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2026 Northwestern Mutual Planning & Progress Study

General Population and Market Data

Wave 6 — Americans & Risks

Backqground
The 2026 Planning & Progress Study is a research series from Northwestern Mutual which explores US adults’

attitudes and behaviors toward money, financial decision-making, and the broader issues impacting people’s long-
term financial security.

Methodoloqy

The Harris Poll conducted a total of 4,375 online interviews among the General Public and an
oversample of 13 different US markets between January 5" and January 21st. Data were weighted to
be representative of the US general population.

Criteria for Choosing Market Oversample Locations

A diverse range of markets served by Northwestern Mutual were selected for oversampling, varying in size and geographic
location, to provide a snapshot of similarities and differences observed across cities.

Los Angeles and California are reported as standalone markets but were not oversampled. Results for California exclude
the San Francisco and San Diego oversample markets; all other market-level results are based on oversampled data.

Interpreting the Results
e Percentages may not always add up to 100% because of computer rounding or the acceptance
of multiple answers.
e Data was tested at the 90% & 95% confidence level.
o A capital letter (A, B, C, etc.) signifies a statistically higher percentage at 95% confidence level than
the subgroup referenced.
o A lowercase letter (a, b, c, etc.) signifies a statistically higher percentage at 90% confidence level
than the subgroup referenced.
o Please Note: When the sample size is below 100, results will not be included.
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QUESTION Page

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? 3

- Over the Last 12 Months
- Over the Last 3 Years

Q2609. 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.
- Finances 4

- Career

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.

Q2612. Which of the following best describes your typical approach to new and emerging investment trends? You may select one. 5
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BASE: ALL RESPONDENTS

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?

1. OVER THE LAST 12 MONTHS

Total Tampa Portland Dallas |[Wash DC | Chicago Atlanta |Minneapolis San Fran San Baltimore | Detroit .
Indy (I MKE (K . LA (O Cali (P
2026(A) | Bay(®) | (O) (D) ) (F) (G) (H) ndy® 1) ®) | biego L) | M) N) © | caliP)
Basel 4375 357 324 404 381 421 379 338 323 366 322 322 336 369 190 376
NET MORE RISK-AVERSE 43% 43% 51% 49% 49% 45% 43% 48% 43% 44% 53% 50% 49% 45% 42% 47%
| have become much more risk-averse 17% 20% o0 18% 23%jOP | 21% Op 19% o 19% o 18% 19% o 17% 22% OP 21% Op 21% Op 21% Op 12% 15%
0,
| have become somewhat more risk-averse 27% 23% B?(:;Iﬁl 26% 28% 26% 24% 30%b 24% 27% 31% bgn 29% 28% 24% 30% 32% Bgin
NET MORE COMFORTABLE WITH RISK 31% 28% 26% 31% 28% 33% 31% 27% 30% 33% 24% 28% 31% 30% 34% 32%
| have become somewhat more comfortable with o o o o o o o o o o o o o o o o
risk 23% 21% 18% 23% 21% 25% CkL | 25% CkL 21% 23% 23% 19% 18% 24% | 22% 28% CKL 24% |
| have become much more comfortable with risk 7% 7% 8% 8% 7% 8% 6% 6% 7% 10% K 5% 10% K 7% 8% 6% 8%
My financial risk tolerance has not changed over o 29% o o o o o o o o o o o o o o
this time period 26% DeFjIMp 23% 20% 23% 22% 26% 25%d 27% dm 23% 23% 22% 20% 25%d 24% 21%
2. OVER THE LAST 3 YEARS
Total TampaBay | Portland Dallas Wash Chicago Atlanta | Minneapolis San Fran San | Baltimore | Detroit .
2026 (A) (B) (©) (D) | DC(E) (F) (G) H) | Mmay® ) | MKE(K) | Diego (L) (M) N | LA | cali(P)
Basel 4375 357 324 404 381 421 379 338 323 366 322 322 336 369 190 376
NET MORE RISK-AVERSE 41% 41% 48% 46% 47% 41% 44% 40% 42% 40% 49% 48% 49% 42% 43% 42%
| have become much more risk-averse 14% 16% 18% Fh 19% Fh 18% Fh 12% 16% 13% 17% f 16% 17% f 15% 20% FHP | 19% FHp 14% 13%
| have become somewhat more risk-averse 26% 25% 30% n 27% 29% 29% 28% 27% 25% 24% 32% biJN | 33% biJN 29% 23% 29% 29%
NET MORE COMFORTABLE WITH RISK 35% 30% 31% 38% 36% 39% 34% 34% 33% 36% 31% 34% 32% 34% 36% 38%
0, 0,
I'have become somewhat more comfortable 24% 22% 21% 28% | o596 m 24% 229% 25% m 24% 21% 22% 20% 19% 23% | 20%m | 8%
with risk cgjkLM cgjkLM
| have become much more comfortable with risk 11% 8% 10% 10% 11% 15% 12% 9% 9% 15% 9% 14% Bhio 13% b 11% 7% 10%
BcdHIKnOp BedHIKOp
My financial risk tolerance has not changed o 29% o o o o o 26% 25% o o o o o o o
over this time period 24% cDEFgKLMP 21% 16% 17% 20% 22%d DEfkLMp DEIm 24% De 20% 18% 19% 24% DE 21% 20%
2026 Northwestern Mutual Planning & Progress Study 3
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Q2609. 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.

