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LIMITS ON WEALTH INFORMATION 

Wealth data on LGBTQI women, Asian Pacific Island-

er women, and Native American women is limited in 

part because researchers must take additional over-

sampling steps in order to generate statistics mean-

ingful enough to accurately inform policy and prac-

tice innovation. This results in entire populations of 

LGBTQI women, AAPI women, and Native American 

women being rendered invisible in policy and research 

conversations about the wealth gap. 

INVESTING IN WOMEN,  
INVESTING IN OUR ECONOMY 
There are many funders interested in addressing inequi-
ties compounded by gender, regardless of their formal 
areas of focus. Some asset funders explicitly employ a 
gender lens to their grantmaking while others support 
programs and services proven to positively impact out-
comes for women and LGBTQI communities. Unfor-
tunately, the gender wealth gap continues growing. To 
shepherd our collective efforts and move the needle to 
improve the economic well-being of low-income women, 
we must understand how asset inequality is compound-
ed by structural barriers in income, the tax code, social 
services programs, and the financial marketplace.

Too many single women (including those who never mar-
ried, or are divorced or widowed) in the United States are 
entering retirement with few to no assets. Single women 
of all ages own just $.32 for each dollar of wealth owned 
by single men, and single Black women and Latinas own 
less than $.01—yes, one cent—for each dollar of wealth 
owned by their single White male counterparts.1

Women between the ages of 45-65 represent the very 
first generation to benefit from expanded access to high-
er education, credit, and other asset-building opportu-
nities originating from the policy changes made during 
the civil rights and women’s movements of the 1960s 
and 1970s. Today, they are graduating from college in 
record numbers, starting businesses at unprecedented 
rates, and, until recently, they have had far greater ac-
cess to mortgage and business credit than their mothers 
and grandmothers. Yet this apparent progress belies the 
fact that the 15 million single women within this cohort— 
particularly Black women and Latinas—have actually lost 
substantial amounts of wealth in the last two decades.2 In 
fact, all single women in this cohort aged 45-65 lost 36% 

of median wealth between 1995 and 2016, with a 28% 
drop for White women and a 74% for Black women from 
2007 to 2016.3 By 2016, the median “quasi-liquid” retire-
ment savings, savings that can quickly be converted into 
cash, for single Black women and Latinas aged 45-50 was 
$0. A Black woman or Latina earning the median income 
for her age of approximately $36,000 and assuming a 6% 
return would need to set aside nearly 30% of her monthly 
income to retire at age 67.

Women—in particular Black, Latina, Native American 
and other women of color—have faced historic, sys-
temic discrimination, reinforced by institutional policies 
blocking their access to higher education, segments of 
the job market, home and business credit, and other 
wealth-building opportunities. The social movements of 
the 1960s and 1970s—the civil rights and women’s rights 
movements—ended “de jure,” or legal discrimination, in 
education, employment, and credit markets. But many 
“de facto” barriers remain that are continuing to stymie 
or undermine women’s financial security. 

BETWEEN 1995 AND 2016, 

THE COHORT OF SINGLE 

WOMEN AGED 45-65 YEARS 

LOST 36% OF MEDIAN 

WEALTH.?WHY NOW?

36%
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1600s
Pennsylvania, Maryland, and Massachusetts recruit single White women to the colonies by giving  

them land with no strings attached.

1630s
When White female landowners stay single, legislatures introduce laws repossessing land from women  

refusing to get married. Georgia passes additional bills preventing women from inheriting property.

1839

Mississippi becomes the first state to allow married White women to own property with written  

permission from their husbands. This change does not apply to women of color, whether free,  

indentured, or enslaved.4

1960s Commission on the Status of Women (1961) investigates gender equality in education and employment.

1963 Equal Pay Act of 1963 pledges equal pay for equal work regardless of race, sex, or ethnicity.

1968
Fair Housing Act (1968) prohibits discrimination in selling or renting property based on race, national  

origin, or religion (notably, sex and gender are not included as protected categories).

1970s
Equal Credit Opportunity Act (1974/1976) establishes women’s access to credit and lending without  

a man’s signature for the first time since the 1600s.

1980s
Passage of Women’s Business Ownership Act of 1988 makes it illegal to require a male relative’s 

signature on a business loan.

2000s
The number of single female homeowners increases rapidly, and they become the fastest growing  

group of U.S. homebuyers (a trend that persists today).

2006
Fishbein & Woodall demonstrate brokers are steering single women, and especially those of color, into  

risky subprime mortgages when many of them would otherwise qualify for safer fixed-rate mortgages.

2007

Housing crisis, underpinned by subprime lending and drops in home values, prompts widespread  

defaults, foreclosures, and evictions. Single women and communities of color experience concentrated  

losses associated with the aforementioned trends.

Dec 2007 Onset of Great Recession.

2016
Net worth of single Black women homeowners drops 74% (drops 28% for White women). Nearly all single 

women aged 45-65 who exit homeownership during the recession experience complete asset depletion.17

WOMEN’S WEALTH GAP: A HISTORICAL PERSPECTIVE
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WHAT IS WEALTH?

WEALTH IS THE VALUE OF ASSETS MINUS DEBTS 

u      Cash

u      Investments

u     Real estate

 

u      Retirement 
accounts such as 
IRA and 401(k) 
accounts

u     Business assets

COMMON DEBTS  
INCLUDE:

u     Mortgages 

u     Credit card debt 

u     Education debt

u     Vehicle loans 

WEALTH PROVIDES:

Wealth, or net worth, is the difference between a household or individual’s assets and 

liabilities.  It is a measure of financial health and economic security as it represents 

our ability to deal with the financial consequences of unexpected life events like 

illness, unemployment, or divorce. Wealth reflects our ability to invest in our future 

and that of our children.

WEALTH IS AN ASSET 

❏   A reservoir that can be drawn 
upon in times of need   

 ❏   A better future  
for our children

❏   Support in  
old age

WHY WOMEN’S WEALTH MATTERS 
Wealth inequality among women, also called the 
“women’s wealth gap,” remains largely overlooked 
in income-focused discussions of women’s economic 
security. The gender wealth gap, exacerbated by 
a deeper racial wealth gap, goes far beyond wage 
inequality and is compounded by barriers to benefits 
embedded in our tax code, employer-based benefits 
structure, the Social Security system, and market-based 
products and services. 

The wealth gap impacts current generations and 
threatens the financial security of future ones.5

Single women are the economic backbone of millions 
of families and communities in the U.S. Two-thirds of 
mothers are the sole breadwinners, primary breadwin-
ners (earning as much or more than their partners), or 
co-breadwinners (earning 25-49% as much as their part-
ners) in their households.6 Their financial health—includ-
ing their ability to build their credit score, access afford-
able mortgages and build home equity, start and grow 
businesses, navigate short-term financial crises and save 
for a secure retirement—has a ripple effect on our econ-
omy. A growing body of evidence indicates that personal 
financial strains and the lack of healthy household bal-
ance sheets contribute to boom and bust cycles in the 
U.S. that limit macroeconomic growth.7 

COMMON TYPES OF ASSETS INCLUDE:
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WEALTH TRENDS: IMPACT OF FORECLOSURE CRISIS ON SINGLE WOMEN (45-65)

Given the increasingly important role of women in the 
economic stability of households, investing in women is 
an investment in our broader economy’s prosperity and 
growth. In fact, recent World Economic Forum estimates 
suggest that achieving gender economic parity in the 
U.S. would add up to $1.75 trillion to the U.S.8

Single women aged 45-65 today are poised to enter 
retirement with few or no assets and are likely to be 
insufficiently supported by available public systems 
designed to keep seniors out of poverty. While the 
economic fragility of single women threatens families, 
communities, and the national economy, it represents an 
opportunity for grantmakers. This brief aims to inform 
grantmakers, asset-building practitioners and other 
public- and private-sector stakeholders about emerging 
strategies and promising practices to address barriers 
and expand wealth-building opportunities for single 
women aged 45-65.

SINGLE WOMEN AGED 45-65 IN THE U.S.:  
A RECAP OF THE IMPACT OF THE 
FORECLOSURE CRISIS ON WOMEN 
The causes of the women’s wealth gap are many: Women 
are paid less than men due to job segregation, discrimi-
nation, and other factors; they are less likely to be eli-
gible for employer-based benefits such as paid leave and 
retirement plans; they are more likely to work part time 

or to leave the workforce to care for young children or 
sick family members, which undermines their ability to 
earn and save and reduces their Social Security benefits;  
and they have been disproportionately impacted by the 
foreclosure crisis. 

