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			Introduction

			Have you ever googled ‘personal finance books’? Try it. You’ll see that the top-listed searches include The Richest Man in Babylon (1926), Rich Dad Poor Dad (1997) and Dave Ramsey’s The Total Money Makeover (2003). In fact, of the top ten books that appear, all but two (well, one and a half – one of these was co-authored by a man) were written by men, and just two were written by people of colour. 

			I guess that makes sense; it is a fact that the global finance sector has always been, and remains to this day, very white and very male. There are more chief executive officers (CEOs) of FTSE 100 companies called Steve than there are CEOs from ethnic minority backgrounds, and more Davids and Steves than women and ethnic minorities put together. These facts should raise a red flag for everyone – white men included. I’m a Black senior account executive with a natural interest in personal finance, and it makes me more than a little depressed. It got me thinking: where are the Black, female voices in finance, and how do we elevate them to the heights they deserve? 

			This is something I stewed over for a long time, until a conversation about investing and financial goals with one of my colleagues eventually pushed me to research how Black women fare when it comes to money and finances. Recent reports on the gender pay gap (GPG) and the ethnicity pay gap (EPG) make for pretty grim reading. In 2020, for every $1 a man takes home, a woman takes home 81 cents.1 The 2019 World Economic Forum (WEF) report of global GPGs shows that there is no country without a gender pay gap, and the WEF estimates it will take 257 years to close this gap. What’s more, a study carried out by accountant Price­waterhouseCoopers (PwC) revealed that British women would collectively earn £90 billion more every year if the GPG were closed. You read that correctly. I don’t want to even try to work out just how much money women will be missing out on for the next 257 years. 

			The picture becomes bleaker still when we look at the intersection of the gender and ethnicity pay gaps, which Black, Asian and minority ethnic (BAME) women find themselves doubly impacted by (it’s not for nothing that we’ve all been told, ‘You have to work twice as hard to get half as far’). A recent report by the Runnymede Trust shows that Black African and Bangladeshi households in the UK have only 10p of savings and assets for every £1 of white British wealth, and Black female graduates are paid on average 9% less than white female graduates – the equivalent of £3,000 a year.2 This gap only widens over our lifetimes: with Black workers 8.8% less likely than white workers to be managers or directors in businesses, Black pensioner families receiving almost £200 less per week than white British pensioner families, and 1.2 million women retiring with no savings at all, it isn’t hard to imagine how much worse off many Black women must be. Of course, these statistics were published prior to the Covid-19 pandemic, which has been predicted to set women’s economic progress back half a century.3 Many women work part-time and are assumed to be the carers at home – on average, women do three times as much childcare and looking after the home as men do, globally. Due to this, the GPG is predicted to widen even more. 

			Why does all this matter? Well, these pay penalties keep Black women down and make it so much harder for us to change our personal financial situations, which leads to a vicious cycle: the less money you earn, the less likely you are to have savings or investments and, by the end of your working life, you won’t have a big enough pension to live on or any wealth to pass on to the next generation – and so it begins again. On top of that, research shows that money worries can have a negative impact on our mental health and relationships (money trouble is the most common reason for couples in the UK to divorce4). A lack of personal wealth can lead to women staying in unhealthy, abusive relationships because they don’t have any other option. It’s more important than ever to take our financial well-being seriously. 

			You’d think that since the UK economy is losing an estimated £2.6 billion per year due to discrimination against ethnic minorities,5 the government would take action to change things. All of this data shows that immediate change is necessary, yet it is painfully slow to happen. It isn’t yet mandatory for companies with over 250 employees to report their EPG, unlike the GPG, and while small steps are slowly starting to be taken in the right direction, it’s clear that this situation will outlive us. We ­literally can’t afford to wait for that day. So, what can we do right now to take control of our financial situation and improve our personal wealth?

			Well, picking up this book is a good start.

			Black Girl Finance – what?

			I created Black Girl Finance because it’s high time that Black female financial success started to be widely celebrated and championed. I’m passionate about empowering women to start unapologetically thinking and talking about money. We know that struggling alone, in silence, does not move us forward, yet we so often do ourselves the disservice of not congratulating ourselves when things go well, or not being upfront about our own ambitions and aspirations. Even just saying the word ‘money’ can make us uncomfortable. Go on, say it out loud. MONEY. How does it make you feel? Anxious, worried, uncertain? If so, that needs to change. 

			I want to challenge the negative mindset that holds so many of us back when it comes to our financial goals. I want us all to be comfortable talking about money. It’s shocking how many of us feel inhibited by a voice in our head telling us that we can’t do maths and that even thinking about our finances is beyond us. Don’t let anyone – especially yourself – tell you that you can’t handle this, because you 100% can (see Chapter 1). 

			From my own personal financial journey and from conversations with others, I know that women are very interested in money and their finances, even if they don’t like to shout about it. That’s why, after reading the statistics and feeling frustrated by the lack of diverse voices in this area of personal development, I decided to provide something for my community. In April 2019, I finally put my thoughts into action, took a web-design course and launched the online platform Black Girl Finance. 

