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Methodology

The Modern Wealth Survey is an online study conducted for Charles Schwab by Logica Research.
Logica Research is neither affiliated with, nor employed by, Charles Schwab & Co., Inc.

The online study was conducted from March 15t to March 13t, 2023 among a national sample of
Americans aged 21 to 75.

= 1,000 adults completed the study
« 1,000 adults nationally representative of the U.S. population
* Adults had to be 21 to 75 years old to qualify

= 200 additional Gen Z completed the study

= Generational definitions
« GenZ:1997-2001 (21-25)
¢ Millennials: 1981-1996 (26-41)
« Gen X: 1965-1980 (42-57)
 Boomers: 1947-1964 (58-75)
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While Americans’ say you need $2.2M to “be wealthy” in 2023,
Americans who feel wealthy have a much lower actual net worth

America’s Wealth Paradox
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Q.2: At what level of personal net worth would you say a person in your area could be considered wealthy?
Q.9: Overall, how wealthy do you feel today?
(Base: Total = 1,000)

S.7: What are your total assets including retirement funds held by employers, such as 401(k) or 403(b) plans, but not including any real estate? ©2023 Charles Schwab & Co., Inc. (“Schwab”). Al rights reserved. Member SIPC )
(Base: Respondents who feel Very wealthy or Somewhat wealthy = 477) o ' ' '



Millennials are most likely to feel wealthy today

Feeling of Wealthiness by Generation
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Q.9: Overall, how wealthy do you feel today?
(Base: Total = 1,000)
S.7: What are your total assets including retirement funds held by employers, such as 401(k) or 403(b) plans, but not

i I ? .
including any real estate? ©2023 Charles Schwab & Co., Inc. (“Schwab?”). All rights reserved. Member SIPC.

(Base: Respondents who feel Very wealthy or Somewhat wealthy = 477)



When describing wealth in their own words, more Americans
reference well-being over money and assets

Definition of Wealth

40% 2% 0% 2% 15% 13% 1% SHe

Well-being Money Assets Necessities Freedom Achievements/ Luxury Giving
Goals

Q.3: Being wealthy can mean different things to different people. What does being wealthy mean to you? (Open
end)
(Base: Total = 1,000) ©2023 Charles Schwab & Co., Inc. (“Schwab”). All rights reserved. Member SIPC.



Americans generally choose non-financial assets when asked to
choose which better describes wealth

Wealth Statement Agreement

‘Non-Monetary Monetary

Having a fulfilling personal life 72% 28% Working on my career

Not having to stress over money 70% 30% E:c\;wg more money than most people |

Enjoying experiences 70% 30% Owning many nice things

. : Maximizing my earnings even if it impacts
0 0
Having a healthy work life balance 69% 31% y work life balance

Being generous with loved ones now 67% 33% Leaving an inheritance
Paying for experiences to spend time with
my family now

Being in good health 63% 37% Being successful

Enjoying healthy relationships with family
and loved ones
Having the flexibility of working where and

64% 36% Leaving an inheritance for my family

62% 38% Having a lot of money

o : .
how | want (in-person, hybrid, remote) 60% 40% Having a higher salary
Spending money now to have more o Sacrifice experiences now in order to save
experiences 55% 45% money for later

Q.6: Please select which statement best describes how you think of wealth. To me wealth means...
(Base: Total = 1,000)
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Americans feel that having time Is more important than having money

Time vs. Money

Having time

Having money 39% °

61% -
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Q.7: Which of the following is most important to you?
(Base: Total = 1,000)

42% 44% 41% 33%

©2023 Charles Schwab & Co., Inc. (“Schwab”). All rights reserved. Member SIPC.



About a third of Americans have a documented financial plan, and
those who have one feel more in control of their finances

Financial Planning

65% 35%
have determined financial goals and have
documented them in a formal plan

92%

Feel confident they’ll reach their financial goals

have no formal financial plan

40%

have thought a bit about financial

ASAS
TN ;

goals but still need to document 70%
them in a formal plan ces
26% o

don’t have a financial plan Same
2%

of any kind

Less in control of my finances

Q.33: Which of the following best describes your approach to financial planning?