FINANCES
Total Tampa Portland Dallas |WashDC | Chicago | Atlanta Minneapolis San Fran San Baltimore | Detroit .
| | MKE (K . LA li (P
2026(A) | Bay(B) | (C) (D) (E) (F) ©) H) ndy() | ) ®) |piego() | M) (N) ©) | cali(P)
Base| 4375 357 324 404 381 421 379 338 323 366 322 322 336 369 190 376
Rather than playing it safe, | prefer taking
calculated risks in the pursuit of higher returns. 29% 24% 29% 30% 28% 32% Bk 27% 28% 26% 30% b 25% 29% 32% Bk 31%Db 34% bk 31%b
| am more comfortable reducing my risk to ensure
the safety and stability of my savings and 76%
investments, even if it means lower potential for 1% FjMn;p 71% 70% 2% 68% 73% 72% 74% 70% 75% fmo 1% 68% 69% 66% 69%
returns.
CAREER
Total Tampa Portland Dallas |WashDC | Chicago Atlanta |Minneapolis San Fran San Baltimore | Detroit .
Indy (I MKE (K . LA (O Cali (P
2026(A) | Bay(8) | (C) (D) (E) (F) ©) (H) ") ¥ |biegow) | ) (N) = i
Base 4375 357 324 404 381 421 379 338 323 366 322 322 336 369 190 376
| will take the risk of making changes (e.g.,
employer, field, starting a business, etc.) if | believe 40%
it hatS a higher potential for success/happiness than| 339, 36% k 30% 32% 34% 32% 36% K 30% 33% 36% K 28% CdfHK 35% 34% 36% 34%
inaction.
| prefer the consistency and stability of staying with 799
one employer rather than taking the riskcofmoving | g7, 64% | T0%L | 68%I 66% 68% | 64% 70% L 67% 64% oL 60% 65% 66% 64% 66%
BASE: ALL RESPONDENTS
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.
Total Tampa | Portland Dallas (D) Wash DC | Chicago | Atlanta | Minneapolis San Ds.an Baltimore | Detroit
2026 (A) | Bay (B) (C) (E) (F) (G) (H) Indy () | Fran(J) | MKE (K) '(T_'-;w (M) (N) LA (O) Cali (P)
Base 4375 357 324 404 381 421 379 338 323 366 322 322 336 369 190 376
Caution 54% 53% 51% 54% fi 50% 47% 51% 53% 47% 53% 54% 48% 50% 52% 55% 55% fi
Anxiety o 0 61% 58% o o o o 60% N 0 59% o o o o
50% 57% OP cFGOP OP 53% OP | 53% OP | 51%oP 57% OP fGOP 55% OP | 56% OP qOP 56% OP | 55% OP 40% 42%
Curiosity 27% 26% 29% 27% 28% 26% 32% KN 27% 27% 31% Kn 22% 26% 28% 23% 35% bfKIN 32% KN
Fear 27% 29% 33%p 33%p 29% 30% 30% 29% 33% 28% 31% 28% 32% 34% oP 26% 26%
1 0,
Frustration 25% 26% 30%p | 30%p | 30%p 26% 25% 26% 27% 24% 27% 30% p 27% fg?fj(/;P 22% 23%
Excitement o o 20% o o o o o 20% 21% o o o N 27% 25%
18% 13% BhKN 17% 17% 17% 18% 14% BhkN BHKN 14% 16% 16% 14% BDEFGHKLMN| BDEFGHKLMN
Indifference 11% 12% 11% 10% 10% 11% 10% 11% 10% 12% 10% 13% 12% 12% 16% k 14%
Other 1% 0 1% 1% 1% 1% 1% 1% | 1% 1% | - 2% CL 1% 1% 2% cl
2026 Northwestern Mutual Planning & Progress Study 4
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Q2612. Which of the following best describes your typical approach to new and emerging investment trends? You may select one.

Total Tampa Portland Dallas |WashDC | Chicago | Atlanta Minneapolis San Fran San Baltimore | Detroit .
2026(A) | Bay®) | (©) (D) (E) F) ©) (H) YO | MY Ipiego) | ) N | HAO ] cai®

Basg 4375 357 324 404 381 421 379 338 323 366 322 322 336 369 190 376
First mover - | get in early, even if that comes with 9% . 10% . . 1% 10%
greater risks 8% 4% 6% 5% BaHIK | 8%P | BpHIK 5% 4% 5% 5% 8% bi 6% 8%bhi BpHIKm | BdHIJK
Fast follower - | won't be the first in, but am quick
to join once early adopters show success 14% 12% 14% 18% BH 13% 18% BH 14% 10% 13% 16% h 13% 17% bH 15% h 14% 13% 16% H
Cautious Strategist - | explore new trends with
small, calculated investments, supported by
thorough research and planning to balance risk and 40% 37% 33% 42% C 42% C 40%c 39% 42% C 38% 42% C 38% 37% 37% 37% 46% Cn 41%c
opportunity
Avoider - | generally stay away from new
investment trends and stick to what | know 20% 24%d 23% 18% 19% 20% 20% 21% 22% 21% 24%d 22% 21% 20% 18% 18%

. s 23% 23% 23% 22%

Not applicable / | don't invest 18% dEngL"OP dEngL"OP 17% 16% 14% 17% dEngL"OP eFIO"P 17% 21% FOp 16% 21% FOp | 21% FOp 1% 15%
2026 Northwestern Mutual Planning & Progress Study 5
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