The Great Recession, which lasted from December 2007 
through June 2009, resulted in a slow recovery marked by 
unexpected household income shocks and deep wealth 
losses across demographic groups in the U.S. Single 
women, especially Black women, were hit the hardest by 
the loss of home equity.9 For older adult single women 
who were homeowners in 2006, but not by the end of 
the Recession, changes in total assets were devastating. 
Black women lost 99% of their total assets, White women 
lost 97%, and Latina women lost over 100%.17 This, along 
with periods of unemployment or under-employment 
after the recession, contributed to the alarming racial 
and gender gap now facing this cohort. The net worth 
of single Latinas increased 124% by the end of the re-
cession, but their starting point was so meager that their 
2016 median net worth is still lower than their White and 
Black female peers.11 Despite this dramatic wealth gain, 
since 1995 Latinas have actually lost wealth to such a 
degree as to wipe out their post-recession gains. Thus, 
even though the net worth of Latinas more than doubled, 
it was still not enough to close their racial and gender 
wealth gap.

NET WORTH OF WOMEN DURING  
THE RECESSION

u    Black women dropped 74%

u    White women dropped 28%

MOST WOMEN WHO EXITED HOMEOWNERSHIP 
EXPERIENCED TOTAL ASSET DEPLETION

u   Black women lost 99% of assets

u    White women lost 97% of assets

u    Hispanic/Latina women lost > 100% of assets = 
negative net worth.

$
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Single women homeowners (55% of single women aged 
45-65 own their homes12) lost a disproportionate share of 
their wealth during the foreclosure crisis and recession 
because a larger percentage of their wealth was tied up 
in their homes. The cycle of equity loss, experienced by 
so many in the Great Recession and its aftermath, dras-
tically eroded the savings, equity, and wealth of single 
female homeowners aged 45-65. At its worst, nearly ev-
eryone in this cohort who exited homeownership during 
the recession experienced total asset depletion. Black 
women leaving homeownership lost 99% of their assets, 
while White women lost 97% and women identifying as 
Latina experienced a greater than 100% decline in total 
assets, leaving them with negative net worth.13 

A generation of single female homeowners is approach-
ing what should be the end of their working years with 
little to no assets, leaving them at risk of financial insta-
bility and poverty in retirement. After the recession in 
2014, White men entered retirement boasting median 
assets of $319,000 and their White female counterparts 
entered retirement years with $225,000. But single Black 
females entered retirement years with median assets of 
just $20,003.14 Thus, we can anticipate that even with the 
economic recovery, women aged 45-65 will continue fac-
ing underemployment, loss of equity, income instability, 
and other interruptions in wealth building, foreshadow-
ing precarious retirement prospects.

Despite the barriers that limit wealth building for single women (45-65), these 
women remain the backbone of economic life for their families.

AGAINST THE ODDS: SINGLE WOMEN FIGHT FINANCIAL INSECURITY

u    2/3 of mothers are the sole, primary  
or co-breadwinners for their families

u    Are paid less than men–– 
79-80 cents on the dollar

u    Own less (not earn) only 32 cents  
for each dollar owned by men

u    Had $0 in quasi-liquid retirement  
savings (Black/Latina women)

u      Have lost 38%-85% of wealth  
since 1995

u     Must set aside almost 30% of  
monthly income to retire at age 67*

u    Have 17% lower market value in  
their home compared to single  
male homeowners

Women have the potential to add $1.75 trillion to U.S. GDP

*Black/Latina women earning median income of $36,000
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AGING INTO RETIREMENT
In addition to a lifetime of lower earnings due to the in-
come gap, single women aged 45-65 will retire with the 
expectation of Medicare and Social Security Retirement 
or Supplemental Security Income. In some cases, they 
will own additional retirement savings from employment-
based plans or a prior marriage, but that is the exception 
to the rule due to systemic factors described earlier (e.g. 
limited access to jobs offering plans, ineligibility of part-
time workers, etc.). Furthermore, many sectors that are 
dominated by women offer no retirement benefits and 
few, if any, opportunities for workplace advancement. 

Ageism, structural gender discrimination, and, in some 
cases, a lack of needed skill-based training means women 
often do not have access to benefits or enough income 
to promote wealth-building. They often lack adequate 
disposable income to contribute to an individual 
retirement account, and are exposed to the general risk-
shifting by employers to employees in many sectors, 
which increases income instability. Women tend also to 
be at risk for occupational segregation into part-time and 
under-the-table jobs that ultimately do not contribute to 
FICA. The Federal Insurance Contribution Act, or FICA, 
is a federal payroll tax that is deducted from paychecks 
and funds Social Security and Medicare programs. With 

less cumulative lifetime contributions, single women are 
placed at a disadvantage, resulting in lower Social Security 
benefits and unstable financial footing in retirement. 
When single women aged 45-65 retire, most will do so 
with lower levels of savings in retirement accounts and 
smaller Social Security payments than men, reflecting  
a lifetime of lower wages. Even when augmented by 
Supplemental Security Income (SSI) and other means-
tested income supports, the lack of access to employer-
based benefits will place them in a precarious position.  

Single women–especially Black, Latina and elderly 
women–were more likely to be targeted by vendors 
of predatory financial products in the lead up to the 
foreclosure crisis, further limiting their capacity to save 
for retirement.15 For example, before, during, and after 
the housing crisis, single women were targeted through 
push-marketing sales of predatory mortgage products 
sold through door-to-door solicitation or community-
based institutions like churches.16 These unscrupulous 
lenders were shopping for customers, rather than 
customers shopping for financial products. As reported 
by the AARP, “It wasn’t just women shady lenders 
were looking for, but particular kinds of women. They 
would target Black women, Latina women, and elderly  
women too.”17

$20,000

$40,000

$60,000

$80,000

$100,000

$120,000

$160,000

$140,000

$0

1995 2001 2007 2016

$138,137 $107,710 $118,615 $85,400

$31,320 $17,572 $65,022 $17,100

$106,488 $30,077 $7,064 $15,820

  BLACK / AFRICAN AMERICAN    

  HISPANIC

  WHITE, NON-HISPANIC

MEDIAN NET WORTH 1995–2016  |  SINGLE WOMEN AGE 45–65 COHORT



9assetfunders.org  |  womenswealthgap.org

The economic fragility of single women aged 45-65 
clearly stems from a complex set of public systems and 
private-sector practices, including racial and gender dis-
crimination, coupled with lack of equitable wealth-build-
ing opportunities. The data, case studies, and emerging 
best practices presented here provide funders with inter-
ventions specifically targeted at preventing single wom-
en in the from aging into poverty.

A DEEPER DIVE INTO DATA  
ON SINGLE WOMEN AGED 45-65
The Equal Credit Opportunity Act of 1974 (ECOA) made 
it illegal to deny credit based on gender, and opened 
the door to women accessing credit, mortgages, and 
other wealth-building products without needing a 
man’s signature. But the potential wealth gains were 
lost to the “sandwich generation” due to discrimination 
in credit markets, predatory products, and the loss of 
home equity during the Great Recession. Many single 

women of color who owned risky subprime loans faced 
compounded inequity as their subsequent loss of home 
equity eliminated gains earned through the ECOA and 
the 1960s Civil Rights Era, which gave communities of 
color access to home loans and banking products and 
services from which they were previously locked out. 
These losses disrupt intergenerational wealth transfers 
in communities of color, and erased decades of progress 
on civil rights in the financial and housing sectors.18

When it comes to building wealth for women, age cohort 
and birth year matter. Birth year now predicts financial 
instability nearly as much as race or ethnicity, requiring 
sharper looks at generation level data and interventions.19 
This particular generation of single women aged 45-65 
often absorbs the costs of market and policy failures 
experienced within their family networks. They are also 
the first generation to fare economically worse than their 
parents and grandparents.20

THE WEALTH WOMEN HAVE LOST SINCE 1995

38% OF WEALTH LOST

45% OF WEALTH LOST

85% OF  
WEALTH LOST

BLACK  WOMEN

WHITE/NON-LATINA 

LATINAS ?WHY NOW?

WHAT IS THE SANDWICH GENERATION?

1.   They need to work part time in order to care for children and/or parents (who may be struggling 
with their own financial challenges).

2.   As a result, they lose wages and Social Security benefits and may need to spend down accumu-
lated wealth.

3.   They face an additional financial burden of dependent children, many of whom will graduate 
with debt and face dim job prospects.

