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79% of Americans Still Feeling Financial
Stress Due to Covid
About one third (34 percent) of Americans say they are “extremely/very concerned”
about their personal �nancial situation right now, compared to 43 percent when the
survey was issued in April. Combined with the 34 percent who say they are ...
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About one third (34 percent) of Americans say they are “extremely/very concerned”
about their personal �nancial situation right now, compared to 43 percent when the
survey was issued in April. Combined with the 34 percent who say they are
“somewhat concerned,” the total is 79% of Americans.

The extremely-worried sentiment is true for 30 percent of white/non-Hispanic
Americans but increases to 40 percent for Black/non-Hispanic Americans and 45
percent for Hispanic Americans. The difference between white/non-Hispanic
respondents and Hispanic Americans is statistically signi�cant.

Hello. It looks like you’re using an ad blocker that may prevent our website from
working properly. To receive the best experience possible, please make sure any blockers
are switched off and refresh the page.

If you have any questions or need help you can email us

mailto:info@cpapracticeadvisor.com
https://www.cpapracticeadvisor.com/


The latest survey also �nds that the outlook for personal �nances a year from now
considering COVID-19 is proportionately low and remains consistent from the April
survey results (41 percent). Nearly two in �ve (39 percent) Americans say they will
feel “very/somewhat worried” about their �nancial situation 12 months from now,
compared to 34 percent who will feel “very/somewhat optimistic” about their
�nancial situation a year from now given COVID-19.

In the April release of the survey, the level of �nancial concern considering the
COVID-19 outbreak was consistent for those on opposite ends of the income
spectrum. In this latest release, nearly three quarters (74 percent) of Americans with
household incomes (HHI) less than $50,000 per year say they are at least “somewhat
concerned” about their personal �nance situation right now, compared to 63 percent
for those with HHI over $100,000 per year. However, these differences are not
statistically signi�cant.

While concern about money remains high during this health crisis, a majority (74
percent) of Americans say they have taken steps to adjust their personal �nances due
to the COVID-19 outbreak. This holds true for 70 percent of white/non-Hispanic
Americans, 74 percent of Hispanic Americans and 86 percent of Black/non-Hispanic
Americans. The differences between Black/non-Hispanic respondents and other
races are statistically signi�cant. Nearly two in �ve (39 percent) Americans say they
have cut monthly expenses, 26 percent are increasing contributions toward savings
(e.g., emergency, retirement, other savings/investments), 24 percent are putting off
major �nancial decisions (e.g., buying/selling a home, making a major purchase).
Additionally, 18 percent say they have tapped into emergency savings and 7 percent
say they have borrowed against retirement savings. Furthermore, 11 percent say they
plan to defer bill/debt payments and 11 percent say they have taken on more credit
card debt.

“In the early days of the pandemic, Americans at all income levels were similarly
pessimistic about their �nancial futures. Yet we are now seeing that pessimism
weighing more heavily on the minds of middle- and lower-income individuals and
families,” says Hensley. “We are also witnessing many people step up to lend a
helping hand to friends and family during this crisis. It is not surprising that in
doing so, �nancial strain may in�uence their own outlook.”

About two in �ve (41 percent) Americans say they have provided monetary or non-
monetary support to family/friends during the COVID outbreak, with 25 percent
saying they provided monetary assistance. More than eight in 10 (84 percent)
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Americans who provided support to family/friends due to COVID say doing so caused
at least some �nancial strain. Nearly half (47 percent) say the strain caused by
providing support to family/friends was “major to moderate.”

The level of providing and receiving support across age, gender and ethnicity
revealed signi�cant differences. Respondents ages 18-44 were signi�cantly more
likely to provide support compared to older generations. Speci�cally, over half of
Americans ages 18-34 (55 percent) and ages 35-44 (52 percent) provided some
support to family/friends, and less than 40 percent of individuals ages 45-54 (39
percent), ages 55-64 (31 percent) and over age 65 (22 percent) provided support. Men
were signi�cantly more likely to say they have provided some level of support to
family/friends than women (49 percent vs. 34 percent respectively). Across race and
ethnicity, Black/non-Hispanic and Hispanic Americans were signi�cantly more
likely (50 percent and 51 percent, respectively) to provide support to family/friends
compared to white/non-Hispanic Americans (36 percent).

These trends were mirrored for those who have received support from family/friends.
Speci�cally, the following groups are signi�cantly more likely to have received
support from family/friends relative to their comparison groups: men, ages 18-44,
Black non-Hispanic and Hispanic American.
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