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Company. In the communities we serve, we focus our social impact on building a 
sustainable, inclusive future for all by supporting housing affordability, small business 
growth, financial health, and a low carbon economy. News, insights, and perspectives  
from Wells Fargo are available at Wells Fargo Stories. Additional information may be  
found a welcome.wf.com/impact | Twitter: @WellsFargo.

Commonwealth is a national nonprofit building financial security and opportunity for 
financially vulnerable people through innovation and partnerships. Black, Latinx, and 
women-led households disproportionately experience financial insecurity due in large  
part to longstanding, systemic racism and gender discrimination. Addressing these 
issues is critical to Commonwealth’s work of making wealth possible for all. For nearly 
two decades, Commonwealth has designed effective innovations, products, and policies 
enabling over 2 million people to save nearly $8 billion. Commonwealth understands that 
broad changes require market players to act. That’s why we collaborate with consumers, 
the financial services industry, employers, policymakers, and mission-driven organizations.  
The solutions we build are grounded in real life, based on our deep understanding of 
people who are financially vulnerable and how businesses can best serve them. To learn 
more, visit us at www.buildcommonwealth.org.
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Executive 
Summary
In today’s complex landscape of investment products such as the 401(k), 529, HSA, and many more, it can be 
especially difficult for those with limited resources— disproportionately Black and Latinx women living on low to 
moderate incomes (LMI)—to access the investing system as a channel to build wealth. This analysis examines investing 
programs, platforms, and properties to identify opportunities for investor ecosystem stakeholders to create products 
and channels that meet the needs of this underserved segment.

From a retirement plan or Health Savings Account (HSA) offered through workplace benefits, to a 529 plan  
to start saving for a child’s college education, consumers are inundated with options to save and invest for 
both the near-term and the future. This confusing landscape can be especially complex for those with limited 
resources for savings, disproportionately Black and Latinx women living on low to moderate incomes (LMI) who 
have been historically excluded from using the investing ecosystem as a channel to build wealth. 
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The U.S. Department of the Treasury reported that white households are 5x more likely to own non-retirement 
investments (such as stocks, bonds, and mutual funds) than Black or Hispanic/Latinx households in the lowest 
income quartiles. Stakeholders in the investment ecosystem have an opportunity to not only gain business 
from this customer segment, but also to design products within the investing ecosystem specifically for them, 
and make those tools easily accessible. This is especially pertinent because the majority of women in these 
groups want to invest: 78% of Black women and 72% of Latinx women surveyed by Commonwealth were 
interested in investing. 

Commonwealth conducted focus groups followed by in-depth interviews to better understand the experiences 
of Black and Latinx women living on LMI who are navigating the investing ecosystem, with a focus on programs, 
platforms, and properties.

1. Programs
Programs centers on various tax-advantaged investing programs available in the United 
States, including workplace retirement programs, health savings accounts (HSAs), and 
college savings accounts, such as 529s. These programs are typically implemented through 
public policy and represent a cornerstone of long-term wealth building and financial security 
for many investors.

2. Platforms
Platforms explores the different ways of creating and managing investing accounts 
available to consumers today, including traditional brokerage accounts, retirement account 
management, and the rapidly growing field of app-based retail trading platforms.

3. Properties
Properties focuses on the most common types of securities available to the public for 
investment: stocks, bonds, mutual funds, money market accounts, real estate investment 
trusts, and cryptocurrencies. 

For a more comprehensive landscape, including a detailed look at the tools available in the investing ecosystem, 
see part 1 of this research. 

For this report, personas and investor journey maps were developed based on the data gathered, which can be 
used by investing industry stakeholders to better understand the preferences and struggles of this audience. 
The personas and journeys can be used as examples of end users’ common experiences as providers continue 
to innovate within this space. 

The key insights that were identified for continued innovation within the investing ecosystem are outlined on 
the next page. 
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Key Takeaways

SIMPLIFYING AND INTEGRATING PLATFORMS WILL HELP DEMYSTIFY AND 
UNTANGLE THE INVESTING ECOSYSTEM.

With so many investing tools available, it can be easy to lose track of an 
investment or to forget about an account. Estimates suggest that there 
is over 1 trillion dollars sitting in missing or forgotten 401(k)s. Since 
the investing ecosystem is both large and complex, investing industry 
stakeholders should be looking for ways to both simplify and integrate 
platforms and investing tools.There are opportunities for partnerships 
between platforms to attach other financial wellness features—such as 
adding emergency savings pockets to retirement accounts or 529s—to 
investing tools within the greater investing ecosystem. Investment platform 
integration can also help educate users on what investing tools are available 
within the investing ecosystem. For example, an HSA account could have 
educational materials about other tools to support saving and investing. 

INVESTORS LIVING ON LMI COULD BENEFIT FROM A CLEAR INVESTING 
PATHWAY FOR THEIR SPECIFIC NEEDS AND SITUATIONS.

Because the investing ecosystem can be overwhelming, many investors 
expressed that they got into investing by starting small—using a retail 
investing app or contributing to a retirement account. Most were 
knowledgeable about the apps and about buying individual stocks; however, 
when asked about other products such as 529s, HSAs, or exchange-traded 
funds (ETFs), many of the investors early in their journey were not familiar 
with these tools. There are opportunities for investing industry stakeholders 
to not only work to integrate the different investing tools within the investing 
ecosystem, but to also assist in supporting investors living on LMI in making 
informed decisions about how much they should invest and with what 
investing tool.

Executive Summary Introduction
Personas and Investing  

Journey Maps
Conclusion

Opportunities for Investor 
Stakeholders

https://buildcommonwealth.org/
https://www.hicapitalize.com/resources/the-true-cost-of-forgotten-401ks/
https://www.hicapitalize.com/resources/the-true-cost-of-forgotten-401ks/


buildcommonwealth.org 4
Mapping the Investor Journey: Research 
and Insights on the Experience of Women 
Earning Low and Moderate Incomes

THERE IS A LACK OF TRUSTED, EASY-TO-ACCESS EDUCATIONAL 
OPPORTUNITIES FOR INVESTORS EARLY IN THEIR JOURNEYS.

