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How to empower Black employees
to buy their first home.
Home ownership for Black employees is the lowest of any demographic. 

Employers have a unique opportunity to help Black and first-time homebuyers 

overcome these systemic challenges by providing better home financing options, 

resources, and tools in their financial wellness strategy. This guide breaks it down. 

Learn more

https://www.sofi.com/sofi-at-work-first-time-homebuying
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The state of Black 
homeownership 
in America.
Three million Black households are mortgage ready, but Black employees 

face unique challenges preventing them from buying their first home. By 

understanding these trends, employers can begin to implement benefits 

and programs to reverse them.

Homeowner rates 
remain low.  
The homeownership rate for 

Black employees is 45%*—the 

lowest of any demographic. 

In 2022, a mere 3%** of new 

homebuyers were Black.  

Millennials are
fighting the trend.  
Black millennials accounted 

for 5% of homebuyers in 

early 2020, which raised the 

homeownership rate for all Black 

Americans by 2% that year.**  

Black employees face 
significant barriers to entry.  
Debt—specifically student loan 

debt—is consistently cited as a 

barrier to homeownership, and Black 

households are twice as likely as white 

households** to struggle with it.
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*QUARTERLY RESIDENTIAL VACANCIES AND HOMEOWNERSHIP, THIRD QUARTER 2022. CB22-170, United States Census Bureau, 3 Nov. 2022, www.census.gov/housing/hvs/files/currenthvspress.pdf.

**2022 Profile of Home Buyers and Sellers. National Association of Realtors, 30 Nov. 2022, cdn.nar.realtor/sites/default/files/documents/2022-highlights-from-the-profile-of-home-buyers-and-sellers-report-11-03-2022_0.pdf.
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Understanding financial well-being 
for Black employees. 
Only 40%* of employers include diversity, equity, and inclusion within their financial wellness 

strategy. Apparently, it shows. Black employees consistently rate their satisfaction with 

employee benefits lower than their white colleagues. 

What traditionally keeps Black 
employees from buying a home? 
Even if many Black employees are financially ready to buy a home, there are still 

barriers keeping them from taking that step, including: 

Creditworthiness: 
2.1 million** Black employees 

meet income requirements, but 

don’t have enough credit history.

Home buying literacy:
Buying a home—especially for 

first-time homebuyers—can be 

complicated, messy, and confusing.

Debt:
60%*** of non–homeowning 

millennials cite student loan debt 

as a barrier to buying a home. 
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*Fronstin, Paul, and Lisa Greenwald, “Making Workplace Wellness Programs Fit the Needs of Black and Hispanic Workers: Findings From the 2021 Workplace Wellness Survey,” EBRI Issue Brief, no. 546 (November 18, 2021). www.

ebri.org/docs/default-source/ebri-issue-brief/ebri_ib_546_wwsbh-18nov21.pdf?sfvrsn=2b83b2f_2.

**Sinnock, Bonnie. “5 Ways to Increase the Black Homeownership Rate Right Now.” National Mortgage News, 1 June 2021, www.nationalmortgagenews.com/list/5-ways-to-increase-the-black-homeownership-rate.

***2022 Profile of Home Buyers and Sellers. National Association of Realtors, 30 Nov. 2022, cdn.nar.realtor/sites/default/files/documents/2022-highlights-from-the-profile-of-home-buyers-and-sellers-report-11-03-2022_0.pdf.
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Assess your 
Black employees’ 
financial well-being.
SoFi at Work can help you better understand the 

financial well-being of your Black employees, pinpoint 

the challenges they face, and assess how your current 

and future benefits and programs can help.

Here’s how to get started:

Leverage your employee resource groups to 

learn about the specific challenges your Black 

employees face when it comes to home buying.

Conduct a Financial Health Assessment. 

SoFi at Work can partner with you to analyze 

the credit, debt load, and financial well-being 

of your employees.

FIRST–TIME HOME BUYING FOR BLACK EMPLOYEES

Design benefits, resources, and programs to 

help address barriers to homeownership 

among your Black employees.

3.

2.

1.



5

SoFi at Work can help 
your Black employees 
bridge the 
homeownership gap. 
Our suite of benefits, tools, and resources are designed

to help employees improve their financial well-being and

break down the barriers to homeownership, including:

Contribution programs: Helping employees pay 

down their student debt or build an emergency 

fund can help free up their budgets to save for a 

down payment.

Workforce Financial Health Assessment: 
Assess the financial wellness of your employees 

and help employees take the first step toward 

ownership.

Cash incentives: Employees can take advantage 

of bonuses, fee waivers, and lower commissions to 

save for a larger down payment.

Credit score monitoring: Give your employees tools 

to monitor their credit score—which can affect their 

mortgage options—with SoFi Financial Insights.

Spend tracking: SoFi Financial Insights can help 

employees manage their budget to start saving for a 

down payment.

Financial planning: Empower your employees with 

debt counseling and credit building support from  

SoFi Financial Planners.

Affordability Creditworthiness
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Products available from SoFi on the Dashboard may vary depending on your employer preferences.

Terms, conditions, and state restrictions apply. Before you apply for a SoFi Mortgage, please note that not all products are offered in all states, and all loans are subject to eligibility restrictions and limitations, 
including requirements related to loan applicant’s credit, income, property, and loan amount. SoFi Mortgages may be available for primary or second home residences or investment properties. Lowest rates 
are reserved for the most creditworthy borrowers. Products, rates, benefits, terms, and conditions are subject to change without notice. Learn more at SoFi.com/eligibility-criteria. Information current as of 
1/20/23.

SoFi Mortgages originated through SoFi Bank, N.A., NMLS #696891 (Member FDIC), (www.nmlsconsumeraccess.org). Equal Housing Lender. SoFi Bank, N.A. is currently able to issue and refinance 
mortgages in all states except Hawaii and purchase only for New York.
  
SoFi’s Insights tool offers users the ability to connect both SoFi accounts and external accounts using Plaid, Inc’s service. When you use the service to connect an account, you authorize SoFi to obtain account 
information from any external accounts as set forth in SoFi’s Terms of Use. SoFi assumes no responsibility for the timeliness, accuracy, deletion, non-delivery or failure to store any user data, loss of user data, 
communications, or personalization settings. You shall confirm the accuracy of Plaid data through sources independent of SoFi. The credit score provided to you is a VantageScore® based on TransUnion® 
(the “Processing Agent”) data.

Disclaimer: Many factors affect your credit scores and the interest rates you may receive. SoFi is not a Credit Repair Organization as defined under federal or state law, including the Credit Repair Organizations 
Act. SoFi does not provide “credit repair” services or advice or assistance regarding “rebuilding” or “improving” your credit record, credit history, or credit rating. For details, see the FTC’s website on credit.

Advisory tools and services are offered through SoFi Wealth LLC, an SEC-registered investment adviser. 234 1st Street San Francisco, CA 94105.

SoFi Student Loan Refinance Loans, Personal Loans, Private Student Loans, and Mortgage Loans are originated through SoFi Bank, N.A., NMLS #696891 (Member FDIC), (www.nmlsconsumeraccess.org). 
For additional product-specific legal and licensing information, see SoFi.com/legal. 2750 E. Cottonwood Parkway #300 Cottonwood Heights, UT 84121. Screen images simulated. ©2023 Social Finance, Inc. 
All rights reserved.  Information as of January 2023 and is subject to change. AW23-1101579
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https://www.sofi.com/eligibility-criteria
https://www.consumer.ftc.gov/topics/credit-and-loans
https://www.sofi.com/legal/#licenses
https://sofi.com/legal