Women in the “sandwich generation” are caring for at least one parent or family member over the 
age of 65 while also raising a child, supporting grown children, or supporting grandchildren and 
extended family. Social norms in American society have tended to assign a greater burden of care 
work to women, and they are more likely to experience financial stress when squeezed between 
two generations. These women face a triple threat:



10 assetfunders.org  |  womenswealthgap.org

Income rather than wealth from assets or demographic factors like race, gender, or birth year typically determine 
one’s access to public resources, so these women often fall into a policy and philanthropic gap.21 As a result, 
policymakers, researchers, and funders often overlook this group. Most nonprofit programming, facing a dearth of 
data and little knowledge about single women’s long-term financial needs (particularly for women of color in the 
sandwich generation), has been focused elsewhere. 

This brief begins filling in the data gap for single women aged 45-65 with new calculations from the Survey of 
Consumer Finances (SCF).22 The graph below outlines the findings from a descriptive analysis of the 2007 and 2016 
waves of the SCF.23 

The increase in Latina wealth may be attributed to increased rates of homeownership post-recession across the Hispanic/Latino population.

For every $1K in net worth held by single White men (45-65) in 2007:

u    Single  Latina women had $34

u    Single Black women had $312

u    Single White women had $569

Despite Latinas’ dramatic wealth gain, since 1995 Latinas have actually lost wealth to such a de-
gree as to wipe out their post-recession gains.

While the wealth gap narrowed between single women and men aged  
45-65 in 2016, some groups of older single women sustained considerable 
wealth depletion over time. From 2007 to 2016: 

u    Single Latinas’ median wealth increased 124%, from $7,064 to $15,820.* 

u    Single Black women’s median wealth decreased 74%, from $65,022 to $17,100.

u    Single White women’s median wealth decreased 28%, from $118,615 to $85,400.

WEALTH TRENDS: SINGLE WOMEN 45-65 YEARS

$

$1K

THE SANDWICH GENERATION  
is the first generation to fare 
economically worse than their 
parents and grandparents.
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LGBTQI WOMEN AAPI WOMEN NATIVE AMERICAN WOMEN 

LGBTQI women are at an 
increased risk for persistent 
economic insecurity, and more 
likely to live in poverty than their 
heterosexual counterparts.25

The model minority myth26 in tan-
dem with lumping all Asian women 
into one category of “other” masks 
wealth differences within Asian 
American populations, and artificially 
shrinks the wealth gap between 
AAPI women and other groups.27

Native American households  
own less than one-tenth the  
median wealth of all American 
households.28

The average poverty rate for fe-
male same-sex couples living in 
states without employment pro-
tections addressing sexual orienta-
tion was nearly 4% higher than 
female same-sex couples living in 
states with these protections.29

Like single White and Black women, 
the net worth of AAPI families is 
concentrated in home equity. While 
complete data on AAPI women is 
not available, the limited data avail-
able suggests the net worth of AAPI 
households dropped an estimated 
54% due to the housing crisis.30

1 in 3 Native Americans are 
living in poverty compared to 
1 in 6 of other Americans. 

The median quasi-liquid retirement savings (savings that can quickly be 
converted into cash) for single Black women and Latinas aged 45-50 was 
$0 in 2016. 

If a Black woman or Latina earned the median income for her age of ap-
proximately $36,000 and assumed a 6% return, she would need to set aside 
nearly 30% of her monthly income to retire at age 67.

WHAT ABOUT LGBTQI WOMEN, ASIAN 
AMERICAN PACIFIC ISLANDERS, AND  
NATIVE AMERICAN WOMEN? 
Limited wealth data on LGBTQI women, Asian American 
Pacific Islander women, and Native American women 
results in “legislative invisibility,” which means their 
needs are overlooked because they are undercounted 
in the national data sets policymakers use to determine 
who receives benefits. Lack of data on sexual orientation 
in the U.S. Census compounds the problem for women 
who identify as LGBTQI because they are not included at 
all. Lack of accurate data on the group’s size, geography, 
and other demographic information, also significantly 

impacts these populations because the data determines 
how federal safety net dollars are spent for programming 
like the Supplemental Nutrition Assistance Program, 
housing aid, and disability benefits. In order to capture 
wealth data on these populations, researchers must 
take additional over-sampling steps in order to generate 
statistics meaningful enough to accurately inform policy 
and practice innovation.24 Since few federal data sources 
take these steps, entire populations of LGBTQI women, 
Asian American Pacific Islander women, and Native 
American women are rendered invisible in conversations 
about the wealth gap. That being said, here is what we 
do know: 

WHAT WE KNOW

WHY TAKE ACTION
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legacy of racial and sexual  
discrimination in credit and  
lending markets

In the past 40 years, there has been progress within the 
regulatory environment to address discrimination against 
women and minorities in the financial markets, including 
the passage of the Equal Credit Opportunity Act (ECOA) 
and the Community Reinvestment Act (CRA), as well as 
the establishment of the Bureau of Consumer Financial 
Protection (BCFP). From prohibiting lending discrimina-
tion on the basis of race, color, religion, national origin, 
sex, marital status, or age to establishing a consumer fi-
nancial protection agency, these regulatory changes have 
both benefited and helped to better protect women in this 
cohort. Gendered forms of assessing financial risk and a 
lack of legislation protecting women in the market increas-
ingly mark life in the U.S.31 Existing protective legislation 
guarantees women’s access to credit and housing but 
says nothing about the types of interest rates or treatment 
women receive in the market. Despite these regulatory 
advances, women and people of color remain targets of 
predatory financial services. 

Women of this generation were significantly impacted 
by now outdated practices in the financial marketplace. 
For example, decades ago, under the assumption that all 
women would become pregnant and subsequently leave 
the workforce, financial institutions would frequently deny 
women’s credit applications or would require a man’s sig-
nature or a doctor’s note verifying infertility or use of birth 
control. In some states where abortion was legal, women 
were often required to submit a “baby letter” to gain ac-
cess to credit and financial services. Baby letters served as 
written pledges of abortion in the case of unintended preg-
nancy.32 Although these particular practices were outlawed 
in 1974, lending discrimination against women resurfaced 
during the Great Recession as single mothers, pregnant 
women, and those on maternity leave were suddenly be-
ing denied credit during underwriting, regardless of their 
financial profile.33

Fringe lenders have a long history of targeting low-in-
come women. According to the Center for Financial Ser-
vices Innovation (CFSI), U.S. households forfeit $173 
billion on high fees and interest on alternative finan-
cial products each year.34  While the evidence is mixed, 
some research suggests that women make up the major-
ity of the customers of payday and other fringe lenders.35  

In this section, we detail six problem drivers—each responsible for contributing to wealth gaps for women in this de-
mographic. Each problem is coupled with concrete recommendations for grantmakers as well as relevant promising 
practices. 

Increasing the wealth of women in this cohort demands philanthropic investment strategies that cut across two or 
more of these categories. If the financial market, grantmakers, public policy, or nonprofit efforts do not match the 
individual efforts of single women, our solutions will fall short. The wealth gap for single women—especially single 
women of color—will continue growing and funders will miss the opportunity to develop solutions that can be scaled-
up within community-based efforts and scaled-out across sectors.

PROBLEMS, STRATEGIES FOR ACTION, AND PROMISING PRACTICES

SINCE 2012, DALLAS WOMEN’S FOUNDATION has included a focus on the economic 
security of women preparing for and in retirement. Many of these women thought they 
had a financial plan only to experience a detour due to early widowhood, divorce, or 
assuming care of grandchildren. Addressing financial needs later in life and planning 
for the future with a shorter runway is an area that needs more funder attention, 
research, and investment.”

dena l. jackson, ph.d. 
SENIOR VP, GRANTS & RESEARCH  |  DALLAS WOMEN’S FOUNDATION
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A number of factors contribute to a greater take-up among 
women borrowers: the gender wage gap, a bias toward 
steering low-income women into less desirable loan prod-
ucts, and a hesitation to lend to single mothers or women. 

Even today, building or owning a business can be a great 
opportunity for building wealth and assets for women. 
However, women are also facing discrimination in busi-
ness lending.36  Women own nearly one in three of all 
businesses in the U.S. and the number of U.S. businesses 
owned by women grew nearly 27% from 2007 to 2012.37 Yet 
women business owners have a harder time getting loans 
(they get just 16% of all conventional financing), pay more 
in interest, and tend to receive smaller amounts than in 
men-owned companies.38

These patterns of historical and current racial and sexual 
discrimination, coupled with gender-based policy gaps, 
facilitate a severe level of economic vulnerability among 
women approaching retirement while simultaneously car-
ing for children and aging parents. Considering women’s 
historical experience and the staggering effects of such 
predatory tactics, it is no coincidence that many women 
actively avoid formal financial institutions. This creates a 
Catch-22 for many single women. When they engage with 
financial markets, often either the tools do not match their 
profile or needs, or the risky or inappropriate products 
available to them ultimately strip them of wealth.

support responsible lending and legal aid  
organizations that provide services to clients 
facing discrimination. While policies designed to pro-
tect women’s market access are crucial, banks and mort-
gage companies can also play a vital role if they become 
known as a safe lender that offers women fixed or favor-
able interest rates. Single women aged 45-65 need a range 
of wealth accumulation products, but they are unlikely to 
open new accounts if the terms are unsafe. Banks can ex-
pand their customer base by providing safe market access 
and equitable interest rates designed to preserve wealth 
and build assets. 