With so much information available on the internet, choosing the correct 
investing educational resource can be tricky. In the workplace, it can also 
be difficult to find time to talk to HR after an initial orientation. Many of 
the participants interviewed discussed concerns of losing their money and 
a fear of scams. Even within programs offered by employers, participants 
sometimes worried that opening an HSA or 401(k) would take too much 
money from their paycheck. There are opportunities for educational 
materials to be developed and delivered in a way that is both integrated into 
the investing tools used, and intuitive to access and encourages actionable 
next steps.

INVESTING IS NOT A LINEAR JOURNEY FOR PEOPLE LIVING ON LMI.

Ages and investing stages do not necessarily align for women of color living 
on LMI who are investing. Many women we spoke with started and stopped 
investing throughout their journeys, sometimes based on whether or not 
their employer offered a 401(k) or other investing program, while others 
skipped from product to product. Investing industry stakeholders can use 
tools such as the personas and their investor journey maps developed in 
this report to better support this audience on their nonlinear journey when 
designing for their end users. 

DISTRIBUTION CHANNELS AND MESSAGING MUST MEET INVESTORS WHO 
ARE WOMEN OF COLOR LIVING ON LMI WHERE THEY ARE AT.

Using a channel that the investors are already using, such as their bank or 
workplace to distribute investing products, will make it easier to seamlessly 
incorporate investing into regular habits. Missed opportunities and regrets 
of not investing sooner were commonly cited, with many women interviewed 
expressing that they wished they had known about products to invest in 
when they were younger, like opening a 401(k) at their first job. There are 
opportunities for industry stakeholders to frame messaging in a way that 
resonates with those in their early careers, as well as opportunities to tap 
into those who are later in their careers and have regrets of not starting 
sooner, including providing clear pathways to “catch up.”
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Personas

In user and consumer research, personas are generalized fictional characters that closely represent the views 
and experiences of a significant group of real individuals. They are often created in order to focus discussions 
about a consumer base when considering product design. With personas, real-life needs, wants, aspirations, 
and goals play a central role in uncovering both barriers to participation and innovation opportunities to assist 
in making a product more inclusive. 

The following are personas that we have developed from focus groups and interviews on the topic of investing, 
with the goal of making the investing ecosystem more inclusive:

“Cautious but Ready” Camila is young and eager to 
start her investing journey early, but got swept up in trendy investments 
and bad advice from the community that surrounded her, changing her risk 
tolerance and perhaps even changing her views on investing for many years 
to come. 

“Still Skeptical” Gloria experiences many themes on her 
investor journey that were common throughout the focus groups and 
interviews. Gloria is attracted to investments such as commodities that can be 
seen and touched, as opposed to intangible investments into capital markets. 
In fact, capital markets feel so novel to Gloria that she equates purchasing 
stocks to gambling, as opposed to a traditional, steady route to wealth building.

“Making Adjustments” Imani has an idea of what she 
needs to do to build wealth as an investor. However, she is working full time 
to support her partner in starting a business while also saving to buy a house, 
all while preparing for the birth of her first child. Imani can only stretch her 
dollar so far, and although she has a long-term view of wealth building, her 
immediate concerns are more for her family than for her own future wealth.

“The Dabbler” Gabrielle also understands the importance 
of investing to build wealth, but as a single mother of two supporting her 
family through gig work, she simply doesn’t have the cash flow or employer 
support to contribute meaningful sums on a regular basis.

“Pass It Down” Patty had a winding path to her wealth 
creation, and after struggling with debt, is finally in a place where she can 
begin to think about retirement and passing wealth down to her children, 
grandchildren, and great-grandchild. Even at this late stage, however, Patty is 
still dealing with barriers such as her husband’s recent cancer diagnosis and 
working to balance his medical bills with her desire to pass down her wealth.
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Introduction
Participation in the investing ecosystem—programs, platforms, and properties—is one of the main pathways 
to wealth building. Although great strides have been made recently to increase inclusivity within the investing 
ecosystem, the fact remains that the white to Black wealth gap is 6 to 1, which has slowly been widening since 
the 1980s. Considering this trend, it is an important time to think about wealth inequality, and center the 
perspectives of Black and Latinx women and their respective investing journeys.

In previous research at Commonwealth, we analyzed the impact that seed funding has on new investors 
who are women of color, studied and designed emergency savings initiatives, and explored the landscape of 
investing options currently available, along with the gaps in participation of these options. Now, we turn to the 
day-to-day lived experiences of Black and Latinx women as they navigate their desires around investing, what 
products and platforms they like, and the barriers that prevent them from achieving their goals. 

Each individual investing journey was contextually situated, but themes emerged from the data allowing 
us to create detailed personas that represent the experiences of our participants. The chart below includes 
the various options available to investors, along with the barriers and gaps, opportunities, and distribution 
channels that were found during the research. 
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The Investing Ecosystem 
INVESTING INSIGHTS FOR BLACK AND LATINX WOMEN WHO ARE NEW INVESTORS LIVING ON LMI 

Category Product Barriers and Gaps Opportunities and Innovations Distribution 
Channels

Programs Defined 
Contribution 
Workplace 
Retirement 
Plans

 ■ Oftentimes started later in career 
due to lack of awareness or 
company not offering plan

 ■ User design is often hard for 
workers to understand

 ■ Confusion and challenges with what 
to do with the plan when switching 
employers

 ■ Improve the user design to 
empower workers to take control 
of their workplace retirement 
plans

 ■ Make the program simpler after a 
worker leaves an employer 

 ■ Employers

Individual 
Retirement 
Accounts

 ■ Lack of awareness that this program 
exists

 ■ Challenging for women living on LMI 
to take action and open an IRA early 
in their career

 ■ Focus on non-traditional workers 
such as gig workers, part-time 
workers, and those without 
company matches

 ■ Financial 
institutions

Health Savings 
Accounts (HSA)

 ■ Lack of awareness that this program 
exists

 ■ Challenging for women living on 
LMI to take action and open an HSA, 
especially if it’s not  
during onboarding with an 
employer

