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Executive Summary

This report presents findings from an original survey of 164 women business owners and entrepreneurs, 96%
of whom identify as women of color. The survey explores the emotional, behavioral, and intergenerational
dimensions of how women of color experience, focusing on what they feel, fear, and carry forward from
childhood into their businesses and daily lives.

The data reveal that for the majority of these women, money is not primarily a financial tool but a source of
anxiety, a reminder of survival, a vessel of inherited family wounds, and, crucially, a source of fierce hope and
determination for a different future.

Five headline findings define this report:

e 92% of respondents hold some level of anxiety about money — the most pervasive emotional response
captured in the survey.

e 78% grew up in homes where money caused stress or conflict, and 72% say they still feel the effects of
their family's financial struggles today.

e 73% say financial stress directly affects their sleep, health, or peace of mind, and an equal 73% find it
hard to trust others when it comes to money.

e 71% have held back from maijor life decisions such as education, career, and family, because of money
worries.

e Yet 72% also describe feeling hopeful about money, and 45% hold both hope and overwhelm
simultaneously, a defining emotional duality of the WOC entrepreneur.



The Emotional Landscape of Money

Before exploring behaviors or history, this survey asked women to name what they feel when they think about
money. The results paint a striking and layered picture: anxiety dominates, but hope refuses to be
extinguished.

How Women Feel About Money

The following questions used a 1-5 scale (1 = Strongly Disagree, 5 = Strongly Agree). Percentages shown
reflect those who responded Agree or Strongly Agree (4 or 5), unless otherwise noted.

hold some level of anxiety about money (Neutral through Strongly Agre

actively Agree or Strongly Agree that they feel anxious about money

feel guilty when thinking about money (Neutral through Agree)

Strongly Agree or Agree that they feel guilty about money

hold some shame about money (Neutral through Agree)

Strongly Agree or Agree that they feel ashamed about money

Guilt and shame show notably lower agreement rates than anxiety, yet still affect significant minorities. This
matters as shame is often the most silencing emotion, and even at 18-43% prevalence, it represents tens of
thousands of women in a scaled population.

The Shame of Not Being Able to Afford Things

A distinct but related pattern emerges around affordability-linked shame — distinct from general shame about
money:



61 0/0 feel guilty when they cannot afford
something (Neutral through Agree)

220/0 Agree or Strongly Agree that inability to

afford something triggers guilt

590/0 feel ashamed when they cannot afford
something (Neutral through Agree)

250/0 Agree or Strongly Agree that inability to

afford something triggers shame

These numbers reveal that affordability gaps (the gap between what someone needs or wants and what they
have) carry deep moral weight for WOC entrepreneurs. The inability to afford something isn't felt as a neutral
financial fact; it becomes a judgment about worth.



The Feelings Beyond Anxiety

Respondents also selected from a menu of other feelings they associate with money. The full breakdown
reveals the emotional complexity of their relationship:

72% Feel HOPEFUL about money 35% Feel CONFIDENT about money

65% Feel OVERWHELMED by money 28% Feel SAD about money

46% Feel EXCITED about money 22% Feel ANGRY about money

The Defining Duality: Hope AND Overwhelm

Perhaps the most powerful finding in this section: 45% of respondents simultaneously feel both hopeful AND
overwhelmed when it comes to money. This is not a contradiction but a lived reality of the WOC entrepreneur.
She believes deeply in what is possible, while carrying the weight of everything standing in the way.

"Money feels like both a cage and a key. | know it can free me, but I'm still learning how to hold it without losing
myself."

— Survey respondent



Section 3: The Roots — Intergenerational Financial Trauma

The financial experiences of WOC entrepreneurs cannot be understood in isolation from childhood. This survey
probed the specific ways that family financial history lives in the present.