In addition, many women have a legal right to intergen-
erational wealth, asset transfers, or more robust benefits, 
but some cannot access them without legal assistance. 
Legal aid organizations providing free or low-cost legal 
representation in the court system are critical to providing 
women with equal access to justice under the law, includ-
ing the rights to counsel and a fair trial. When low-income 
women are able to utilize low- or no-cost legal services, 
they can better access critical wealth building and preser-
vation benefits, and defend against discrimination in the 
credit and lending markets. 

missouri faith voices anti-predatory lending  
advocacy As previously mentioned, some research sug-
gests that women make up the majority of the customers 
of payday and other fringe lenders. In Missouri, where 
more than 50% of those in poverty are women,39 payday 
lending has had a major impact. In 2016, one in four Mis-
sourians took out a payday loan, with 1.62 million payday 
loans issued in that year.40 The average loan of $314.93 car-
ried an interest rate of 462.87%.41 According to Center for 
Responsible Lending, there are more payday lenders in 
Missouri than Walmarts and McDonalds.  

Missouri Faith Voices is a grassroots multiracial, statewide 
organization committed to empowering and transforming 
the lives of ordinary citizens who are targeted by unfair 
policies and practices. With funding from the Weiss Foun-
dation and Health Impact Partners, the organization works 
to prevent the extraction of wealth from families, especial-
ly women and people of color. From supporting the Bu-
reau of Consumer Financial Protection in the development 
and release of The Payday Lending Rule to encouraging 
municipalities to increase regulations on predatory lend-
ers, this organization works both locally and nationwide. 
In 2017, the City of St. Louis passed Proposition S, which 
imposes a $5,000 annual fee on small-dollar loan lenders 
for new permits and renewals, and issues fines if signs re-
garding interest rates aren’t posted. Missouri Faith Voices 
also organized the Springfield City Council to issue a proc-
lamation that predatory lending would be a legislative pri-
ority and sponsored a bipartisan bill to cap interest rates. 
The bill did not pass the first time, but the organization is 
working on reintroducing it in the next legislative session.

california rural legal assistance program for 
lgbtqi women. Accessing appropriate legal documenta-
tion is necessary to transfer homes or wealth when wid-
owed, separated, or divorced, or to maintain financial sta-
bility during custody disputes. These kinds of situations 
are even more difficult to navigate for LGBTQI women, 
whose rights shift by zip code or by a particular judge’s 
inclination to uphold LGBTQI rights. These dynamics are 
especially pronounced for women struggling with hous-
ing or mortgage trouble. Single women are at greater risk 
of eviction, default, foreclosure, tenant-landlord disputes, 
unjust terms during loan origination, and problems with 
deed transfers.42 These situations disrupt ongoing savings, 
produce a loss of home equity, expose women to financial 
exploitation, and are associated with higher rates of anxi-
ety, depression, and stress. 
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Particularly in isolated rural areas, cross-sector collabora-
tive grantmaking can counteract these dynamics by linking 
smaller nonprofits to legal aid organizations with needed 
technical expertise. The California Rural Legal Assistance 
(CRLA) program for LGBTQI women is one example of this 
type of cross-sector collaboration. The Arcus Foundation, 
Small Change Foundation, The California Endowment, and 
the LGBTQI Program at CRLA aim to eradicate these issues 
through effective legal support by leveraging their funding 
activities as a collective. CRLA’s mission is to provide le-
gal services for California’s low-income rural communities, 
and they assist over 43,000 members with free legal assis-
tance and community education programs. With initiatives 
like the Equal Access Project, CLRA’s LGBTQI Program fo-
cuses on advocating for people experiencing housing dis-
crimination due to their sexual orientation. 

Homeownership is one of most lauded strategies for build-
ing wealth, yet it tends to be less profitable and riskier for 
women in this cohort who have faced a range of wealth-
stripping obstacles that have limited their capacity to build 
home equity. These obstacles range from past practices 
such as redlining (the refusal to lend in specific geograph-
ic areas typically located in inner-city neighborhoods)  
in communities of color and targeting by subprime mort-
gage lenders to current barriers including higher costs and 
more frequent denials then men, despite a better repay-
ment history.43

Women of color have been systematically locked out of ac-
cessing credit for homeownership through the discrimina-

tory practice of redlining. The Community Reinvestment 
Act was enacted in 1977 to stop depository financial institu-
tions from engaging in redlining—a practice employed by 
the Federal Housing Administration (FHA), the U.S. Depart-
ment of Veteran Affairs (VA), and private banks. Essentially 
financial providers would refuse or limit loans, mortgages, 
or insurance within specific geographic areas regardless of 
the financial profile of residents. Redlined areas were typi-
cally in predominantly Black or Hispanic inner-city neigh-
borhoods and limited the appreciation of home values and 
home equity for residents in those neighborhoods. It also 
affected the long-term wealth-building capacity of these 
communities, resulting in a significant loss in intergenera-
tional wealth transfers—eliminating valuable assets that 
could be passed onto the next generation. This practice 
was outlawed in 1968 but persisted well into the 1990s.  

In the years leading up to the housing crisis, subprime 
brokers engaged in reverse-redlining by targeting for-
merly redlined neighborhoods of color. Instead of locking 
out households of color, they were specifically targeted, 
steered away from fixed-rate loans they may be eligible 
for and into adjustable rate mortgages, which continual-
ly reset to dramatically higher interest rates. In addition, 
both before and during the Great Recession (and indeed, 
pegged as one of its causes), brokers frequently engaged 
in aggressive push-marketing tactics that encouraged 
older women to acquire adjustable mortgages as initial or 
refinancing products.44 These subprime mortgage-lending 
practices stripped wealth from this population: Women 
were significantly more likely to go into foreclosure than 
other homebuyers, and typically did so within five years of 
buying their homes.45

Even when controlling for financial profile, single women 
tend to be saddled with higher interest rates at purchase, 
and their first homes are also worth less than the homes 

MORE WOMEN 

HOMEOWNERS than 
men were forced into 
foreclosure due to 
subprime mortgage 
lending practices.
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of their male peers.46 Homes owned by single men over 
the course of 15 years had a 17% higher market value than 
those of their single female counterparts during the same 
period. Although women generally rely on homeowner-
ship as their biggest asset, it also tends to be both less 
profitable and less safe for them.47 Individual financial edu-
cation—or lack thereof—does not alone explain such wide 
disparities in homeownership; structural financial forces 
have had a distinctly ravaging effect on the economic sta-
bility of older women approaching retirement. 

During the housing crisis and throughout history, wom-
en in this cohort were exploited and targeted with risky 
products that drastically reduced their ability to invest in 
homes.48 Despite these barriers, women’s homeownership 
represents a unique philanthropic opportunity as, even 
post-recession, single women remain the fastest-growing 
group of homebuyers in the United States. Although the 
recession depleted the wealth of many single women, re-
search and housing intervention data indicates that pro-
viding women with appropriate non-predatory structural 
supports to access safe and affordable housing products 
generates financial stability and upward mobility. 

support initiatives that ease the housing strain 
on single women. As detailed above, a lack of afford-
able mortgages and fair treatment by lenders has made 
it very difficult for women in this generation to build as-
sets through homeownership. The good news is that since 
2000, single women consistently rank among the fastest-
growing group of homebuyers in the U.S., a dynamic that 
can lead to significant wealth building if, and only if, single 
women gain access to safe, fixed-rate mortgages.49 This 
poses a ripe opportunity for strategic grantmakers to in-
terrupt a historic dynamic by investing in efforts that re-
build trust between women and institutions through safe, 
responsible financial products and programs that support 
their homeownership.

choose to own homeownership program –  
chicago. The Choose to Own Homeownership Program 
is offered through the U.S. Department of Housing and 
Urban Development and the Chicago Housing Authority, 
and is enhanced through philanthropic partners like the  
MacArthur Foundation and the United Way of Metropolitan 
Chicago. The program provides counseling to residents in 
subsidized rental units on homeownership and the home-
purchasing process, referrals to reputable lenders, and  

access to pro bono attorneys to help with legal issues. The 
opportunity of homeownership for employed public hous-
ing residents provides access to a critical wealth-building 
asset for women and their families, as long as homeown-
ers are not over-leveraged or saddled with subprime loans. 
In just 15 years, more than 550 families entered home-
ownership through the program, and 69% of them moved  
to neighborhoods classified as “opportunity areas” with 
lower rates of violent crime and reduced poverty levels.

self-help credit union loan program – north 
carolina. Self-Help is one of the country’s largest com-
munity development financial institutions (CDFIs) with 
a mission of providing responsible and affordable finan-
cial services to people of color, women, rural residents, 
and low-wealth families and communities. Self-Help op-
erates credit unions in North Carolina, California, Illinois, 
Wisconsin, and Florida. Since 1984, Self-Help has served 
8,623 borrowers directly with home loans totaling over 
$833 million, reaching 1,739 women-headed households 
($128 million). Its secondary market home mortgage pro-
gram has provided nearly $5 billion in financing for over 
53,000 borrowers—with nearly half going to women-head-
ed households (22,256 loans worth $2 billion).