 ■ Difficult to navigate the HSA 
system, including user design and 
understanding what the HSA will 
and will not cover

 ■ Enhance awareness about this 
program, including creatively and 
clearly designing messaging for 
how program works and  
when it can and cannot be used 

 ■ Employers

 ■ Social networks

529s  ■ Lack of awareness that this program 
exists

 ■ Challenging for women living on 
LMI to take action and open a 529, 
especially when trying to save for 
other reasons

 ■ Educate women with children 
about 529s

 ■ Educate women who are 
interested in furthering their 
education about 529s

 ■ Market 529s with savings pockets 
and other features

 ■ Financial 
institutions

 ■ State 
governments

 ■ Social networks
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Category Product Barriers and Gaps Opportunities and Innovations Distribution 
Channels

Platforms Retail Investing 
Apps

 ■ Many players in this space, makes 
choosing an app challenging

 ■ Concern for scams when 
considering a retail investing app

 ■ Losing money early on through 
individual apps and cryptocurrency 
makes it challenging to get back to 
investing in the future

 ■ Include those who are new to 
investing but want to give it a 
try being able to invest small 
amounts

 ■ Position retail investing apps as a 
low-risk “gateway” to investing

 ■ Seed funding incentivizes women 
of color living on LMI to open an 
account and begin investing

 ■ Robo-advising can be introduced 
through retail investing apps

 ■ Educate app users about investing 
in real time

 ■ Social networks

 ■ Traditional 
marketing 
channels such as 
social media

Traditional 
Brokerages

 ■ Lack of awareness that platforms 
like this exist

 ■ Fee structures can be confusing 
and make choosing a brokerage 
complicated

 ■ Target investors living on LMI who 
have some investing experience 
and would like a safe option to 
“set and forget”

 ■ Explore robo-advising  
for women of color living on LMI

 ■ Traditional brokerages can be 
framed as “graduating” from 
retail investing apps to traditional 
brokerages

 ■ Social networks

 ■ Financial 
institutions

 ■ Retail investing 
apps
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Category Product Barriers and Gaps Opportunities and Innovations Distribution 
Channels

Properties Stocks  ■ Feelings of pressure  
to buy individual stocks/trade 
regularly, and  
then losing money or burning out

 ■ Investors living on LMI often 
already have a baseline education 
and favorable views of stocks

 ■ Use stocks as a “gateway” to begin 
investing

 ■ Social networks

 ■ Financial 
institutions

Bonds  ■ Women of color living on LMI may 
experience liquidity issues with 
bonds, and may need  
the funds for emergencies before  
they have matured

 ■ Often offer lower returns than other 
investments

 ■ Investors living on LMI often 
already have a baseline education 
and favorable views of bonds

 ■ Use bonds as a “gateway” to begin 
investing

 ■ Social networks

 ■ Financial 
institutions

Mutual Funds 
and Exchange-
Traded Funds 
(ETFs)

 ■ Lack of awareness that this property 
exists

 ■ Confusing system to navigate

 ■ Those who are interested in 
stocks and bonds could benefit 
from ETFs

 ■ Financial 
institutions

Real Estate 
Investment 
Trusts (REITs)

 ■ Lack of awareness that this property 
exists

 ■ Confusing system to navigate

 ■ Those with moderate experience 
with stocks, bonds, and ETFs 
could also benefit from REITS

 ■ Financial 
institutions

Cryptocurrency  ■ High-risk, especially for new 
investors

 ■ Information overload about 
cryptocurrency, making it 
challenging to find educational 
resources that can  
be trusted

 ■ Use cryptocurrency as a 
introduction for people of color 
living on LMI to begin investing 

 ■ Can be framed as “graduating” 
from investing in cryptocurrency 
to traditional brokerages

 ■ Social networks

 ■ News channels 
including social 
media 
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Methodology
To understand the investing journeys of Black and Latinx women living on LMI, 
Commonwealth designed research focusing on first-hand accounts and experiences 
with investing by this group. The team conducted in-depth conversations with 
approximately 30 Black and Latinx women living on LMI through focus groups and 
interviews. 

The team asked the focus group participants about their definitions of wealth, 
their financial goals, and their processes for making important financial decisions. 
Participants were also prompted to think back to the start of their financial journeys 
and compare their spending, saving, and financial habits from early in their journeys 
to their financial habits today. Finally, participants shared what they would do if 
they were given a sum of money to invest, and also discussed the ways they have 
invested in the past and are investing currently, with each giving their opinions on 
401(k)s, 529s, HSAs, stocks, mutual funds, and retail investing apps. The team then 
analyzed the data from the focus groups, and followed up with the in-depth interview 
conversations to clarify and confirm the data. 

After analyzing the data from the focus groups and interviews, the team identified 
patterns and themes that led to the creation of five personas. The team then mapped 
each persona’s investor journey, deeply rooting their actions in the qualitative data 
from the interviews and focus groups. 
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Personas and Investing 
Journey Maps
Through our research, we looked at the various tools within the investing ecosystem that the personas would 
likely interact with along their journeys, and uncovered missed opportunities, pain points, and successes. 
Although the personas follow their own unique investor journey path, each faces similar challenges as they 
work to build wealth, such as feeling like they don’t have enough money to invest, stressful life changes, and 
lack of workplace benefits. 

The identified personas include:

1. “Cautious but Ready” Camila

2. “Still Skeptical” Gloria

3. “Making Adjustments” Imani

4. “The Dabbler” Gabrielle

5. “Pass It Down” Patty

The insights from building out these personas and their investor journey maps aim to increase engagement 
and participation for these investors, and to remove barriers to entry into investing. 

Disclaimer

The following personas and their journey maps have been created for informational purposes only and are 
not intended as financial or investing advice for any individual or entity. Build Commonwealth Inc. is not a 
fiduciary and the products that are referred to for each persona are not recommendations, solicitations, nor 
endorsements. As such, Commonwealth assumes no responsibility for the risks made by any individuals or 
entities that make investment or financial decisions based on this information.
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Camila
Early stage of investing journey

“I’m young, I’m 
just now getting 
into my career… 
and I still have 
debt obviously 

from college, so  
I’m still working 

my way up.”

