deal with stress and better manage their time. They like people who are 

confident and optimistic. Gen X women (born between 1965 and 1979) tend to 

conduct significant research before a purchase decision and usually test their thinking 

on family and friends. They often respond to highly visual advertising and hip humor. 

Build Credibility 

At this point in the process, financial advisors must determine how to build credibility 

with the executive segment. Their goal should be to create professional intimacy 

quickly: 

 

Paint a picture of compatibility. Find ways to demonstrate that you understand an 

executive woman’s concerns and know how to connect with her. For example, if you 
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want to add more Gen X executive women to your book of business, create a presence 

in social media. If you already have Gen X women clients, social media will also 

allow you to cultivate relationships with her friends and associates.  

 

Connect on issues that resonate. If you are active in your community, Mature 

executive women—who like to volunteer—are likely to respect you for your efforts. In 

the case of Gen X, environmental issues are a top priority. Meanwhile, work-life 

balance is a challenge for all executive women. Gen Y women may appreciate group 

events, like wine tastings, that allow them socialize.  

 

Respect their busy lives. Executive women lead highly structured lives and their time 

is at a premium. Financial advisors should be keep meetings short—mornings, perhaps 

breakfast meetings, work best. A good rule of thumb is to be brief, be bright and be 

gone.  

 

Reduce their burdens.  Because their schedules are so hectic, executive women 

appreciate financial advisors who step up and solve problems. Demonstrate that you 

can make their lives easier. For example, when you present a wealth management 

plan, an executive woman is likely to be impressed if you’ve taken the initiative and 

had it vetted by her attorney, accountant, insurance agent and other appropriate 

professionals.  

 

Create a network of resources. Executive women value an advisor’s network. 

Sandwich executive women may ask for your recommendations when they are looking 

for eldercare facilities for their parents or tutoring services for their children. If you 

focus on younger executive women, you want to make sure you have a natural 

network for mentoring.  

 

Communicate on their terms. Executive women have clear preferences about the form 

and frequency of communications. Don’t try and read signals. Request input by asking 

them open-ended questions. “What methods of communication do you prefer?” “How 

often do you want to hear from me?” “What do you expect me to provide?” If the 

relationship is new, check in on a quarterly basis to find out how you are doing. “Am I 

sending you too many communications?” “Too few?” “What are you receiving that 

you like?” “Is something missing?” 

 

Structure your team to serve. It is not about how many women you have on your team. 

In fact, according a 2012 Schwab study, 87% of high net worth women are gender 

agnostic.
xix

 They want you and your team to be able to relate and respond to their 

preferences. For instance, if your clients favor electronic communications, your team 

should include someone who is skilled with technology and is familiar with the tools 

each generational cohort likes to use.  
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In Conclusion 

In the years ahead, women are expected to control more wealth than men. Meanwhile, 

as increasing numbers of female college graduates enter the workforce, more women 

are likely to join the executive ranks. Surveys indicate that these women want 

authenticity in their financial advisors. They want advisors who are able to connect 

with them on a personal level and who can provide services, resources and products 

that will have a meaningful impact on their lives.  

 

To successfully build a niche in the executive women segment, financial advisors 

should focus on mutually exclusive identifiers. They should identify a woman’s 

generational influencers and psychographic characteristics, then overlay an 

understanding of her life circumstances and purchasing behaviors. If they adopt such a 

nuanced, customized approach, advisors will be more effective at targeting and closing 

executive women. 

 

Key Differentiators of Executive Women 

Mature Executive Women  

Generational Influences World War II, Korean War, Elvis, 

Depression era parents, growth of 

suburbia 

Psychographic Characteristics Inconsistently educated, expect a lot from 

brands, entrepreneurial, mobile phone 

and computer lifestyle 

Profile Selective indulgence, likes to volunteer 

and be an activist, less tech savvy, 

attracted to energy and activity  

Purchasing Behaviors Responds to experts and authority 

figures, does not like age-related 

adjectives, reacts based on intuition and 

emotion 

 

Credibility builders Prefers human connection, interactivity, a 

personal approach 

 
Baby Boomer Women  

Generational Influences Cold War, Vietnam, Watergate, “the pill,” 

the 1960s 

Psychographic Characteristics Divorced more than any other group, 
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more likely to postpone marriage  

Profile Self- indulgence, activism  

Purchasing Behaviors Focuses on interests rather than age, 

stress and time management, care-giving 

responsibilities, confidence and optimism, 

exercise and health  

Credibility builders No senior discounts, don’t waste time, be 

direct, youthful appearance, be a source 

of knowledge 

 
Generation X Women  

Generational Influences Vietnam War, OPEC, Watergate, 

increased divorce rates, PC and 

technology revolution, AIDS 

Psychographic Characteristics Entrepreneurial, practical, switches 

brands often, environmental concerns 

Profile Non-traditional upbringing, gender-neutral 

outlook , commitment to learning  

Purchasing Behaviors Hip humor, truthful advertising, responds 

to highly visual ads, researches before 

major purchases 

Credibility builders Gender neutral approaches 

 
Generation Y and Millennial Women  

Generational Influences Internet, PC, role models are baby 

boomer parents  

Psychographic Characteristics Well educated, expects a lot from brands, 

entrepreneurial, mobile phone and 

computer lifestyle 

Profile Optimistic, entitled, tech savvy, doers, 

multicultural, individualistic, education-

focused, socially conscious, confused, 

stressed, independent, collaborative 

Purchasing Behaviors Self-discovery, sharing, online 

communities, Yelp, Facebook, social 
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media 

Credibility builders Highly personalized offerings 

 

 

FOR MORE INFORMATION 
Contact FlexShares at 1-855-FlexETF (1-855-353-9383). 
 

IMPORTANT INFORMATION 
Before investing, carefully consider the FlexShares 

investment objectives, risks, charges and expenses. This and 
other information is in the prospectus, a copy of which may 

be obtained by visiting www.flexshares.com. Read the 
prospectus carefully before you invest. 

Foreside Fund Services, LLC, distributor. 
 

An investment in FlexShares is subject to numerous risks, including possible loss 

of principal. Fund returns may not match the return of the respective indexes. 

The Funds are subject to the following principal risks: asset class; commodity; 

concentration; counterparty; currency; derivatives; dividend; emerging markets; 

equity securities; fluctuation of yield; foreign securities; geographic; income; 

industry concentration; inflation-protected securities; interest rate / maturity 

risk; issuer; management; market; market trading; mid cap stock; natural 

resources; new funds; non-diversification; passive investment; privatization; 

small cap stock; tracking error; value investing; and volatility risk. A full 

description of risks is in the prospectus. 
 

An investment in FlexShares is subject to investment risk, including 

the possible loss of principal amount invested. Fund returns may not 
match the return of its respective index. Trading securities involves 

numerous inherent risks including Market Trading risk, in which an 

investment could lose money from volatility in the secondary 
market, or an inability to sell in the case of an illiquid or inactive 

market.  Market risk includes the possibility that an investment 
could lose money over short or long periods of time due to many 

factors including political, regulatory, market and economic 
developments, including developments that impact specific economic 

sectors, industries or segments of the market.  Early Close or 
Trading Halt risk exists when an exchange or halts trading on a 

specific security making it impossible to buy or sell shares. 
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