Newsroom | Northwestern Mutual

More Than a Third of Americans Say Uncertainty About Their Finances
Keeps Them Up at Night at Least Monthly

Northwestern Mutual's 2023 Planning & Progress Study finds Americans feel stronger about their friendships, mental health,
physical health and job stability than they do about their finances

An arc of financial anxiety emerges — peaking for Millennials and sitting at the lowest levels for Boomers+

Disciplined planners and those who work with a financial advisor report stronger feelings on the current state of friendships,
mental health, physical health and job stability

MILWAUKEE, Aug. 14, 2023 /PRNewswire/ -- Americans feel significantly more confident in areas of their lives outside of their
finances and more than a third (36%) say financial uncertainty keeps them up at night at least monthly. These are the latest
findings from Northwestern Mutual's 2023 Planning & Progress Study.

Disciplined planners report When asked to rate how strong they feel about the current state of various.are.as of t'heir lives,
stronger friendships, mental ©ightin ten U.S. adults (79%) say they feel strong or very strong about their friendships; three-
health, physical health and quarters say the same about their mental health (75%) and physical health (74%); and seven in
' ten (69%) say the same about their job stability. However, only slightly more than half of people

job stabilit
J / (57%) say they feel strong or very strong about the current state of their finances, a relative weakness

compared to other parts of life.

"Given the uncertainty we've all experienced these past few years, it makes sense that some people are feeling less confident
in their financial situation right now relative to other factors in their lives," said Tim Gerend, chief distribution officer at
Northwestern Mutual. "Finances are just one part of people's lives, but they can have a real impact on overall wellness —
especially if they are not sure if they are making sound financial decisions."

The Arc of Anxiety

The study found that financial anxiety tends to follow an arc as people move through life. In general, financial uncertainty is
elevated for Gen Z, peaks for Millennials, begins to recede for Gen X and sits at its lowest levels for Boomers+. For example,
more than a third (36%) of Americans say uncertainty about their finances keeps them up at night at least once a month. That
number is even higher for Gen Z (44%) and is highest among Millennials (53%).

Financial uncertainty causes the following issues across generationsat least once a month:

All  Gen Z Millennials Gen X Boomers+

Made you feel depressed 37 % 47 % 54 % 39% 20%
Kept you up at night 36 % 44 % 53% 37% 19%
Created issues with family members/friends (other than

spouse/partner) 26 % 42% 45% 23% 10%
Impacted your relationship with your spouse/partner 26% 35% 42% 25% 9%
Made you physically ill 23% 34% 38% 22% 8%

Impacted your job performance
22% 39% 38% 23% 5%

"When we think about the trajectory of our lives, there are a lot of unknowns when people are getting started in their careers,"
said Gerend. "Then, people hit significant financial milestones in their 30s and 40s, between getting married, buying a house,
having children and starting to more seriously plan for their futures. Later in life, when things start to feel more settled, people
are likely to feel more secure in their financial situation — especially if they've had a long-term financial plan in place. It's a good
reminder that building positive financial habits early on can pay dividends and help alleviate some worries in the long run."
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Planning for financial wellness

Results from the study indicate that those who work with a financial advisor and those who identify as disciplined financial
planners are more likely to report greater feelings of strength about the current state of various aspects of their lives, both
personal and professional.

Financial Advisor Type of Planner

Feel strong or very strong about: All Yes No Disciplined Undisciplined
Friendships 79 % 87 % 75 % 85 % 73 %
Mental health 75 % 85 % 70 % 84 % 66 %
Physical health 74 % 83 % 70 % 84 % 65 %
Job stability 69 % 77 % 64 % 80 % 57 %
Finances 57 % 75 % 47 % 76 % 38 %

"Having a financial advisor and doing disciplined planning helps in every area of life, and at every life stage," said Gerend. "Just
like building healthy habits can lead to better physical and mental health, remaining disciplined in financial behaviors can help
improve people's financial wellness. When people feel more secure in their financial situation, it frees up time and energy to
focus on other parts of life that bring them happiness and fulfilment — whether that's traveling, spending time with friends and
family or pursuing a hobby. Working with an advisor to create a comprehensive financial plan can be tremendously helpful in
achieving that balance."

In forthcoming data sets, the Northwestern Mutual 2023 Planning & Progress Study will explore wide-ranging issues facing
Americans spanning women & wealth, inter-generational conversations, and more.

About The 2023 Northwestern Mutual Planning & Progress Study

The 2023 Planning & Progress Study was conducted by The Harris Poll on behalf of Northwestern Mutual among 2,740 U.S.
adults aged 18 or older. The survey was conducted online between February 13 and March 2, 2023 Data are weighted where
necessary by age, gender, race/ethnicity, region, education, marital status, household size, household income, and propensity
to be online to bring them in line with their actual proportions in the population. A complete survey methodology is available.

About Northwestern Mutual

Northwestern Mutual has been helping people and businesses achieve financial security for more than 165 years. Through a
comprehensive planning approach, Northwestern Mutual combines the expertise of its financial professionals with a
personalized digital experience and industry-leading products to help its clients plan for what's most important. With more than
$558 billion of total assets being managed across the company's institutional portfolio as well as retail investment client
portfolios, nearly $35 billion in revenues, and $2.2 trillion worth of life insurance protection in force, Northwestern Mutual delivers
financial security to more than five million people with life, disability income and long-term care insurance, annuities, and

brokerage and advisory services. Northwestern Mutual ranked 111 on the 2023 FORTUNE 500.

Northwestern Mutual is the marketing name for The Northwestern Mutual Life Insurance Company (NM),Milwaukee, WI (life
and disability insurance, annuities, and life insurance with long-term care benefits) and its subsidiaries. Subsidiaries include
Northwestern Mutual Investment Services, LLC (NMIS) (investment brokerage services), broker-dealer, registered investment
adviser, member FINRA and SIPC; the Northwestern Mutual Wealth Management Company® (NMWMC) (investment advisory
and services), federal savings bank; and Northwestern Long Term Care Insurance Company (NLTC) (long-term care
insurance). Not all Northwestern Mutual representatives are advisors. Only those representatives with "Advisor" in their title or
who otherwise disclose their status as an advisor of NMWMC are credentialed as NMWMC representatives to provide
investment advisory services.
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