Growing Up: What They Witnessed

agree that money caused stress or conflict in their family growing up

Agree or Strongly Agree (nearly half carry this as a primary memory)

agree that they witnessed their family struggle to afford basic needs (food, housing, healthcare)
Agree or Strongly Agree that this was clearly present in their childhood
say their parents or caregivers talked about money

say their parents or caregivers did NOT discuss money — leaving them without financial language

When Parents Talked, It Often Didn't Help

46 women whose parents discussed money (29% of WOC respondents) still report that money caused stress
or conflict in their family. Open conversation alone did not protect them from financial trauma, the conversation
often happened in crisis, not in education.

Carrying It Forward: The Effects Are Still Present

72% still feel the effects of financial struggles their parents or caregivers went through

39% Agree or Strongly Agree — a strong, direct acknowledgment of inherited financial pain

28% both grew up witnessing family financial struggle AND actively feel its effects today




The Correlation Is Real: Childhood Trauma Predicts Present Behaviors

Statistical correlation analysis (Pearson r) confirms the direct link between family financial history and present-
day financial behaviors. The strongest relationships found:

Still feeling family financial effects — Holding back life choices: r = 0.47 (strong)

Still feeling family financial effects — Feeling unsafe/unstable financially: r = 0.46 (strong)

Still feeling family financial effects — Financial stress affecting sleep/health: r = 0.44 (strong)

Still feeling family financial effects — Avoiding spending due to money fears: r = 0.39 (moderate-strong)
Still feeling family financial effects — Difficulty trusting others with money: r = 0.38 (moderate-strong)
Family money conflict — Holding back life choices: r = 0.34 (moderate)

Family money conflict — Feeling unsafe/unstable: r = 0.37 (moderate)

They trace a direct pathway from childhood financial environments to the financial behaviors and emotional
states of women entrepreneurs today.

Voices: What They Remember

Respondents shared individual memories that still affect them today. Thematic analysis of all 149 responses
reveals the most common underlying experiences:

54% Memories of parental financial stress or witnessing 1%
(]

) Scarcity / poverty as a persistent state
family struggle

37% Housing instability, eviction, or homelessness 5% Family conflict or separation due to money

22% Food insecurity or hunger 7% A resilience moment or turning point

Below are selected memories that illuminate the data:

"My mom had to work three jobs to send me to private school. | remember studying in a closet because we
lived with my aunt and it was too noisy to focus. | had to maintain an 85% average or | would lose my bursary.

n

— Survey respondent

"I grew up surrounded by possibility. My grandparents were affluent business owners. Yet somehow, nothing
transferred from one generation to the next. When my mom passed, there was no life insurance. No savings.
No plan. Nothing. | asked myself: how can a family full of doctors, lawyers, and educators still find itself here?"

— Survey respondent
"At the time | was a single mother and lost my apartment.”
— Survey respondent

"Money meant survival when | was growing up. There were times when the three of us shared one hamburger
because that was all we had. Even today, | move carefully with money because | learned early that one
decision can mean having food or going without."

— Survey respondent






Section 4: The Present — How Trauma Shows Up Today

Financial trauma does not stay in the past. This section documents how the patterns rooted in childhood
manifest in respondents' present-day health, decision-making, and financial behaviors.

Financial Stress and Physical/Mental Health

agree that financial stress affects their sleep, health, or peace of mind

Agree or Strongly Agree — calling it a significant, direct health impact

disagree — meaning nearly 1 in 3 do not currently feel this health burden

experience both active money anxiety AND report financial stress affecting their health

Life Choices Constrained by Money

71% agree they have held back from life decisions (education, career, family) due to money worry
31% Agree or Strongly Agree — over 1 in 3 actively name this as true for them

61% feel unsafe or financially unstable due to financial uncertainty

27% Agree or Strongly Agree that they feel financially unsafe

18% both actively hold back life choices AND feel financially unsafe

Avoidance Behaviors

Avoidance is one of the clearest behavioral signatures of financial trauma. When the subject of money
becomes too painful, people stop engaging with it, sometimes entirely.