In an effort to promote homeownership options for wom-
en, Self-Help received $1.8 million in grants from the Oak 
Foundation to support home lending to single mothers 
and other women-headed households with dependents 
across North Carolina. The “Oak subsidy” allows loan offi-
cers to increase the loan amount while reducing the down 
payment, clearing the largest hurdle keeping single moth-
ers from becoming homeowners. This injection of $10,000 
to $20,000 at 0% interest reduces the overall interest rate 
on the mortgage and thus significantly lowers the monthly 
payment. This subsidy also provides more choices to the 
borrower in terms of the size, quality, and location of the 
home they can afford. Additionally, this support allows 
borrowers to build savings that they can use later to help 
maintain their homes and to make mortgage payments if 
budgets tighten. Since 2004, Self-Help has served an es-
timated 194 women with $1.8 million in grant subsidies 
and $15 million in mortgage financing. Of these women, 
19% were aged 45 or older at the time of loan origination, 
96% were low income, and 92% were minorities. Based on 
research of Self-Help’s overall portfolio conducted by the 
University of North Carolina’s Center for Community Capi-
tal, Self-Help estimates that borrowers build, on average, 
more than $31,000 in home equity during their first five 
years of homeownership.
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Many safety net programs indirectly leave single women 
at risk of aging into poverty. Gaps in Social Security and 
inequitable access to paid family/sick leave programs 
inadvertently hinder women’s capacity to build significant 
wealth as they approach retirement. Furthermore, as 
mentioned earlier in this brief, for a subset of women in 
the LGBTQI, Asian American Pacific Islander, or Native 
American communities, there is a surprising lack of data 
available from the U.S. Census, leading to invisibility 
in safety net programs. In many cases, existing policy 
structures lead to lifespan-driven consequences that limit 
women’s capacity to accrue wealth. 

Social Security benefits are a function of lifetime earnings. 
Social Security Income payments in retirement are calcu-
lated based on a worker’s average indexed lifetime earn-
ings over the 35 years when they earned the most money. 
Workers must accrue 40 credits, the equivalent of earning 
$5,280 annually per year for 10 years, to be eligible for ben-
efits at retirement age.50 Gaps in employment during prime 
working years can leave women unable to accrue enough 
credits required to receive assistance, unless they are 
able to secure benefits through a spouse. This structure 
unfairly impacts women who are more likely to work in 
low-wage jobs and/or to work part time in the U.S. (57% of  
workers paid less than $15 an hour are women).51 There-
fore, women’s benefits packages rarely match their male 
counterparts. 

The average Social Security benefit for women 65 and old-
er is about $13,500 per year, compared to about $17,600 

for men 65 and older.52 Social Security is progressive in its 
formula. The more you earn in your lifespan, the more you 
receive upon retirement. This functions to the detriment of 
many women in this cohort: When balancing lower-wage 
jobs with spending a significant amount of time out of the 
workforce caregiving, there is no formula for receiving So-
cial Security credit for the years spent caregiving for chil-
dren or aging parents. Married or divorced women who 
stayed out of the workforce to stay at home with children 
or care for their families are penalized if they have not ac-
crued enough credits or substantial enough Social Security 
benefits in the workforce. As a spouse, or former spouse, 
a woman can receive only 50% of her spouse’s benefit if 
she was married for over 10 years. Nonetheless, Social Se-
curity functions as a lifeline for women. Without it, nearly 
half of women over age 65 would live in poverty.53

The 1993 Family and Medical Leave Act mandated that 
most employers provide job-protected leave for employ-
ees who need to perform caregiving duties. However, 
paid family and sick leave are still uncommon in today’s 
workforce, especially for low-wage workers (most of 
whom are women), and millions of lower-income work-
ers cannot afford to take unpaid leave. As few as half of 
workers in the lowest quarter of the earnings distribution 
have access to paid sick and vacation days.54 Far fewer 
have access to paid leave to care for an aging parent or a  
sick child. 

Women with access to paid family leave are 40% more 
likely to return to work at any time after giving birth than 
those who do not.55 For those working in positions that do 
not offer paid leave to perform caregiving duties, it is high-
ly unlikely that they will return to the same position. The 
lack of accessibility to paid family and sick leave, and the 
structural inequities in social safety net programs, contrib-

57% OF WORKERS  
paid under $15/hour  
are women.

structural gender inequality
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ute to gaps in employment among women, causing older 
women to enter retirement with fewer funds in hand than 
men.56  For women who leave a job because of lack of flex-
ibility or lack of paid leave, workforce development pro-
grams can be an effective inflection point—with the right 
resources and support, women of this cohort could qualify 
for better paying, more flexible jobs with paid leave. 

adjust grantmaking activities to support policy 
and practice interventions addressing struc-
tural gender inequality. The communal or individual 
best practice interventions highlighted in this brief are only 
effective if scaffolded by a fair policy landscape. As a fund-
ing community, there’s an opportunity to support organi-
zations that target policy-level changes while at the same 
time supporting organizations working on proven asset-
building strategies including but not limited to affordable 
and available child care, affordable college, increased re-
tirement assets, and workforce development.

Even if grantees and community members implement 
evidence-based asset-building activities perfectly, a shift 
in markets or consumer protections can undercut out-
comes and eliminate wealth in future generations. In ad-
dition to providing services to women in this cohort now, 
grantmakers can focus efforts on building opportunities 
to gain and preserve wealth for younger women, rath-
er than waiting until they are at imminent risk of aging  
into poverty.

ywca’s fiftyplus employment support program – 
san francisco. YWCA is the first and only organization 
in the San Francisco Bay Area to offer employment servic-
es specifically targeting women over 50 years of age. YW-
CA’s FiftyPlus program empowers clients to work through 
barriers to employment that are unique to mature women 
such as ageism, lack of updated technology skills, low self-
esteem (usually due to long-term unemployment), disabili-
ties, poor interview skills, and lack of job readiness. The 
goal of the program is to prepare mature women to secure 
and retain employment so they may live independently, 
maintain a healthy lifestyle, and contribute to the vitality 
of the community. The program provides a targeted mix 
of highly customized services and strategies to improve 
clients’ job readiness, including career assessments, job 
search and interview training, résumé writing, networking 
techniques (both in person and via social media), and com-
puter classes. Funders include Marin Community Founda-
tion, Peggy & Jack Baskin Foundation and AARP Founda-

OVERARCHING STRATEGY 
Elevate Invisible Women

We know that older women in general experience 
greater degrees of financial insecurity than their 
male counterparts. However, we have limited 
information on certain subgroups of older women 
and their particular financial needs. Data allow us 
to develop interventions that best serve different 
groups. There is a great need for the philanthropic 
support for research and the collection of financial 
data on LGBTQI women, Asian American Pacific 
Islander women, and Native American women. With 
better data on these subpopulations, the financial 
capability field can develop, pilot, and refine their 
approaches.

tion. Other corporate funders not only provide grants but 
also engage in volunteerism such as hosting mock inter-
view days, and speaking on employer forum panels about 
how to break into the banking industry.