Camila is a recent graduate from a local university and has been working at a hospital as a Licensed Practical 
Nurse for one year. Although she currently has few expenses, she recently took steps to be more responsible 
with her money by eating out less and trying not to shop online. She took advantage of the pandemic student 
loan forbearance to pay down her student loans and is now automatically transferring a specific amount from 
her paycheck into a savings account. Ultimately, Camila wants to understand what she should do with her extra 
money besides deposit it into her savings. Camila recently took out a loan to buy a used car, and her goals 
include paying off her student debt, her car loan, and traveling. 

During the COVID-19 pandemic, Camila’s friends recommended downloading a retail investing app and 
putting money into a few stocks and cryptocurrencies that were popular on social media at the time. While 
she initially made some money and was excited about investing, the trendy securities fell and she lost a few 
hundred dollars. Had she been provided some introductory investing education, she may have been better off. 
Unfortunately, the experience felt discouraging to Camila, and she has not touched the app or looked at her 
investments since. If she had been aware of other safer or more passive ways to use her money earlier, such as 
mutual funds or ETFs, she may have been in a better financial position now. 

Camila is still interested in investing but wants both the knowledge and confidence to know what the right 
decisions are. She is interested in investments that give higher interest rates than her savings account, and is 
also interested in a passive product that she doesn’t have to think about every day with her busy schedule.

Cautious but Ready

24 years old
Single, no children

Moderate Household 
Income: $45K

Lives in 
Philadelphia, PA

Resources/Channels:  
Friends, social media, bank promotions

Readiness to Invest: 
4.5/5

Risk Tolerance: 
Moderate 
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CDs might be of interest to Camila, especially if they are seed-funded 
and advertised by her bank. This would be a good first step for her in 
exploring alternative investment strategies.

Retail investing apps would be the easiest way for Camila to get back 
into investing. Having better guidance through robo-advising could 
make her feel more confident in giving investing another shot.

Products

RETAIL INVESTMENT APP 
WITH ROBO-ADVISING

CERTIFICATES OF 
DEPOSIT (CDS)

A 401(k) with her employer can be an easy way for Camila to start 
investing for the future with minimal effort and the opportunity to 
take advantage of employee benefits that are available to her.

As a busy, young professional, Camila doesn’t have a lot of time to 
research and assess individual stocks. Mutual funds give her the option 
to invest broadly while still having some choice in where to invest.

MUTUAL FUNDS

401(K)

Journey Map
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Retail investment app with robo-advising

NEEDS AND WANTS
Camila currently resides in the early part of her investing journey having abandoned her previous retail 
investing app. However, in the future she could think about finding another investing app that automatically 
builds out a portfolio for her through robo-advising. Overall, this product may help with her desire to have 
direction when she starts investing so that she does not make any mistakes again. Additionally, Camila wants to 
know what exactly to invest in order to maintain a safe portfolio that is not as risky as her last one was.  
She wants to make smart choices and know enough to invest on 
her own eventually.

CHALLENGES
It may be a challenge for her to find the time to research what the 
best retail investing apps are for beginners and sift through a lot of 
this information considering her busy work schedule. 

COMMUNICATION CHANNELS
She spends most of her free time with friends and family, so 
recommendations from them are important to her. Also hearing 
about an app through an advertisement may motivate her to 
continue along her journey.

INNOVATION EXAMPLES
Seed-funded accounts which allow Camila to make mistakes in  
an investing app or educational resources provided on the  
platform would both be innovative and motivating for her to 
continue investing. 

 
Certificates of Deposit (CDs)

NEEDS AND WANTS
Another option with regard to the host of investing products are CDs. This would address Camila’s need to grow 
her savings beyond the rate of inflation so that she doesn’t lose money year over year. Even though she may 
not be confident about her investing skills, this is a low risk way of increasing her money without needing the 
knowledge of picking stocks or funds.

CHALLENGES
Since Camila has recently started making car payments and may have other life expenses come up, she may 
be hesitant to lock some of her savings away for a set period of time until she has a larger amount in her 
emergency savings account.

COMMUNICATION CHANNELS
Camila has seen advertisements from her bank about their CD offerings and briefly learned about them 
through a financial influencer. Thus, her banking app and social media are the best ways to reach her about this 
investing opportunity.

INNOVATION EXAMPLES
If her bank offered seed funding that gave her the first $50 towards opening a CD, she may be less reluctant 
and find the time in her busy schedule to open one.
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 Mutual Funds

NEEDS AND WANTS
Another type of passive investing option that may appeal to Camila is a mutual fund. This would satisfy her 
investing need while also making it easier to invest in a larger pool of stocks that she may not have had the time 
to research on her own. It is a less risky and less time-consuming way for her to continue her investing journey.

CHALLENGES
As these funds are less well-known to first-time investors and not advertised like individual stocks are, Camila 
may have difficulty finding one or learning about them as an investment strategy. Also, she may worry about 
the liquidity of this kind of investment should she need money at the moment.

COMMUNICATION CHANNELS
Since investing platforms are where Camila goes to invest, this could be a good place to advertise all of the 
options available to her. Additionally, investing websites where she goes to find information could be helpful in 
communicating the benefits of a mutual fund.

INNOVATION EXAMPLES
Investing platforms could more thoughtfully lay out the range of investing strategies they offer, including 
mutual funds, so that first-time investors can get the lay of the land in order to make knowledgeable and 
informed decisions.
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401(k)

NEEDS AND WANTS
Camila wants to make the best financial decisions at a time when she has just become financially secure.  
She knows that retirement plays an important role in that and wants to figure out the best way to start saving 
for retirement.

CHALLENGES
Although saving for retirement is important to Camila, so is making sure she has enough money at the end of 
the week to pay all of her bills. She is concerned that if she starts saving in a 401(k) that it will take too much 
out and lock that money away. Also she does not know how to set one up with her employer and needs some 
questions answered before she can commit. 

COMMUNICATION CHANNELS
Camila puts a lot of trust in friends and family and would listen to them when they talk about needing to  
start early to save for retirement. However, she also can go talk to human resources at her work about their 
401(k) options. 