55% Avoid looking at their bank account or bills (some 18% Agree or Strongly Agree that stress prevents
level of avoidance) planning
23% Agree or Strongly Agree they actively avoid their

36% Avoid financial planning because it feels pointless
accounts

50% Avoid making financial plans because it feels too 10% Agree or Strongly Agree — a significant 'why

stressful bother' resignation

The distinction between 'stressful' and 'pointless’ is important. 50% say planning is too stressful, 36% say it
feels pointless. Both require different interventions.



Money Behaviors Rooted in Fear

Respondents were asked about three distinct fear-based money behaviors. The data reveal a population in
tension with spending itself, not because of irresponsibility, but because money has been experienced as
scarce, unstable, or dangerous:

FEAR-BASED MONEY BEHAVIORS

66% avoid spending because of money fears (some agreement, including neutral)

25% Agree or Strongly Agree they actively avoid spending

54% save excessively because of money fears (some agreement)

22% Agree or Strongly Agree they save excessively — hoarding as protection
42% overspend because of money fears (including neutral responses)

11% Agree or Strongly Agree they overspend — spending as emotional release

10% both save excessively AND avoid spending — a double scarcity bind

These three behaviors (avoidance, hoarding, and impulsive release spending) are the behavioral fingerprints of
financial trauma. They are not character flaws; they are responses to unsafe financial environments.

Trust: A Pervasive Wound

73% agree to some degree that they find it hard to trust others with money (partners, employers,
institutions)

29% Agree or Strongly Agree — almost 1 in 3 carry active distrust

44% are neutral — meaning trust is uncertain, not established

27% actively disagree — they do feel trust

Only 27% actively feel trust in others with money. This has profound implications for financial advising,
partnerships, and accessing capital — all of which require trust.

"My parents never discussed money as if it were a secret. This makes me distrustful of dealing with others
when it comes to money. | have two financial advisors who mismanaged my money. Afterwards, | have never
really trusted financial advisors."

— Survey respondent

"I have had to face other barriers that likely other races haven't faced. | constantly feel like I'm working harder
than my counterparts to maintain money."



— Survey respondent



Section 5: The Identity Layer — Being a Woman of Color

A core question in this survey asked respondents how their background as a woman of color has shaped their
experience with money. The responses are among the richest and most instructive in the entire dataset.
Thematic analysis of all 148 qualitative responses reveals a constellation of shared realities:

Key Themes in WOC Financial Identity

14% Name systemic racism, discrimination, or pay gap 9% Describe undervaluing self, undercharging, or not
as direct money shapers asking for full worth

12% Describe generational poverty or trauma as core 6% Name immigration experience as a formative money

context context

9% Describe a survival vs. thriving mindset — "we were 5% Describe hyperindependence — must rely only on

taught to survive, not thrive" self

9% Name 'work twice as hard for half as much' as their 3% Name cultural silence around money as a shaping

lived reality force

On Systemic Barriers

"I was always told that you have to look the part of the position you want... My family was always in debt, only
able to make minimum credit card payments, working multiple jobs."

— Survey respondent

"As a woman of color working in law, opportunities were denied to me. When | was looking to purchase my
home in 1997, financial institutions were not giving people of color loans, and when they did, the interest rates
were significantly higher."

— Survey respondent
On Inherited Silence and Not Being Taught

"Financial literacy wasn't taught in my home. Everything I've learned came from experience, mistakes, and
figuring things out on my own."

— Survey respondent

"I didn't grow up around financial education, wealth conversations, or examples of people like me building
wealth. Money felt like something other people had access to, not us.”

— Survey respondent
On Survival Mode and Undervaluing

"l was raised to stretch whatever we had. | learned to make 'just enough'’ feel like ‘'more than enough.’' Because
of that, even when | deserve more in my business, | sometimes ask for too little. | ask for what | think | can
simply make work, not what my work is truly worth."



— Survey respondent
"I've devalued my skills and talent for as long as I've been in the workforce."
— Survey respondent

"As a woman of color, | often had to work harder to access credibility, financial opportunities, and networks that
others received more easily."

