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Background & Methodology

Background
The 2026 Planning & Progress Study, a research series from Northwestern Mutual, explores US adults’ 
attitudes and behaviors toward money, financial decision-making, and the broader issues impacting 
people’s long-term financial security.

Methodology
The Harris Poll conducted a total of 4,375 online interviews among the general U.S. adult (18+) 
population between January 5th and January 21st, 2026. Included in this overall total is a sample of 816 
High-Net-Worth individuals (those with total household investable assets, excluding pensions, 
retirement plans and property, greater than $1,000,000). 

Data for the general U.S. population (including the High Net Worth oversample) were weighted to 
Census targets for education, age, gender, race/ethnicity, region and household income. A full 
methodology is available.  
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When a new investment trend emerges, Gen Z is the generation most 
likely to get in first, even when doing so comes with greater risk. Fifteen 
percent of Gen Z adults describe themselves as “first movers,” 
compared with less than 1% of Boomers+. 

BASE: ALL QUALIFIED RESPONDENTS (n=4,375)
Q2612. Which of the following best describes your typical approach to new and emerging investment trends? You may select one.

Which best describes your typical approach to new and emerging investment trends

U.S. Adults Gen Z Millennials Gen X Boomers+

First mover
I get in early, even if that comes with greater risks 

8% 15% 12% 5% <1%

Fast follower
I won’t be the first in, but am quick to join once early 
adopters show success

14% 19% 20% 14% 4%

Cautious strategist
I explore new trends with small, calculated 
investments, supported by thorough research and 
planning to balance risk and opportunity

40% 41% 41% 42% 36%

Avoider
I generally stay away from new investment trends and 
stick to what I know

20% 10% 14% 21% 34%

Not applicable / I don’t invest 18% 15% 13% 18% 26%
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Generational differences extend far beyond emerging investments.  
When asked to choose between competing approaches to risk, Gen Z 
and Millennials consistently express a greater willingness to trade 
stability for potential upside. 

Percentage choosing the more risk-receptive statement

U.S. Adults Gen Z Millennials Gen X Boomers+

Finances
Prefer taking calculated risks in 
pursuit of higher returns 

29% 37% 36% 29% 14%

Career 
Willing to make a change for 
greater success / happiness 

33% 48% 39% 31% 19%

BASE: ALL QUALIFIED RESPONDENTS (n=4,375)
Q2609: The next few questions will explore the aspects of your life where you are more likely to take risks and where you are more likely to choose the stability of playing it safe. For each aspect of your life, you will see two 
statements. Please indicate which statement more closely represents your receptivity to risk in that aspect of your life.
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Over the past three years, 45% of Gen Z women and 42% of Millennial 
women say they have become more comfortable taking financial risks. 

32%

45%

42%

29%

16%

Total Women

Gen Z Women

Millennial Women

Gen X Women

Boomer+ Women

% More Comfortable with Risk 
Over Last 3 Years

Among Women

BASE: ALL QUALIFIED RESPONDENTS – WOMEN ONLY (n=2,321); GEN Z WOMEN (n=301); MILLENNIAL WOMEN (n=690); GEN X WOMEN (n=595); BOOMERS+ WOMEN (n=735)
Q2606: People are facing a host of uncertainties today – from markets and the economy to jobs to geopolitical concerns and more. People respond to uncertainty in different ways — some become more cautious 
with their finances, while others become more open to taking risks. Thinking about your own financial decision-making, how has your appetite for financial risk changed over the following time periods?
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Across all adults, 38% of men and 32% of women say they have become 
more comfortable with financial risk over the past three years. 