INNOVATION EXAMPLES
If her employer had automatic enrollment in a 401(k), then Camila could have already been saving a portion of 
her paycheck to contribute towards her retirement. Otherwise, an emergency savings pocket connected to her 
401(k) could be helpful for Camila if she is worried about losing a part of her paycheck to her retirement and 
not having enough later for emergencies.

Investing Ecosystem Opportunities
Platforms and employers should consider communicating in a way that resonates with Camila 
where she is at: early in her investing journey. Furthermore, creating a clear investing pathway 
for Camila’s specific needs would help her make informed decisions about where and how much 
money to put into different buckets within the investing ecosystem. Additionally, behavioral 
approaches such as auto-enrollment for 401(k)s and adding integrations such as savings pockets 
to investing tools would help to ensure she begins investing for retirement at an early age.
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Gloria
Early stage in investing journey

Gloria has a small business selling handmade products that she promotes online, and is also a part-time 
librarian who lives in a small house with her dog, Betsy. She used to co-own a small business with her husband 
until their divorce 25 years ago when that business was liquidated. 

Gloria sees reports in the news about market downturns and is worried about losing money in the market. 
During the 2008 financial crisis, she unfortunately lost her house and completely lost trust in the market as a 
result. Over the past few years, Gloria has been spending less in order to pay off some outstanding credit card 
debt and personal loans. She has cut out frivolous purchases and started couponing to mitigate some of the 
effects of inflation. 

Without access to workplace benefits, Gloria has never had a 401(k) and does not have any other market 
investments. She doesn’t know anyone who invests, and compares investing to gambling because she believes 
investing in the market is extremely risky, although she does sometimes wonder what it would be like to have a 
retirement account to live off of. She likes the idea of more tangible investments such as real estate and gold. 

Gloria wants an easy-to-use investment product that she can trust won’t drain her savings. She is also acutely 
aware of scams and thinks that much of the marketing she sees for new investing apps looks suspicious. Gloria 
hopes to retire with her savings, a mortgage-free house, and social security benefits.

Still Skeptical

55 years old
Divorced, no children, 
one dog

Low Household 
Income: $35K

Lives in 
Sacramento, CA

“I’m too old 
school, I just 
can’t track all 

these different 
programs. So for 
me, you know, I 

put everything in 
the bank and just 

do it that way.”

Resources/Channels:  
News, friends

Readiness to Invest: 
1/5

Risk Tolerance: 
Very Low 
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A Roth IRA would give Gloria the flexibility to explore investing  
at her own pace while taking advantage of the benefits of a 
retirement account.

A high-yield savings account would be a good first step for Gloria  
as it would allow her current pool of savings to grow more effectively 
without any additional risks.

Products

HIGH-YIELD SAVINGS 
ACCOUNT

ROTH IRA

Journey Map
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High-yield savings account

NEEDS AND WANTS
Overall, Gloria wants a safe place for her savings to generate more money rather than just sitting in a savings 
account earning a meager interest rate. She also wants this to not drastically change the ways that she currently 
handles her finances.

CHALLENGES
Since Gloria is a bit more skeptical of the market she does not want any 
risky investments that are confusing and will make her money inaccessible. 
There are many high-yield savings accounts for her to choose from, but she 
is nervous about choosing the right account and transferring her money to 
a new financial institution.

COMMUNICATION CHANNELS
Gloria could talk to a friend or community leader about these types of 
accounts or go to the bank and speak to a representative about the rules 
on their high-yield savings account. 

INNOVATION EXAMPLES
If there were an ability for her to auto-save into a high-yield savings 
account, then she could set up a transfer and not have to worry about 
continuing to fund the account.

 
Roth IRA

NEEDS AND WANTS
Gloria also wants a safe place to put her savings for her future retirement. She is worried about her savings not 
stretching through retirement and having to take from her social security early. She also would like to pay off 
her mortgage before going into retirement.

CHALLENGES
Trust and knowledge are the biggest barriers for Gloria. She has an aversion to the market and its downturns 
because she does not want to lose her nest egg. As mentioned before, Gloria likes the idea of investments she 
can “see and touch,” such as real estate and gold, and is struggling with understanding how she might be able 
to build wealth through a Roth IRA in the coming years. 

COMMUNICATION CHANNELS
An explanation from a trusted advisor or a commercial could be a good channel for Gloria to fully understand 
the Roth IRA and what restrictions it has. 

INNOVATION EXAMPLES
Incentives to open an account could be motivating for Gloria. Besides this, a platform that explained how a Roth 
IRA works and matches the different providers to Gloria’s needs would go a long way in helping her along her 
investing journey. 
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Investing Ecosystem Opportunities
Although Gloria is in her 50s, she is early on in her investing journey, and the investing industry 
needs to make educational materials age appropriate and available so that she can understand 
what products work for her within the investing ecosystem. It is important to consider 
communication and distribution channels that advertise the low risk nature of some products, 
or discuss features that make liquidity fast and reliable in a way that Gloria can understand and 
act upon.
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Imani
Late stage of investing journey

Imani is a young professional who works full time for a nonprofit organization and is also helping her partner 
start a new business. Imani’s partner quit their job about a year ago to start the business, and now Imani is the 
sole income provider as the family works to get the business off the ground. Imani is five months pregnant, and 
she and her partner are excited to extend their family. There is much less slack in Imani’s budget than there 
was a year ago, due to Imani’s partner not bringing in income while they work on the business, the business 
costs, and the medical bills for her pregnancy. Imani is also trying to save additional money for a down payment 
on a house because she wants to build equity and to have more space to raise her child. 

Early in her career, Imani decided to put money into her organization’s 403(b) to get the full match offered at 
the suggestion of her workplace. She recently signed up for their HSA in order to cover any additional medical 
expenses that occur related to her pregnancy, and wishes she had known about HSAs sooner in her career. 
Although Imani didn’t see her parents or anyone else invest while she was growing up, both her partner and 
friends encouraged her to invest. She has a retail investing app that she uses to buy and sell individual stocks 
on a regular basis and likes investing. Imani gained investing knowledge from her friends, co-workers, and the 
financial influencers she watches, but is thinking about adjusting what she is doing to support her future child 
and plan more for the long term. 