— Survey respondent
On Hope and Rebuilding

"My mom used to say, 'Don't spread your legs beyond the size of the blanket.' For years that sentence lived in
my body as a money ceiling. As an immigrant woman and entrepreneur, I've been actively unlearning that
script. Today my philosophy is the opposite: I'm allowed to sew a bigger blanket."”

— Survey respondent

"I grew up watching the poverty mindset. Strong women in my life poured into their families but kept very little
for their own dreams. My background didn't teach me how to show up for myself in a way that honored my
potential. | am rewriting that now."

— Survey respondent



Section 6: What Women of Color Say They Need

The final open-ended question asked what support would help respondents feel safer and more confident
about money. The responses are instructive for anyone building financial education programs, coaching
offerings, or community resources for this audience.

Top Support Themes Requested

SUPPORT NEEDS (% of respondents mentioning each theme)

27% Financial education and literacy — accessible, practical, and culturally relevant

22% Investing guidance — stocks, real estate, wealth building explained plainly

21% Mentorship and coaching — personalized guidance, not just generic tip

17% Community and peer support — safe spaces to talk openly about money without shame
15% Mindset and trauma healing — dealing with shame, anxiety, and inherited money wounds
15% Debt management — practical roadmaps out of debt

10% WOC-specific resources — guidance that understands their unique barriers

10% Trusted financial advisor — someone who gets it, ideally a woman of color

8% Grants and funding access — capital for business growth

What They Are Specifically Asking For

"I don't need more 'just manifest it' advice. | need money support that is clear, strategic, and grounded in my
reality as a woman-of-color founder. A values-aligned financial advisor who can translate my vision into actual
numbers. Mindset support. And honest conversations in community where women talk openly about rates,
investing, and wealth without whispering.”

— Survey respondent

"Support that takes into account the Black experience and uses/undoes the financial conditioning of our
community.”

— Survey respondent

"We need culturally aware guidance that recognizes the unique pressures women of color often carry —
supporting not just ourselves but family. Access to a judgment-free financial coach, even for a few sessions,
just to set up a roadmap and ask the 'silly questions' we were never taught.”

— Survey respondent






Section 7: Revenue & Business Stage — Does Money Help?

A critical question for any report on WOC entrepreneurs: Does earning more money heal the financial trauma?
The cross-tabulation data tells a nuanced story.

Revenue vs. Emotional & Behavioral Metrics

Comparing women at different revenue levels (Under $100K, $100K-$500K, Over $500K) across key survey
measures reveals important patterns:

Anxiety Does Not Disappear With Income

40% Over $500K: anxious about money — lower but

54% Under $100K: anxious about money

still significant

49% $100K-$500K: anxious about money

Even at the highest revenue tier, 40% of respondents still agree they feel anxious about money. Higher income
reduces but does not eliminate financial anxiety.

Intergenerational Trauma Persists Across Revenue Tiers

40% Over $500K: grew up seeing family struggle —
38% Under $100K: grew up seeing family struggle ) ) g P g y 99
identical rate

40% $100K-$500K: grew up seeing family struggle

The rate of childhood exposure to family financial struggle is essentially identical across all revenue tiers (38—
40%). Financial success does not erase what was witnessed in childhood.

Still Feeling Family Trauma's Effects

60% Over $500K: still feel family financial trauma —

43% Under $100K: still feel family financial trauma
HIGHEST

26% $100K-$500K: still feel family financial trauma —

lower




Counterintuitively, women earning over $500K report the highest rate of still feeling the effects of family
financial trauma (60%). High earners are not healed — they may simply be more self-aware, or the pressure to
sustain income at that level amplifies inherited fears.

Financial Stress and Sleep/Health

60% oOver $500K: financial stress affects health —
highest rate

27% Under $100K: financial stress affects health

34% $100K-$500K: financial stress affects health —

higher rate

The highest-earning women report the greatest health impact from financial stress. This may reflect elevated
stakes, greater financial complexity, or the weight of being a financial anchor for family and community.