			Black Girl Finance’s aim is to create a community of unapologetic, ambitious, money-minded women. It’s a safe space where we can have the confidence to start long-overdue, and often daunting, conversations about our finances. It started out as a four-step coaching service to help address the unique difficulties so many of us face in terms of our income and savings, and has evolved into a one-stop resource for all financial questions and concerns. As well as writing a blog, in which I highlight the latest information and data, I offer phone consultations to help my clients get a clear picture of their financial goals, put them into action and achieve them. I want to empower the Black Girl Finance community and give them the confidence to take control of their finances – and their futures. 

			Around the same time, I started curating a Black Girl Finance Instagram feed. To begin with, I wanted to highlight punchy quotes by female finance experts but, to my great disappointment, I couldn’t find a single quote by a woman. This got me digging around harder, and I was delighted to find amazing and informative resources created by other women, which I then added to my website and social media. I’ve included a list of these remarkable women at the back of the book, so you can also be inspired and educated by them. 

			In 2020 I launched the Black Girl Finance podcast. Each week I take listeners through different aspects of personal finance, bringing in fantastic experts to share their tips and tricks. We have covered topics such as what to expect when speaking to a financial adviser, getting on the property ladder, saving and investing. I want to encourage listeners to take action, so my aim is to demystify the ­processes. Take the topic of speaking to a financial adviser: a large number of my clients have never accessed this ­service before, so if they have the good fortune to suddenly come into a large sum of money, they don’t know where to start. I love hosting the podcast, because each guest has their own unique perspective and I learn so much from them. For example, if you listen to the episode that deals with insurance, you will hear my guest Rachel Kerr disagree with me, and I have to accept it, because she is the expert in her field. She knows what she’s talking about, and I get a kick out of soaking up all this expert knowledge. I hope my listeners do, too. 

			Essentially, Black Girl Finance is my way of sharing the information I wish I’d had access to as I was growing up and heading out into the workplace. I would have advocated for myself more – and made fewer money mistakes – had advice like this been available, so I hope that my website, Instagram, podcast and now this book will help you to learn from my errors and start being more money-minded. 

			Black Girl Finance – who? 

			A little about me. I’m Selina, the founder of Black Girl Finance, the financial coaching platform and podcast. I grew up in a British Caribbean household where money was not a subject of conversation, apart from the save-for-a-rainy-day trope – more of that a bit later – so I had to learn the hard way how to handle money. 

			When we think of people who are ‘good’ with money, we imagine they’re ridiculously quick at maths and have a weekly subscription to the Economist. I won’t lie; it definitely helps if you know your way around a calculator. I got a B in GCSE Maths, which I’m pretty proud of, as it came after my teacher moved my entire class down a set after we got our mock results. I have never seen a teacher get so angry as he did that day. He screamed at us, thumped his fist on the desk and almost threw a chair. He was hopping mad. Let’s be honest, if I had been in his shoes, I’d have probably also been peeved after spending a year preparing a class of pain-in-the-backside teenagers for an exam, only for them to get bad results. However, fast-forward to the real exam and I made a comeback. I knuckled down and studied diligently and managed to achieve the highest grade I could. 

			So I wasn’t bad at maths (although later in life, when I was struggling with money, I constantly told myself I was). After getting my results I briefly considered studying economics at A level, but I quickly dismissed this idea. I now know many amazing female accountants and finance whizzes but, at sixteen, I knew none. Instead I opted for biology, chemistry and psychology, but my interest in finance continued to grow. I studied Oprah Winfrey and Warren Buffett relentlessly. I read books about them, their autobiographies, and books they had read, which – according to them – had changed their lives. 

			After sitting A levels, I went to university while also trying to raise my son. I’ll be honest, I found this an extremely challenging time. I ended up dropping out, which is something I have struggled at times to talk about. But I came to realise that you don’t need a degree to talk about money. You don’t need a degree to do the maths, to work out your budget, to get on the property ladder, or to start investing. That’s a myth, and one that’s holding a lot of us back – which is why I’m here to bust it wide open. 

			After leaving university, I started a great career in business development (aka sales). I worked with amazingly ambitious men and women and, whenever I put myself out there and asked my boss, I got a pay rise. I never lost my interest in finances and – despite my pay increase – I started to realise that I wasn’t applying the information I was learning to my own money. Although I had a good salary, with bonuses and shares, for a long time I lived from payday to payday (just like a lot of people I meet) and struggled with money. After hitting rock bottom financially, I knew I had to make major changes. I started by working on my mindset, then I moved on to the practical steps that are outlined in this book. I want you know: if I can turn things around, so can you. 

			Black Girl Finance – the book

			The book you’re holding is a personal finance guide written by, and for, Black women. It’s for those of us who want to be considered, included, represented and catered for when

			
			
			
			
			

			
				
					
				

				
					
				

				
					
				

				
					
				

				
					
				

			

		

	OEBPS/image/BGF_title.png
Black
Girl
Finance

SSSSSSSSSSSSS





OEBPS/image/BGF_1-2title.png
Black Girl Finance





OEBPS/image/Quercus_logo.png
Quercus





OEBPS/image/9781529414301_FC.jpg
“Black™

T Girl

Finance

How to manage your money & get
excited about your financial future