Making Adjustments

30 years old
Partnered, pregnant

Moderate Household 
Income: $55K

Lives in 
Milwaukee, WI

Readiness to Invest: 
5/5

Resources/Channels:  
New parent groups, friends, and social media

Risk Tolerance: 
High

“The first part of 
my adulthood 

was spent 
working a lot…

and a lot of 
having fun as 
well. And now 

we’re just kinda 
more focused.” 
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An ETF would allow Imani the opportunity to grow her money 
without taking on major risk. It would allow her to save up for a 
down payment on a house while allowing her to start exploring other 
investing products.

Imani might benefit from opening a 529 college savings plan for her 
child to begin building generational wealth by investing in her child’s 
college fund early. 

Products

529 COLLEGE SAVINGS 
PLAN

EXCHANGE-TRADED 
FUND (ETF)

Journey Map
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 529 college savings plan

NEEDS AND WANTS
Imani wants to support her child’s future education and begin to build generational wealth. With a 529 college 
savings plan, she could set aside a small portion of her paycheck to invest 
so that if her child decides to go to college, they have some money saved 
and can rely less on loans. This could help reduce the anxiety around 
the high cost of college and make postsecondary education seem more 
attainable.

CHALLENGES
Imani will need to figure out how much she is able to put aside for a 529 
while still being able to cover her bills and save for emergencies. The 
money in a 529 is locked away and can only be used for college or other 
educational expenses which means she needs to save for emergencies 
separately.

COMMUNICATION CHANNELS
Websites made by different state 529 plans are effective at relaying the 
benefits of these types of programs.

INNOVATION EXAMPLES
There could be an employer-sponsored 529 plan that automatically deducts 
money from her paycheck and offers a match to make it easier for Imani 
to open a 529 and start saving. Additionally, an emergency savings pocket 
attached to her 529 could help Imani in case there was an emergency and 
she needed extra money that would otherwise be stuck in her child’s 529.

 
Exchange-traded fund (ETF)

NEEDS AND WANTS
Imani already has a retail investment account that she likes but also wants a low-risk way of investing with her 
savings so that she does not lose money in risky stock picking. With an ETF, Imani can grow her money more 
safely and slowly than picking stocks by herself.

CHALLENGES
It may be difficult for her to learn about what an ETF is, know which ETF to choose, and then move her current 
investments into one.

COMMUNICATION CHANNELS
Friends with recommendations towards ETFs or advertisements on her retail investing app are both effective 
channels at reaching Imani.

INNOVATION EXAMPLES
If retail investing apps offered information and seed money to get started buying an ETF, it could be more 
attractive to consumers and spread the word that this type of investing option is available. 
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Investing Ecosystem Opportunities
Targeted distribution and communication channels about low-risk products within the investing 
ecosystem, like ETFs, as well as seed funding could help Imani expand her investments.  
Another product example that could benefit from an innovative distribution channel are 529s: 
only 3-4% of people in the U.S. have a 529, so more exposure to this investment strategy would 
go a long way in helping Imani invest for her child’s education. Imani would also benefit from 
platform integration to help her keep track of her various investments. 
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Gabrielle
Middle stage of investing journey

Gabrielle is a gig worker who provides both ride-sharing and food delivery. She previously worked full time, but 
after getting laid off during the pandemic, she has been relying on gig work as her main source of income. She 
supports herself and her two children, ages 8 and 17, as a single mother. As a result, her finances are tight and 
somewhat unpredictable, especially because of the cost of doing gig work, including car maintenance and gas 
fill-ups. Her eldest child is nearing the end of high school and works part time to help contribute to the family. 
Inflation has hit Gabrielle especially hard and she wants to make a financial plan that she can stick to but has 
little time or slack in her budget to do so. 

Gabrielle wants to build wealth and find products that are user-friendly because investments in the past 
didn’t feel right for her. For example, while Gabrielle was working full time, she had a 401(k) that had been 
recommended to her by her boss. However, the 401(k) is now stuck in limbo because she no longer works for 
that employer and does not know how to access it. As a busy and stressed single mother, she also does not 
have the time or brain space to do research on how to best utilize it. When her first child was born, Gabrielle 
saw an advertisement for her state’s 529 program and opened one. She put a small amount of money into  
it monthly for the first few years of her son’s life. However, now that her son is older and thinking about not 
going to college, she is unsure about what to do with the 529 that she opened with her son as the beneficiary, 
and does not have time to learn now to manage the 529. Additionally, Gabrielle used a retail investing app for 
a short while to invest in a few stocks, but gave up putting money into it after being too busy to keep track of 
them. She wants to invest but feels like life keeps getting in the way.

The Dabbler

43 years old
Single, 2 school-aged 
children

Low Household 
Income: $40K

Lives in  
Miami, FL

Readiness to Invest: 
2/5

Resources/Channels:  
News, podcasts, and financial influencers

Risk Tolerance: 
Low 

“Ideally, I want to 
be able to have 
my investment  

for me. Just 
kinda set it and 
forget it and not 
have to rely on 
an employer or 

others.”
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Finding a new investing app that works for her would be the quickest 
and most digestible introduction to investing for Gabrielle.

Gabrielle can open an IRA to roll her old 401(k) into. This would 
help her start preparing for retirement while exploring long-term 
investment options.

Products

IRA

NEW INVESTING APP

A high-yield savings account is a good step for Gabrielle to set aside 
her money with more growth potential.

HIGH-YIELD SAVINGS 
ACCOUNT

Journey Map

Executive Summary Introduction
Personas and Investing  

Journey Maps
Conclusion

Opportunities for Investor 
Stakeholders

https://buildcommonwealth.org/


buildcommonwealth.org 27
Mapping the Investor Journey: Research 
and Insights on the Experience of Women 
Earning Low and Moderate Incomes

 
IRA

NEEDS AND WANTS
Gabrielle wants to make use of her old 401(k), but isn’t sure how.