Trust Issues Intensify at Higher Revenue

80% Over $500K: hard to trust others with money —

30% Under $100K: hard to trust others with money . )
dramatically higher

20% $100K-$500K: hard to trust others with money

The most financially successful women are also the most guarded. When more is at stake, the wounds around
trust, often rooted in early financial betrayals, become more pronounced, not less.



Section 8: Key Insights & Implications

Insight 1: Anxiety Is the Entry Point

With 92% of respondents holding some level of money anxiety, anxiety is the baseline condition. Any support,
program, or resource designed for WOC entrepreneurs must start by acknowledging and addressing anxiety,
not bypassing it.

Insight 2: The Past Is Not Past

The strong correlations between childhood financial trauma and present-day behavior (r = 0.44—-0.47) confirm
that intergenerational financial trauma is not a metaphor. It is a measurable, present-tense reality. Education
about budgets and investing will fall short if it doesn't address the emotional substrate.

Insight 3: Income Doesn't Heal Trauma

The cross-tab data shatters the assumption that 'making more money' solves the problem. Women at the
highest revenue tier report equal or greater levels of family trauma effects, health impacts from financial stress,
and trust difficulties. The cycle requires intentional healing, not just income growth.

Insight 4: Hope Is the Resilience Engine

Despite everything documented above, 72% feel hopeful about money. This is not naivety — it is
determination. The WOC entrepreneur carries trauma AND hope simultaneously. Any support model must
honor this duality and build on the hope that is already present.

Insight 5: Community and Safety Are the Missing Infrastructure

When asked what they need, women repeatedly asked for the same thing: safe spaces, honest conversations,
judgment-free guidance, and community with other women who understand. The knowledge exists. The
missing element is the container — a trusted, culturally relevant community — in which that knowledge can
land.

Insight 6: The Body Is Keeping Score

73% of respondents connect financial stress to sleep, health, and peace of mind. Financial well-being is not
separate from physical and mental well-being — they are the same system. Holistic support that integrates
financial education with emotional healing is not a luxury; it is the evidence-based approach.



Methodology & Notes

This survey was conducted by Brown Way To Money and collected 164 complete responses from women
business owners and entrepreneurs. 96% of respondents identify as women of color. The survey was
distributed through community networks, email, and social media.

Quantitative questions used a 5-point Likert scale (1 = Strongly Disagree to 5 = Strongly Agree). Statistical
correlations were calculated using Pearson's r. Open-ended questions were thematically coded.

Note: Revenue and business size cross-tabs for the 'Over $500K' category have a small sample (n=5) and
should be interpreted directionally, not definitively.

For questions, partnerships, or access to the full dataset, contact: hello@brownwaytomoney.com

Survey Demographics

Understanding who is in the room matters deeply. This survey captured voices from women at every stage of
entrepreneurship, from those building side hustles to founders with growing teams. The vast majority — 96%
— identify as women of color, making this one of the most focused data sets on this population's financial
experience.

Survey Totals

164 Total survey respondents 7 14% Do not identify as WOC

157 1 96% Identify as women of color 18 1 12% Do not currently own a business

139/ 88% Currently own or co-own a business

Business Stage & Size

The survey captured a wide spread of entrepreneurial stages — from solo freelancers to small team builders.
The largest group are solopreneurs and side-hustlers, reflecting the reality that most WOC entrepreneurs are
building independently without outside capital.



58/ 37% Solopreneur 714% Growing business (6—20 employees)

53/ 34% Smallteam (1-5 employees) 2/1% Larger business (20+ employees)

37 | 24% side hustle

Annual Business Revenue

Revenue distribution underscores the financial vulnerability of this population. Three in four are operating
businesses under $100K in annual revenue — the zone where financial anxiety and operational stress are
most acute.

117 | 74% Less than $100,000 annually 5/ 3% Over $500,000 annually

35/ 22% $100,000 — $500,000 annually
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