(Base: Total = 1,000)

Q.43: How confident are you that you'll reach your financial goals? (Base: Those who have a financial plan = 347)

Q.37: Which of the following best describes how you feel since creating your financial plan? ©2023 Charles Schwab & Co., Inc. (“Schwab”). All rights reserved. Member SIPC. n
(Base: Those who have a financial plan = 347) ’



Not having enough money and perceived complication of financial
plans are the biggest barriers to having a financial plan

Barriers to Financial Planning '.,. o P‘ q’ ® P‘ Y
Don’t have enough money to need a plan m
Gen Z Millennials Gen X Boomers

O
44 A) Seems too complicated to create a plan 38% 88% 48% 52%

21%

Don’t have enough time to develop one

20%
SE— ) 2% 2% 18% 9%
aven’t had a major life event that meant requiring a plan

0 '
18/0 29% 19% 14% 15%

Probably too expensive to get help creating a plan

17 Y

28% 206% 22% 15%

23% 24% 16% 9%

Q.34: Why don’t you currently have a documented formal financial plan?
(Base: Those who do not have a formal financial plan = 653)
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Americans value their relationships with family and friends, but how
they compare to family and friends impacts how wealthy they feel

Statement Agreement (Top 2 Box)
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Being able to afford a similar lifestyle 47% .

as my friends makes me feel wealthy

61% 61% 3% 31%

| compare my
lifestyle to my o)
family’s and friends’ 37 /0 ¢

on social media 5% 47/% 31% 13%

Q.12: Please indicate how much you agree or disagree with each statement: < Being able to afford a similar

lifestyle as my friends makes me feel wealthy > (Base: Total = 1,000)

Q.31: How much do you agree or disagree with the following statements regarding social media?: < | compare my

lifestyle to my famlly’.s and fr-lends’ lifestyle they share on social media > ©2023 Charles Schwab & Co., Inc. (“Schwab”). All rights reserved. Member SIPC. 10
(Base: Those on Social Media = 880)



Americans use social media to see how others around them are doing

but also use it for financial advice

Social Media Impact

| follow influencers who share financial advice
on social media

43%

| find that my views of wealth are influenced
by what people post on social media

38%

| make purchases based on what | see my
friends and other influencers share on so%al
media

34%

| make investment decisions based on what |
see my friends and other influencers share on
social media

33%

| make financial decisions based on what |
see my friends and other influencers share on
social media

33%

| like to share about my financial success on
social media

33%

Q.31: How much do you agree or disagree with the following statements regarding social media?
(Base: Those on Social Media = 880)

GenZ

59%

53%

55%

50%

46%

43%

o o
\ o
m
Millennials Gen X Boomers
59% 34% 13%
51% 32% 9%
46% 27% 10%
44% 27% 8%
45% 29% 9%
48% 25% 6%

©2023 Charles Schwab & Co., Inc. (“Schwab”). All rights reserved. Member SIPC.



Demographic Snapshot

Gender Investable assets
e o _
Male Female @ Mean Median
46% 53% ——— $361K $75K
Generations Employment
. o ¢ ¢ o . 2 i £ Working Working  Retired  Other
m m m 9 full-time part-time
13% 34% 28% 25% -
GenZ Millennials Gen X Boomers 53% 12% 18% .
HH income

> Mean M:;ll?n
— e $93K
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Disclosures

About the Modern Wealth Survey

The online survey was conducted by Logica Research from March 1, 2023, to March 13, 2023, among a national sample of 1,000

Americans aged 21 to 75. An additional 200 Generation Z Americans completed the study. Quotas were set to balance the national
sample on key demographic variables.

About Charles Schwab

The Charles Schwab Corporation provides a full range of brokerage, banking and financial advisory services through its operating
subsidiaries. Its broker-dealer subsidiary, Charles Schwab & Co., Inc. (Member SIPC), offers investment services and products,
including Schwab brokerage accounts. Its banking subsidiary, Charles Schwab Bank, SSB (member FDIC and an Equal Housing
Lender), provides deposit and lending services and products. Access to Electronic Services may be limited or unavailable during
periods of peak demand, market volatility, systems upgrade, maintenance, or for other reasons.

(0623-3X5T)

Brokerage Products: Not FDIC-Insured. No Bank Guarantee. May Lose Value.
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