CHALLENGES
Gabrielle wants to know how to open an IRA account and what the 
best way to move money into it is. A huge challenge for Gabrielle is 
having the time and the brain space to actually do the research and 
the paperwork to roll her 401(k) over. She is experiencing chronic 
stress from being a gig worker and a single mother, and it is difficult 
for her to use any free time she has on paperwork and managing  
her finances.

COMMUNICATION CHANNELS
Gabrielle could look online for information about IRAs and ask some 
of her family if they know anything about them.

INNOVATION EXAMPLES
A simplified way for Gabrielle to transfer her 401(k) into an IRA 
would be helpful for Gabrielle since she has limited free time and 
is stressed and exhausted. An auto-saving tool could help Gabrielle 
keep funding her IRA so she can “set it and forget it.”

 
New Investing App

NEEDS AND WANTS
Gabrielle wants to invest safely and passively to make some extra money and begin building wealth for  
her family.

CHALLENGES
In the past, she used apps which actively managed stocks. However, now she wants to find the best app that 
will safely and automatically take spare money and invest it without her needing to look at it every day.

COMMUNICATION CHANNELS
She saw a promotion for the app on a television streaming service and thought that it would be a good idea to 
try out considering her busy lifestyle.

INNOVATION EXAMPLES
Seed funding this kind of investing account may be motivating to help Gabrielle get started on a platform like 
this and continue investing. Further, user design and ease of signing up are important to Gabrielle. 
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 High-yield savings account

NEEDS AND WANTS
Gabrielle wants a higher interest rate on savings and needs to know the rules about these kinds of accounts.

CHALLENGES
She may run into trouble researching accounts and finding a good bank to open a high-yield savings account 
with, especially if her current bank does not offer them.

COMMUNICATION CHANNELS
She could learn more about high-yield savings accounts from banks’ websites or other informational  
investing sites.

INNOVATION EXAMPLES
Seed funding in the account would help motivate Gabrielle to open a high-yield savings account, but the user 
design and sign up must be simple and fast. Further, savings innovations aimed at gig workers, such as a 
workplace banking offering that includes a high-yield savings account, could be helpful to Gabrielle.

Investing Ecosystem Opportunities
Gabrielle would benefit from both a clear investing pathway for her income and financial 
wellness needs, as well as simplified platforms that allow her to both “set and forget” small 
amounts while also integrating an emergency savings pocket. Communication channels and 
educational resources must also be strategic for Gabrielle’s age and investing stage.
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Patty
Late stage in investing journey

Patty works at a bank and lives in a house with her husband that they are still paying the mortgage on. Patty 
and her husband have three adult children, several grandchildren, and one great-grandchild that all live around 
the greater Houston area. Patty’s husband was recently diagnosed with cancer and she is concerned about 
his health, as well as paying for his medical bills. Ultimately, Patty wants to build generational wealth for her 
children and grandchildren, so she still pays for some of their bills here and there, and helps babysit as often as 
she can. On birthdays and holidays, Patty sends cash to her grandchildren, but she wants to build generational 
wealth in a more meaningful way. 

Early in Patty’s investor journey, she had been living paycheck to paycheck as a single mom and went into credit 
card debt. Eventually, Patty got a new job that offered benefits, and she opened her first 401(k) and put in the 
minimum amount to receive the company match each paycheck. Once her child became old enough to attend 
elementary school and Patty no longer had to pay for daycare, Patty set a budget, got out of debt, and opened 
a brokerage account. Additionally, Patty met her now-husband during this time and was able to benefit from 
being a part of a double-income household. Patty and her husband had two more children, and Patty switched 
companies again. She opened a second 401(k) at the new company and contributed each paycheck. Patty’s 
husband retired a few years ago from working for the state of Texas, and they are now receiving his pension 
from the state. Patty would like to retire soon, but wants more wealth to pass down and is concerned about the 
financial costs of caring for her husband as he fights cancer. 

Patty has a 401(k) that she opened earlier in her career and is hoping to join her husband in retirement a 
few years from now. After letting it sit for longer than she felt she should have, Patty eventually rolled her 

Pass It Down

63 years old
Married, 3 adult children, 
several grandchildren,  
1 great-grandchild

Moderate Household 
Income: $70K

Lives in  
Houston, TX

Readiness to Invest: 
3/5

Resources/Channels:  
Family, co-workers, advisors

Risk Tolerance: 
Moderate 

“I’m just hoping 
to be able to 
leave them 

something that  
I never got as  

a kid.”
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An HSA will give Patty an option to save for her upcoming medical 
expenses while taking advantage of the substantial tax benefits.

The 529 is a good option for Patty to set aside money dedicated to 
her grandchildren separate from a standard savings account.

Products
529 COLLEGE SAVINGS 
PLAN

HSA

Patty could also open a traditional brokerage account to start learning 
about investing and buying some low risk stocks. She could then pass 
the portfolio as well as her knowledge on to her grandchildren.

LOW-RISK STOCKS 
IN TRADITIONAL 
BROKERAGE

first 401(k) into an IRA at her bank’s suggestion, and she also holds the brokerage account she opened after 
getting out of credit card debt. Patty regrets not opening an IRA sooner and contributing more earlier in her 
investing journey. She is interested in opening an HSA to help with the medical bills from her husband’s cancer 
treatment, and also regrets not opening one sooner. Patty wants to be doing more to support her family and 
to pass wealth down. She hears a lot about investing on TV and is feeling left behind because the new products 
seem confusing or like scams, and isn’t sure about the best way to build generational wealth, especially with her 
husband’s recent cancer diagnosis. Since the COVID-19 pandemic, Patty notices that she is losing money in her 
savings account to inflation and everything seems to be more expensive. 

Journey Map
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529 college savings plan

NEEDS AND WANTS
Patty wants to put her money into something that will build generational wealth and support her grandchildren 
even after she passes away. With a 529 college savings plan 
for them she can save and invest in their future education 
over time, with the hope that they will pursue higher 
education.

CHALLENGES
Many different states offer 529 plans and some offer 
different benefits. It may take some time for her to figure out 
what state has the best 529 and what would happen to the 
account after she passes away. 