YWCA’s FiftyPlus program has been in operation since 
2000. Its clients find jobs, on average, in 26 weeks or less, 
as compared to the national average of 57 weeks. The  
average wage secured by clients is more than $21 an hour, 
almost double the California minimum wage. The job 
placement rate, on average, is 50% and tends to be du-
rable: More than 75% of the program’s previously placed 
clients remained employed after one year.

equal rights advocates – nationwide. Equal Rights 
Advocates (ERA) is a national nonprofit that combines 
movement building, policy advocacy, and strategic en-
forcement efforts to drive women’s wealth-building reform 
at the city, state, multi-state, and national level. ERA leads 
the Stronger California Women’s Economic Agenda with 
more than 50 partners leading policy initiatives across four 
pillars critical to wealth building, including (1) asset build-
ing (including through bail reform and other reforms to 
stop practices that strip assets), (2) affordable and qual-
ity childcare, (3) fair pay and job opportunities, and (4) 
family-friendly workplaces. ERA also chairs the national 
Equal Pay Today! Campaign working with more than 26 
partners across 10 states and at the national level to close 
the pay gap harming women’s wealth. In 2015, ERA co-
sponsored the California Fair Pay Act. Since its passage, 
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ERA has worked with partners across the nation to intro-
duce similar fair pay laws in 41 other states, and passage 
of pending legislation like the Paycheck Fairness Act. ERA 
and its partners are developing momentum-building strat-
egies critical for expanding wealth, ranging from bail and 
predatory lending reform to paid family leave expansion 
to stronger protections against harassment and other em-
ployment obstacles. A founding partner of the Closing the 
Women’s Wealth Gap Initiative, ERA’s goal is to radically 
accelerate the pace of women’s wealth building across the 
country. ERA has received financial support from the NoVo 
Foundation to pursue high-impact campaigns.

Despite the increased number of women in the workforce, 
the majority of working women are not saving in an 
employer-based retirement savings plan.57 This is largely an 
issue of access—although women are more likely than men 
to work for employers that offer a retirement savings plan, 
they are less likely to be eligible to enroll in such programs. 
Employers often limit enrollment to full-time employees, 
placing women at a special disadvantage, considering they 
are twice as likely as men to work part time. Moreover, even 
when eligible for enrollment, women are still not building a 
substantial amount of savings. On average, women save a 
mere two-thirds of what men save in defined contribution 
and defined benefit plans.58 Because women tend to have 
longer lifespans than men, their lack of opportunity to 
save for retirement leaves them with a grossly insufficient 
amount of financial resources to depend on during their 
retirement years.

According to the St. Louis Federal Reserve, those strug-
gling with financial instability and living paycheck to pay-
check have three things in common: too much debt, too few  
savings or liquidity, and too much wealth in homeowner-
ship.59 Lack of access to opportunities to save leaves wom-
en, especially single women, vulnerable to high-cost lend-
ers. Unscrupulous lenders target single women, in part, 

because without savings, they need to borrow to meet un-
expected expenses like car repairs or medical bills. 

support interventions that build savings and 
compensate for the lack of employer-based re-
tirement plans that serve women’s needs. Having 
the opportunity to save for retirement by building liquid 
savings prevents women from being forced to choose be-
tween paying a necessary bill and drawing on carefully 
built equity. Focusing grantmaking strategies on applying 
the learnings from innovative savings programs for wom-
en in this cohort can build on a string of successes in the 
savings realm. Some of these strategies include matched 
college savings account initiatives in San Francisco and 
New York, where early results show that children with $500 
earmarked for college are approximately three times more 
likely to attend, and four times more likely to graduate than 
those without savings. Another example is the Earned In-
come Tax Credit (EITC) program. This tax refund program 
that is a benefit for working low- and moderate-income 
people often serves as a savings technique for low-income 
families when they receive their benefit.61 In addition to 
increased opportunities for savings plans for women, we 
need to support innovation around employer-based plans 
as well as other kinds of retirement plans—both individual 
and group-based. As grantmakers, if we can build on these 
models and apply lessons learned to single women in this 
generation, we can work in partnership to build solutions 
that better meet the needs of single women and fill the 
existing retirement fund gap.

oregon saves. The Oregon Saves program provides por-
table benefits and encourages residents to save for retire-
ment, including workers who don’t currently have access 
to employer-based plans. This innovative program pro-
vides the opportunity for Oregonians to save for retire-
ment through automatic payroll deduction. The program 
operates similar to a Roth IRA, where contributions are 

DESPITE YEARS OF ECONOMIC GROWTH, women aged 45-65 are caring for 
both the next generation of Millennials, who are coming of age in an era  
of volatility and debt, and aging parents.” 

amy castro baker 
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deducted from a worker’s paycheck after taxes but can 
be withdrawn in retirement tax free. By default, 5% of a 
saver’s income is automatically moved into a capital pres-
ervation fund. Employees can elect to save more or less, 
and to move the funds into either a target-date fund or 
an index fund. Workers are charged 1% of their assets a  
year to cover the fund fee and administration costs. Busi-
ness owners are not charged a fee to maintain the plan 
and they aren’t allowed to contribute to workers’ accounts. 
These accounts help people access the wealth-escalating 
effects of tax-preferred contributions and encourage retire-
ment savings. 

Oregon Saves is rolling out in phases and will require all 
private employers who don’t offer a retirement plan to 
register before 2021. Currently, employers with more than 
50 workers must register and others can do so voluntarily. 
As of February 2018, over 300 employers had registered 
with more than 7,500 employees having made a contri-
bution to their IRA. About 20% of eligible workers have  
opted out, according to state data, a similar rate to many 
401(k) programs.62

Although the federal government is not supporting these 
approaches, states across the country are stepping up 
to address the low retirement savings rate among their 
residents. For example, Illinois and California are in 
the process of implementing state auto-IRA programs;  
lawmakers in 10 states and in Seattle, Washington, have 
passed legislation to enact programs.

aarp/wiser/mana partnership to promote wom-
en’s savings – nationwide. The Women’s Institute for 
a Secure Retirement (WISER) and MANA, a national La-
tina organization focused on promoting leadership, ser-
vice, and advocacy for Latinas nationwide, used a grant 
from the AARP Foundation to start a project to improve 
savings rates among working-class Latinas in Baytown, 
Texas; Topeka, Kansas; and Albuquerque, New Mexico. 
The project specifically focuses on scaling-up WISER’s 
existing knowledge about low- and moderate-income 
women’s saving patterns through grassroots community 
partnerships, financial education, matched savings, and 
app-based programs that facilitate passive savings in real 
time. At a pilot event in Albuquerque, WISER and MANA 
partnered with a local credit union; ultimately 29 women 
signed up to participate in the savings project thanks to 
the combination of community trust in both MANA and 
WISER, the focus on education, and local partnerships. 
(The credit union had expected only five sign-ups at the 
session.) The project represents one way a leading funder 
like the AARP Foundation is partnering with women to 
leverage both traditional savings and app-based tech-
nology tailored to women’s needs. The pilot program 
began in late 2017, with an expected completion date of  
April 2019. 

LACK OF ACCESS to 
opportunities to save  
leaves women, especially 
single women, vulnerable  
to high-cost lenders.
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In order to be resilient in the face of ongoing gender in-
equities detailed in this brief—wage gap, homeownership 
inequities, credit and lending markets, retirement savings 
and safety net programs—women aged 45-65 need the 
knowledge, products, and right tools at their disposal. Re-
search shows that program impact increases when finan-
cial concepts are timely and relevant for the target audi-
ence and when there is the opportunity to take a concrete 
action, an approach now known as “financial capability.” 
The Department of Treasury defines financial capability as 
“the capacity, based on knowledge, skills, and access, to 
manage financial resources effectively.”

Targeted financial capability programs designed to be 
relevant and actionable for this cohort can help address 
these needs through a blend of education, ongoing coach-
ing, and responsible financial products and services. 
Given data demonstrating that customers of predatory or 
fringe banking services often use them because of hidden  
fees or prior mistreatment with traditional banks or lend-
ers, strong coaching paired with safe market access  
can potentially rebuild trust between women and financial 
institutions 63

promote financial capability programs designed 
for women ages 45-65. The Center for Financial Servic-
es Innovation recommends financial capability approaches 
that include the following practices: teachable moments, 
learning by doing nudges and reminders, rules of thumb 
(mental shortcuts), and making it fun, customizable, and 
social.64 Effective financial capability programs tend to 
combine financial education or coaching with responsible 
financial products and services that focus on savings or 
emergency savings, and credit-building—ultimately pro-
viding people with a pathway to greater financial security. 
While effective nonprofit approaches are being employed 
in this area, few nonprofit programs are designed to in-
crease the financial capability of women in the 45-65 co-
hort. Grantmakers could consider scaling and targeting 
existing financial capability programs to layer a lifespan 
approach onto approaches to address the unique goals, 
barriers, and circumstances of different age groups, and 
especially those of older women.

wings. dallas, texas. The WiNGS Finance & Career 
program integrates education and access to financial prod-
ucts with financial coaching to help women build financial 
security and assets. Results have shown year over year 
that coaching is the critical ingredient. It is where the real 
results happen, with members making great strides in debt 
reduction, income and savings increases, and improve-
ments in credit scores.

