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Northwestern Mutual Study Reveals Women Feel Financially Less Secure
and Confident for Retirement than Men

Gen Z and Millennial women more optimistic than older generations about the future and most likely to say their financial
planning needs improvement

Nearly 2 in 3 Gen X women don't believe Social Security will be there when they need it

Gen X women least likely to have a long-term financial plan and most likely to say they won't be financially ready for retirement

MILWAUKEE, Oct. 11, 2023 /PRNewswire/ -- Fewer women in America feel financially secure or confident in their retirement
readiness than men, according to the latest findings from Northwestern Mutual's 2023 Planning & Progress Study.

"There is a gender gap in Just four in ten (43%) American women feel financially secure and 44% think they will be financially
financial confidence " said Prepared for retirement. This compares to 59% of men who feel financially secure and 61% who

Tim Gerend chief think they will be financially prepared for retirement.
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Northwestern Mutual. "What our research tells us is that there is a gender gap in financial confidence," saidTim

Gerend, chief distribution officer at Northwestern Mutual. "The impact of inflation and the worries
people have about recession and retirement are felt unevenly, but they are significant for both women and men. The bottom line
is this: uncertainty about the future is cutting into confidence for many Americans, and that's where a trusted advisor can help
individuals build a plan to help them take control of their financial futures."

More than 6 in 10 (63%) men in America believe Social Security will be there when they need it; meanwhile, less than half
(48%) of women overall agree. Beyond the notable differences between women and men, the findings also reveal some
interesting generational differences among women. Six in ten (63%) Boomer+ women are confident Social Security will be there
when they need it — more than Gen Z women (48%), Millennials (39%) and Gen X (37%).

Gen Z women are more optimistic about their longevity and financial futures, but also stand out for what concerns
them about life in retirement

According to the U.S. Centers for Disease Control and Prevention, theaverage lifespan of women in America is 79 — nearly six
years longer than men. Moreover, the U.S. Census Bureau projects that the life expectancy rate for women will surpass 87 years
by 2060.

According to Northwestern Mutual's proprietary research, four in 10 (39%) Gen Z women and a third (32%) of Millennial women
believe they'll live to 100. That compares to 23% of Gen X and 20% of Boomers+.

Interestingly, nearly 6 in 10 Gen Z women (59%) believe they will be financially prepared for retirement — a significantly higher
proportion than reported by women in other generations: Millennials (43%), Gen X (38%), and Boomers+ (48%).

Women's greatest concerns about retirement align closely with those of men — outliving savings (45%), declining health (41%),
and boredom (30%). But Gen Z women are significantly more concerned than their older female counterparts about isolation
from friends, family and coworkers; missing their career; and drifting (i.e., feeling uncertain or indecisive about where to focus
their time, attention and energy).

"The youngest women in our workforce seem to be tethering more of their identity and purpose in life to their relationships,
interests and professional personas," said Gerend. "Retirement can be amazing, but it can also be disruptive and challenging for
someone who gets fulfilled from success at work. That's why financial planning conversations with expert advisors aren't just
about investments and insurance; they're also about the beloved people and causes that give our lives meaning and a purpose."

Biggest fears/concerns about All Gen Z Millennial Gen X Boomers+
retirement women women women women women
Outliving your savings 45% 41 % 39 % 52 % 46 %

Declining health 44% 42% 30 % 50 % 49 %


http://www.prnewswire.com/
https://c212.net/c/link/?t=0&l=en&o=3993396-1&h=2569879811&u=https%253A%252F%252Fnews.northwesternmutual.com%252Fplanning-and-progress-study-2023&a=Northwestern+Mutual%2527s+2023+Planning+%2526+Progress+Study
https://c212.net/c/link/?t=0&l=en&o=3993396-1&h=3610835809&u=https%253A%252F%252Fwww.northwesternmutual.com%252Flife-and-money%252Fhow-women-can-boost-their-financial-confidence%252F&a=four+in+ten+(43%2525)+American+women+feel+financially+secure
https://c212.net/c/link/?t=0&l=en&o=3993396-1&h=4134692743&u=https%253A%252F%252Fwww.cdc.gov%252Fnchs%252Ffastats%252Flife-expectancy.htm&a=average+lifespan+of+women+in+America+is+79
https://c212.net/c/link/?t=0&l=en&o=3993396-1&h=1163675601&u=https%253A%252F%252Fwww.census.gov%252Fcontent%252Fdam%252FCensus%252Flibrary%252Fpublications%252F2020%252Fdemo%252Fp25-1145.pdf&a=life+expectancy+rate+for+women+will+surpass+87+years+by+2060