COMMUNICATION CHANNELS
Advertisements from state 529 programs would reach Patty 
either through the mail or over the phone. She could also 
talk to some friends to see if they have 529s and see if they 
had used them in the past with their children.

INNOVATION EXAMPLES
A matched savings from the state for contributions into a 
529 or seed funded account could help Patty get motivated 
to open one.

 
Health Savings Account

NEEDS AND WANTS
Patty needs to start putting more money aside for her husband’s medical bills as he begins his cancer 
treatment. The treatment will likely be lengthy and costly for them. However, with an HSA, Patty could invest 
some money with a tax advantage so that she has more money to cover deductibles and medications. 

CHALLENGES
Patty would need a high-deductible health plan in order to get an HSA and it will likely be difficult for her to 
learn how it is best used or what amount she should invest. 

COMMUNICATION CHANNELS
The workplace would be a good place for Patty to learn more about HSAs. She could also learn more 
information from HSA provider websites to get a better grasp of what an HSA can offer.

INNOVATION EXAMPLES
Increased marketing or educational opportunities for consumers like Patty to learn about HSAs might increase 
the uptake of this kind of investing program.
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 Brokerage Account

NEEDS AND WANTS
Patty wants to start learning about investing so that she can build a portfolio that will grow and be passed down 
to her children in the future.

CHALLENGES
Learning the new skill of building a portfolio and finding the right brokerage account for her to use could be a 
difficulty, especially if she struggles with tech.

COMMUNICATION CHANNELS
Patty could talk to some of her friends or coworkers and go to a financial advisor in order to find the best way 
to start investing for her.

INNOVATION EXAMPLES
An account that is designed for older people that is easy to use and builds a relevant portfolio would help Patty 
with her investing journey. Robo-advising may also help her set up an account and build a portfolio.

Investing Ecosystem Opportunities
Patty needs resources and platforms that are designed for people within her age group and 
that are accessible. Communication channels would be different for Patty than for someone at a 
younger stage in their lives, and investments integrated into few accounts so that Patty can keep 
track of her different accounts would be helpful for her. 
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The insights that these personas and their investing journey maps provide can guide public, private, and social 
sectors in best supporting investors who are women of color and living on LMI in becoming successful during 
their investing journeys. 

Opportunities for 
Investor Stakeholders

Public Sector  
ELECTED AND PUBLIC OFFICIALS

 ■ Creating programs that focus on user friendliness and inclusive design, 
intentionally weighing the pros and cons of progressive tax credits vs. regressive 
write-offs during design

 ■ Advocating for wealth-building opportunities for families living on LMI through 
programs, including exploring workplace integration and 529 innovations

 ■ Continuing to innovate with programs, such as savings pockets built within 
programs for families living on LMI or the $1,000 emergency withdrawal allowed 
under the recent passage of SECURE 2.0

 ■ Simplifying existing programs and creating actionable educational materials that 
investors living on LMI can easily access

 ■ Exploring communication and distribution channels that will target people living 
on LMI for programs designed to help them build wealth
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Private Sector  
FINANCIAL SERVICES, FINTECH

 ■ Supporting women of color when they express interest in investing to financial 
institutions through financial advising and educational materials

 ■ Including social features in an investing app to bring investors together and help 
them learn from each other

 ■ Building inclusive design into products and fintech investing platforms (see part 1 
of this research)

EMPLOYERS

 ■ Ensuring workers have proper information of workplace offerings when 
onboarded and can easily get questions answered

 ■ Simplifying sign-up for workplace investing tools, for example, offering sign-up 
when workers are onboarding at a new workplace 

 ■ Having proper educational materials and informational materials on workplace 
investing tools available and easy to understand

 ■ Partner with platforms that can integrate all benefits into one easily accessible 
app for employees to monitor their investing programs

 ■ Including non-traditional workers (such as gig workers) when designing financial 
wellness investment tools, such as offering workplace banking benefits

Social Sector  
PHILANTHROPY, RESEARCHERS, THINK TANKS, ADVOCACY GROUPS, 
NONPROFITS

 ■ Supporting awareness initiatives about investing for women of color living on LMI

 ■ Distributing actionable educational material about programs, platforms, and 
properties

 ■ Continuing to check the pulse of investors who are women of color and living on 
LMI and distribute research to policymakers and private investing stakeholders

 ■ Advocate for safe wealth building products and beware of extractive or gamblified 
investing for clients
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Conclusion
Investing in capital markets is a key wealth-creation strategy for closing racial and gender wealth gaps, but 
participation rates remain low despite significant interest in investing from women living on LMI. These investor 
journey maps are a step in identifying why many women of color living on LMI are interested in investing, but 
struggle to consistently build wealth through traditional investing channels. 

Now that we have mapped out the barriers and opportunities many Black and Latinx women living on LMI 
face on their investing journey, next steps include addressing and removing barriers and capitalizing on 
opportunities. The private, public, and social sectors each have an important role to play in addressing these 
barriers and opportunities. 

It is important for stakeholders within the investing space to understand that women of color who are investors 
living on LMI have unique needs and interests when compared to wealthier and more experienced investors. 
Black and Latinx women living on LMI desire tools and opportunities to invest. Products that are integrated, 
simplified, and designed for investors living on LMI will help ensure that they can be successful and can keep 
track of the various tools in this complicated and changing landscape. These investors’ needs cannot be 
addressed without understanding the context of those needs, such as reasons behind their cash flow issues 
and need for social support. 

Investing—including communication and distribution channels of tools within the investing ecosystem—must 
also fit seamlessly into these investors’ journeys and lives as a whole in order to achieve high levels of uptake 
and continued use of an investing product.

If you are interested in working with Commonwealth to continue building this body of impactful research 
focused on building a more inclusive investing ecosystem, reach out info@buildcommonwealth.org to learn 
more. 

The women that are 
represented through these 
personas want to invest and 
grow their wealth, but need 
quality, easily accessible 
products designed through 
human-centered lenses, and 
sound support systems, to be 
successful investors. 
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