The coaching-based education model opens with each 
participant completing an online benefit screening. Ac-
cess to benefits provides short-term relief as members 
begin their path to financial security. Available online and 
accessible via smartphone, members can complete the 
screening process on their own. Screening is followed by 
a four-week, 12-hour course led by two volunteers that in-
corporate coaching and SMART goals (Specific, Measur-
able, Attainable, Relevant and Timely) within the first two 
weeks of the program. In the third week, additional volun-
teer coaches are introduced, and members spend half of 
the session with their coach. They continue their coaching 
through week four. Following the four-week course, mem-
bers and coaches self-schedule their sessions, meeting at 
the WiNGS Center, by phone, or at a convenient location.  
Education cohorts have an average of 25 participants. Pro-
viding a staff coach for every participant would mean add-
ing another 10 coaches to the team. Using trained volun-
teers provides a cost savings of more than $500,000 annu-
ally and grows capacity to 78% of members accessing both 
education and financial coaching.

The most recent cohort of almost 350 program participants 
experienced the following outcomes:  

u     Average savings increase of $2,411.

u     Average reduction in debt of $3,053.

u     Average improvement in credit score of 61 points.

Those seeking access to financial products continue to 
work closely with a paid staff financial coach. Financial 
products include Credit WiNGS, a credit-building option 
for those with little to no credit history; matched savings 
to purchase a home, start a business, or enroll in post-sec-
ondary education; and starter savings accounts.

PROMISING PRACTICE

STRATEGY FOR ACTION

Fi•nan•cial Ca•pa•bil•i•ty   /fi•nan•shuh l  key•puh•bil•i•tee/
noun
The capacity, based on knowledge, skills and access, to manage financial resources effectively.

limited financial capability 
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appalachian savings project. In 2012, the Women’s 
Institute for a Secure Retirement (WISER) created the Ap-
palachian Savings Project to increase the economic stabil-
ity of child care workers in the mid-Appalachian regions 
of Ohio and West Virginia. To address the lack of access 
to savings opportunities for low-wage workers in the area, 
WISER simulated a refundable Saver’s Tax Credit and con-
nected participants to resources appropriate for people 
saving on a small scale, like Series I United States Saving 
Bonds. Analysis of programmatic outcomes suggests that 
if incentivized to do so, low-wage earners can accrue a sig-
nificant amount of savings over the course of a year. Wom-
en in the Appalachian Savings Project reportedly saved an 
average of $1,227, estimated to be an average 5.5% of their 
annual income.  

Women, and especially single women, experience finan-
cial markets differently than their male counterparts. How-
ever, investment advice and wealth-building interventions 

rarely account for the many, often invisible, ways gender 
shapes market outcomes. Because women perform more 
unpaid labor at home, they make less money over their 
lifespans, yet need more money in retirement since they 
tend to live longer than men. This information is generally 
not accounted for by the calculators and algorithms used 
by defined benefit plans that tend to have default settings 
matching a male profile.65

Women typically participate in the workplace 75% of the 
years men work because they are more likely to be caring 
for children or ill family members. This means the timing 
of their investment strategies and their mix of asset classes 
should look different from those of their male peers. Even 
if single women follow standard savings advice—with no 
customized interventions—investment funds do not match 
or reward their efforts in the same way. For instance, if 
a man and a woman entered the workplace with the  
same financial package, on average, the woman would 
need to save 18% of her income to match what her male 
counterpart would have in retirement by saving only 10% 
of his income.66

In addition, a major driver of why current calculators and 
algorithms do not work well for women is because they 
tend to approach investment risk differently.67 Women tend 
to be more cautious when investing because a primary 
goal is protecting their families. They tend to favor prod-
ucts with features that appear to protect their money, even 
if that means accepting larger fees.  

MULTI-GENERATIONAL 

SUPPORT puts mothers  
and their young children 
on a savings path early  
in their lives.

PROMISING PRACTICE

gender bias in retirement  
tools and erosion of financial 
protections
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The few consumer protections that exist for women in this 
area are eroding or under threat. For example, in early 
2017, the federal government delayed the implementa-
tion of the fiduciary rule, which requires financial advis-
ers to disclose conflicts of interest to their clients, among 
other provisions. It is estimated that Americans lose $17 
billion annually by following investment advice from ad-
visers with conflicts of interest.68 At the time of this publica-
tion, the fiduciary rule is still being delayed in court.69 The 
weakening of financial protections impacts all Americans,  
but for marginalized populations of single women already 
experiencing severe asset depletion, the trend carries 
greater risks.70

promote women-focused retirement/investment 
planning tools and supports. By investing in prom-
ising solutions as well as programs and services built 
around the gender-specific financial planning needs of 
low-income women in this cohort, we can help remove 
barriers preventing them from saving and planning for re-
tirement. Funders are uniquely situated to move the needle 
on this problem as they are adept at orchestrating multi-
sector collaborations, have a hold on which solutions are  
working on the ground, have influence in the private  
sector, and can encourage others to pursue funding strate-
gies. One proven example of multi-generational support 
is one that puts mothers and their young children on a  
savings path early in their lives. This solution, in particu-
lar, may require close partnership with both for-profit and 
nonprofit sectors. 

ellevest. Investment advice and retirement calculators 
typically default to a male lifespan and earning curve. This 
standardized methodology results in ill-timed mixing of 
asset classes and incomplete retirement advice because 
the profile of a female wage earner is not accounted for 
in underlying algorithms and financial coaching models. A 
for-profit company, Ellevest, is paving the way to develop 
algorithms and investment advice customized for women. 
Ellevest demonstrates what is possible when technology 
and predictive analytics are paired with sound economic 
and social data about women’s lives. What Ellevest lacks is 
what grantmakers do best: (1) connecting people with pro-
grams and initiatives they already know and trust through 
existing relationships, and (2) incubating ideas within the 
nonprofit sector that are deeply rooted in local ways of 
knowing and being. Ellevest is a market-based solution not 
specifically targeting low- or moderate-income women, 

but the lessons learned in developing this type of gender-
focused financial planning could be extremely valuable in 
the future for helping low and moderate- income women 
obtain relevant financial and investment advice to plan for 
their economic futures.

two-generation program models targeting the 
sandwich generation. A subset of single women in the 
cohort detailed in this brief are part of the sandwich gener-
ation and are caring for young and elderly family members 
at the same time. From aging parents with medical bills to 
the costs of raising children and funding their education, 
women in the sandwich generation have a lot pulling on 
their paychecks. One way to close the wealth gap for single 
mothers in this group is an intergenerational approach that 
alleviates the burden of caring for two generations at the 
same time. The post-recession erosion of wealth spurred 
renewed interest in these “2Gen” approaches to revers-
ing inequality and building assets. 2Gen approaches inte-
grate asset-building opportunities for parents and children 
simultaneously. Philanthropists like the Bill and Melinda 
Gates Foundation, the George Kaiser Foundation, the An-
nie E. Casey Foundation, and the Pascale Sykes Founda-
tion are functioning as catalysts to build evidence of suc-
cess and best practices for 2Gen approaches.71

In 2014, the Aspen Institute founded the Ascend Network 
to serve as a national network and resource bank of policy-
makers, philanthropists, and researchers focused on whole-
family or 2Gen approaches to social problems through 
cross-sector collaboration. Ascend boasts 227 partners in 
41 states reaching 3,571,976 people through 2Gen mod-
els. For single women in particular, effective strategies are 
those that serve their economic needs by also serving the 
needs of those under their care. The 2Gen model places 
the entire family network at the center of data collection, 
innovation, and cross-sector collaboration. Key to this ap-
proach is partnering with grantees to generate and collect 
outcome data for more than one generation rather than fo-
cusing on just children, or just parents. For example, rather 
than funding either child development savings accounts or 
matched savings plans for women, grantmakers can col-
laborate across sectors to infuse wealth building tools into 
two generations simultaneously.

