
Benefit strategy effectiveness - current 
performance
•  A third of employers in the financial services sector 

(and half in the UK) are not highly effective in any area 
of benefits strategy. This was particularly the case in 
administration & operations and analytics & reporting.

•  58% scored themselves most highly in their ability to 
design programmes and policies to encourage an inclusive 
workplace culture and responsible behaviours, significantly 
higher than the national average figure of 45%.

•  They also awarded higher than average scores for the 
choice and flexibility they offer and for their ability to align 
benefits programmes with their organisational purpose and 
values.

•  Nearly two thirds were confident that they understand their 
employees’ needs, 61% think that flexibility and choice is 
a core part of the employment deal and 44% claim that 
their benefits package is an important reason employees 
join their organisation – all considerably higher than the 
national average across all industries.

Core challenges
•  The differing wants and needs of a multi-generational 

workforce is the primary challenge, followed by the rising 
cost of benefits and how to communicate benefits choices 
effectively.
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Note: Percentages indicate “To a great extent” or “To a very great extent”.

Note *: The effectiveness score is based on employers self-reported effectiveness across each of the 5 
dimensions. Benefits Portfolio and Talent Experience are based on a summary of three items. A respondent with 
low effectiveness for any of the 3 items are not regarded as highly effective. As such, effectiveness for Benefits 
Portfolio and Talent Experience can be lower than the simple average of the 3 underlying items.

Source: 2019 Benefits Trends Survey, United Kingdom

1 in 3 employers in financial services and nearly half in the UK report 
they are not highly effective in any area of benefits strategy
How effective* is your organisation at the following:

Benefits 
portfolio

Financial Services UK

Financing

Talent 
experience

Administration 
& operations

Analytics  
& reporting

45% 25%

39% 29%

27% 18%

23% 22%

24% 21%
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Future strategic plans
•  73% are planning to sharpen their focus on talent 

experience and 70% on benefits portfolio over the 
next three years.

•  82% are planning to include wellbeing in their 
benefit strategy, 71% are looking to add more 
flexible working, recognition, mentoring and 
training and 68% are keen to align benefit 
provisions with market norms and employee wants 
and needs.

Benefits portfolio
•  Financial services companies are expanding their 

focus to address emotional, financial and social 
wellbeing within their benefits portfolio.

•  Nearly a third (31%) are looking to offer more 
lifestyle risk management support (e.g. weight loss 
or smoking cessation) and 28% are considering 
the introduction of both stress resilience and 
mental health / substance abuse programmes in 
the next 2 years. 

•  38% are looking to offer access to individual 
retirement planning and 31% plan to introduce 
savings/investment products via payroll.

•  More than 1 in 10 employers are looking to add or 
enhance volunteer time off, although 70% already 
do this, far higher than the national average 
of 49%. They also lead the field on elder care 
assistance where nearly a third already offer it 
(30%) and 18% plan to. 

Benefits financing
•  Managing operating costs and maximising return 

on investment from benefit spend are the top 
priorities for financial services employers.

•  Global underwriting arrangements are gaining 
traction while projecting future cost obligations 
and use of preferred panel vendors are also 
emerging trends.

Talent experience (employee 
engagement)
•  Communications appears to be the new 

watchword with 83% looking to enhance the way 
they communicate about benefits to employees. 
Tech also has an increasing role to play with 73% 
planning to provide employees with online (mobile-
app) access to benefits.

Administration and operations
•  While data management and security lies at the 

forefront of priorities for 82% of financial services 
employers, 35% are planning to integrate benefits 
information with HR data and 30% are planning 
to move to a cloud-based approach for online 
benefits in the next 3 years.

Analytics, insight and reporting
•  80% cite benchmarking and market insights as 

their key priority, followed by analysis of employee 
wants and needs (74%) and budgeting and 
planning (70%).

•  Half are looking to adopt a value-on-investment 
approach (VOI).

Recommendations

1  Develop an understanding of 
what wellbeing means to your 
organisation.

2  Better understand the needs and 
wants of your employees through 
the use of pulse surveys or virtual 
focus groups.

3  Engage key stakeholders to 
develop corporate wellness 
strategy, objectives and success 
measures.

4  Review how benefits are 
currently communicated 
to employees. Can this be 
improved?

5  Explore technology solutions 
to help drive efficiencies and 
to enhance the employee 
experience.

6  Review how benefits are financed 
for optimal cost and scale.

Some of the information in this publication may be compiled from 
third party sources we consider to be reliable, however we do not 
guarantee and are not responsible for the accuracy of such. The 
views expressed are not necessarily those of Willis Towers Watson. 
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