Boredom 30% 36 % 29 % 27 % 34 %
Drifting, feeling uncertain

or indecisive about where
17% 34 % 17 % 14 % 14 %
to focus your time,

attention and energy
Isolation from friends, family, coworkers 14 % 25 % 15 % 10 % 14 %

Missing your career 13% 23% 15 % 9 % 12 %

"Planning for retirement is about more than just dollars and cents — it's about making every single year count," saidVeronica
Fuentes, CFP®, CLU®, ChFC®, CLF®, RICP®, a Northwestern Mutual managing director based inWashington, D.C. "l speak
to my younger clients often about starting early, increasing retirement contributions each year and addressing risks to protect
what they've already built. With the right lifestyle and choices in life, many in younger generations may live to age 100, so it's
exciting to see them consider what their 'second act' in retirement might look like. If Gen Z can get started with financial
planning early, this will allow them the financial freedom and flexibility to figure out what they'll do next without the added
pressure."

Gen Z and Millennial women say they need to get better at financial planning; Gen X and Boomers+ aim to pay down
debt

Among women, younger generations are most inclined to say their financial planning needs improvement. While two-thirds
(66%) of women overall think their financial plans need improvement, younger women are most inclined to agree: Gen Z (79%)
and Millennial (76%).

"Our data disproves the old myth that 'young people think they know everything," said Gerend. "When it comes to financial
security, younger women are more likely to say that they could benefit from advice. Coming out of the pandemic, many young
Americans saw why financial security is so important. Their passion for continuous improvement is a great sign for these
generations and their financial futures."

Younger generations of women are also more likely to prioritize saving over paying down debt than their older counterparts.
Conversely, older generations of women are more likely to prioritize paying down debt over saving.

Which do you All GenZ Millennial Gen X Boomers+
prioritize more? women women women womenh women

Saving money 36% 53% 48 % 33 % 21 %

Paying down debt 64 % 47 % 52 % 67 % 79 %

"It's inspiring to see so many younger women committing to their dreams and the financial plans needed to fund them," said
Gerend. "Financial planning can be the catalyst — helping people to borrow less, save more, build wealth, address financial
risks, and close the gender wealth gap in America."

Gen X women are least likely to have a long-term financial plan, and most likely to say they won't be financially ready
for retirement

Nearly six in 10 women (58%) say they don't have a long-term financial plan that factors for up and down economic cycles. For
Gen X women, it's two-thirds (67%). This is compared to 52% for Gen Z and Millennial women, and 57% for Boomers+
women.

Gen X women (38%) are also the least likely to say they will be financially prepared for retirement when the time comes.

"Gen X is 'gen anxious,' but there is still an opportunity for these women to build financial security if they act intentionally," said
Fuentes. "For anyone feeling like they are falling behind, it's not too late for any woman to have a conversation with an advisor
to understand the fastest and most reliable strategies to build and protect wealth. There are several risks in retirement that could
derail a plan such as down markets, taxes, inflation, and health care costs. Working with a financial advisor can help women



and men to achieve financial security. That's our mission, and at Northwestern Mutual we are proactively working to make the
advisor career more attractive than ever for women. Our company's return-to-work and maternity benefits and our dedicated
leadership and development programs are driving more women to choose the profession, and that's good news for everyone
seeking to build financial security."

About The 2023 Northwestern Mutual Planning & Progress Study

The 2023 Planning & Progress Study was conducted by TheHarris 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
$570 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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