PROMISING PRACTICE

PROMISING PRACTICE

STRATEGY FOR ACTION
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Single women between the ages of 45 and 65 represent the first generation to have benefited from the 1960s 

and 1970s social movements that made progress on making discrimination illegal in higher education, 

housing, access to home and business credit, and other arenas. But data shows that many of these women 

are struggling financially. We know that the median net worth of this cohort dropped 36% in the past 

20 years. The wealth gap for women impacts not only current generations, but threatens the financial 

security of future generations as well.72 

The women’s wealth gap has been largely overlooked in income-focused discussions of women’s economic 

security. The gender wealth gap—exacerbated by a deeper racial wealth gap—goes far beyond wage 

inequality and is compounded by imbalances in our tax code, employer-based benefits structures, the 

Social Security system, as well as market-based products and services. 

The growing economic fragility of this generation of women is not inevitable, nor is it irreversible. 

Certainly, women face extraordinary barriers when it comes to building financial security, yet we cannot 

overlook their resilience, ingenuity, resourcefulness, and the value of their multi-generational caregiving 

on past, present, and future generations. While economic fragility of women is threatening to families, 

communities, and the national economy, it represents a ripe opportunity for grantmakers. Supporting 

women supports our economy.  Philanthropy has the opportunity to influence and develop individual, 

community, and structural interventions by investing in the single women who function as the financial 

backbone of their families and neighborhoods. 

CONCLUSION
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ADDENDUM

MEDIAN NET WORTH 2007  |  SINGLED AGED 45–65 COHORT
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MEDIAN NET WORTH 2016  |  SINGLED AGED 45–65 COHORT
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Figure 2: Median net worth of weighted SCF respondents, single, aged 45-65 by race and gender in 2016

Figure 1: Median net worth of weighted SCF respondents, single, aged 45-65 by race and gender in 2007

NET WORTH
BY INCOME 
PERCENTILE

GENDER 0-20% 20-39.9% 40-59.9% 60-79.9% 80-89.9% 90-100%

2007 Female $5,790 $79,903 $152,973 $299,543 $935,097 $1,955,482

2016 Female $4,965 $37,580 $95,950 $205,500 $341,900 $1,253,800

SINGLE OLDER ADULTS: NET WORTH BY RACE, ETHNICITY, GENDER, AND INCOME 

The figures below display how median net worth changed from 2007 to 2016 for older, single adults 
aged 45-65. In Figure 1, single Latinas reported the lowest overall wealth, just over $7,000 in 2007. 
By comparison, White women reported net worth nearing $119,000, and Black women’s median 
net worth was nearly $65,000. Across each racial and ethnic group, women’s net worth in 2007 was 
substantially less than White men’s reported wealth of approximately $209,000.
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NET WORTH
BY INCOME 
PERCENTILE

GENDER 0-20% 20-39.9% 40-59.9% 60-79.9% 80-89.9% 90-100%

2007 Female $5,790 $79,903 $152,973 $299,543 $935,097 $1,955,482

2016 Female $4,965 $37,580 $95,950 $205,500 $341,900 $1,253,800

NET WORTH BY INCOME PERCENTILE

MEDIAN NET WORTH OF WOMEN-HEADED HOUSEHOLDS 

The chart below displays the median net worth of cohorts of single women aged 45-65 by income 
percentile in both 2007 and 2016. It is clear that lower-income single women are entering their 
retirement years with far fewer assets than their White male counterparts.

Examining the data by income levels, it’s important to note that higher-income women also 
experienced substantial wealth loss during that period:

u     Among the lowest-income women, there was little change in net worth 
comparing the 2007 cohort to the 2016 cohort.

u     For those in the 20-39.9 percentile, women’s median net worth was nearly 
53% less in 2016.

u     For the 40-59.9 percentile, women’s wealth decreased by 37%.

u     For the 60-79.9 percentile, women’s wealth decreased by 31%. 

u     In the 80-89.9 percentile, women’s net worth was 63% less in 2016.

ADDENDUM
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POLICY SOLUTIONS AND 
OPPORTUNITIES FOR INVESTMENT

ASSET BUILDING  
ACROSS THE LIFE  
CYCLE OF WOMEN

THE CHALLENGES SINGLE WOMEN FACE
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ASSET BUILDING ACROSS THE LIFE CYCLE OF WOMEN

PROBLEM DRIVERS/CHALLENGES

CHILDHOOD –  
ADOLESCENCE 

3-17 YEARS

MIDDLE ADULTHOOD
35-65 YEARS

BIRTH – TODDLER 

0-3 YEARS
OLDER ADULTS 

65+ YEARS
YOUNG ADULTS

18-34 YEARS

Lack of household savings 

Lack of access to stable affordable housing prohibits savings

Lack of affordable child care

Limited access to Head 
Start programs

Limited understanding of credit/budgeting and vulnerability to predatory  
lenders due to little or no access to financial education/financial coaching

Barriers to  
participation in  

STEM programs
Unequal pay

Damaged credit
High health care and 
long-term care costs

Employment concentrated in lower-paying sectors

Lack of comprehensive family leave

Lack of access to and accumulation of savings  
through employer benefit programs

Predatory financial products and services

Gender-biased financial planning systems

Asset depletion from housing loss

Debt–including student debt and municipal  
fines and fees that strip wealth

Low SSI benefits and difficulty accessing them

Higher mortgage costs
Lack of access to  

Social Security for  
immigrant women

Built-in barriers to many tax benefits

Barriers to building business equity  
including limited access to capital,  

networks, and mentors
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Asset Building Asset Preservation ** This represents a select list of recommendations

Establish universal basic income 

Make 529 savings accounts more accessible and equitable  
by providing public matching funds for low-income savers

Expand access to  
Medicaid and  

programs that help 
cover Medicare costs

Expand funding to support the provision of financial education/coaching for parents and children

Establish Universal Paid Family Leave with 100% wage replacement

Expand refundable tax credits such as Earned Income Tax Credit,  
Child Tax Credit. Turn deductions into refundable credits

Expand access to portable benefits including  
state sponsored benefit programs

Expand access to retirement savings for employees including  
those employed by smaller businesses and part-time workers  

through state and federal automatic IRA policies

Support the establishment of state-based social insurance funds  
to allow families to receive support for home care for seniors,  

child care and paid family medical leave

Increase minimum wage,  
including wages for tipped workers

Support protection  
of and increased  

SSI benefits

Stronger regulation  
of predatory  

student lenders and  
expanded tuition-free  

college choices

Institute Social  
Security credits  
for caregivers

Support public subsidies for first time  
homebuyers and support financial counseling  

for women homebuyers

Expand funding for U.S. Small Business  
Administration Women Business Centers

Support state and local policies  
that eliminate or reduce wealth-stripping  

municipal fines and fees

Enact bail reform

CHILDHOOD –  
ADOLESCENCE 

3-17 YEARS

MIDDLE ADULTHOOD
35-65 YEARS

BIRTH – TODDLER 

0-3 YEARS
OLDER ADULTS 

65+ YEARS
YOUNG ADULTS

18-34 YEARS

SELECT POLICY SOLUTIONS**
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New research for more robust wealth data along racial/ethnic and gender lines to disaggregate data for Asian Americans, Latina, 
Pacific Islander, Native American and Native Hawaiian on gender biases in mortgage rates/lending patterns 

Multigenerational supports for parents and children

Child savings accounts Matched savings accounts
Benefits counseling to 
ensure enrollment in 

eligible benefits

Home-visiting  
programs that  

incorporate  
financial coaching

Financial education  
in classrooms;  

financial coaching  
accompanied with  

saving opportunities  
for caregivers focused 

on developing  
positive financial habits 

and norms

Coordination of health and housing services  
to allow owners to remain in their homes

Multigenerational  
supports for parents  

and children

STEM programs  
targeting young women

Fraud prevention programs

Dual language programs 
for parents and children 

to help a child’s  
economic potential  

later in life

Credit building/credit repair

Financial and legal 
advice to preserve  

assets and planning  
for increased health 
care costs such as  

wills and trusts

Homeownership programs with  
responsible financial products

Tailored retirement  
savings advice  

and tools

Financial coaching paired with  
responsible financial products

Expand access to business ownership  
opportunities through grants for business training,  

mentoring and network development

Access to capital through loans to small 
business owners and investments in CDFIs

Refundable tax credits such as Earned Income  
Tax Credit (EITC) through Volunteer Income Tax 

Assistance (VITA) outreach/education

Asset Building Asset Preservation

BEST PRACTICES/OPPORTUNITIES FOR INVESTMENT

CHILDHOOD –  
ADOLESCENCE 

3-17 YEARS

MIDDLE ADULTHOOD
35-65 YEARS

BIRTH – TODDLER 

0-3 YEARS
OLDER ADULTS 

65+ YEARS
YOUNG ADULTS

18-34 YEARS
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