41%

35%

24%

41%

38%

21%

40%

32%

28%

More Risk-Averse

More Comfortable with
Risk

Financial Risk Tolerance
Has Not Changed

Total

Men

Women

Appetite for Financial Risk 
Over Last 3 Years

By Gender

BASE: ALL QUALIFIED RESPONDENTS (n=4,375)
Q2606: People are facing a host of uncertainties today – from markets and the economy to jobs to geopolitical concerns and more. People respond to uncertainty in different ways — some become more cautious with 
their finances, while others become more open to taking risks. Thinking about your own financial decision-making, how has your appetite for financial risk changed over the following time periods?
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Age may be a more powerful dividing line than gender in Americans' 
changing appetite for financial risk — a six-point gender gap, versus a 
29-point spread between the youngest and oldest women and a 19-
point gap between the youngest and oldest men.

BASE: ALL QUALIFIED RESPONDENTS (n=4,375)
Q2606: People are facing a host of uncertainties today – from markets and the economy to jobs to geopolitical concerns and more. People respond to uncertainty in different ways — some become more cautious with 
their finances, while others become more open to taking risks. Thinking about your own financial decision-making, how has your appetite for financial risk changed over the following time periods?

% More Comfortable with Risk 
Over Last 3 Years

U.S. Adults Men Women
% Point Diff 

Men vs 
Women

U.S. Adults 35% 38% 32% 6

Gen Z 43% 43% 45%

Millennials 44% 47% 42%

Gen X 34% 38% 29%

Boomers+ 19% 24% 16%

% Point Diff 
Gen Z vs Boomers+ 24 19 29
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More than seven in 10 Americans (71%) say they would rather reduce 
risk to protect the safety and stability of their savings and investments, 
even if it means accepting lower potential returns. 

Receptivity to Risk in Finances

29%71%

Rather than playing it safe, I
prefer taking calculated risks in
the pursuit of higher returns.

I am more comfortable
reducing my risk to ensure the
safety and stability of my
savings and investments, even
if it means lower potential for
returns.

BASE: ALL QUALIFIED RESPONDENTS (n=4,375)
Q2609: The next few questions will explore the aspects of your life where you are more likely to take risks and where you are more likely to choose the stability of playing it safe. For each aspect of your life, you 
will see two statements. Please indicate which statement more closely represents your receptivity to risk in that aspect of your life.
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Over the last 12 months, 43% of Americans have become more risk-
averse, compared with 31% who have become more comfortable with 
risk. Another 26% say their financial risk tolerance has not changed. 

How Americans say their financial risk tolerance changed over the last 12 months

U.S. Adults Gen Z Millennials Gen X Boomers+

More risk-averse 43% 45% 42% 41% 45%

More comfortable with risk 31% 42% 39% 28% 15%

No change 26% 13% 19% 31% 40%

BASE: ALL QUALIFIED RESPONDENTS (n=4,375)
Q2606: People are facing a host of uncertainties today – from markets and the economy to jobs to geopolitical concerns and more. People respond to uncertainty in different ways — some become more cautious with 
their finances, while others become more open to taking risks. Thinking about your own financial decision-making, how has your appetite for financial risk changed over the following time periods?
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54%

50%

27%

27%

25%

18%

11%

Caution

Anxiety

Curiosity

Fear

Frustration

Excitement

Indifference

Which emotions best describe your typical reaction when 
faced with uncertainty or the unknown?

Caution is the most common emotional response when facing 
uncertainty or the unknown, selected by 54% of Americans.

BASE: ALL QUALIFIED RESPONDENTS (n=4,375)
Q2611. People experience a range of emotions when faced with uncertainty or the unknown. Which emotions best describe your typical reaction? Please select all that apply.
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Gen Z is more likely than older generations to associate uncertainty or 
the unknown with curiosity and excitement.

Which emotions best describe your typical reaction
 when faced with uncertainty or the unknown?

U.S. Adults Gen Z Millennials Gen X Boomers+

% Curiosity 27% 36% 29% 26% 19%

% Excitement 18% 29% 24% 16% 6%

BASE: ALL QUALIFIED RESPONDENTS (n=4,375)
Q2611. People experience a range of emotions when faced with uncertainty or the unknown. Which emotions best describe your typical reaction? Please select all that apply.
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