
For younger Black 
generations, health and 
finances are a two-way street
Health care concerns have become top of mind during the pandemic, with many people making the connection 
between their physical health and their financial health. For many Black Americans, the stress is definitely real. 

The recent Nationwide Retirement Institute® Health Care survey found wide gaps among different generations 
of Black Americans about the impact of health care costs on their financial situation. Especially among Black 
Millennials, many are concerned of how higher health care costs could hit their retirement plans.

For many Black Millennials, higher 
health care costs are putting them 
under financial stress.

Younger Black generations are more likely to say health 
care costs have impacted their finances.

Black Millennials 57%

Black Gen Xers 40%

Black Boomers 18%

Average self-reported annual spending on personal 
protective equipment and health care expenses:

Due to COVID, Black Millennials are paying much more for health care.

Black Millennials $6,145

Black Gen Xers $613

$269Black Boomers

Average self-reported medical debt:
Excessive medical debt is holding them back financially.

Black Millennials $11,469

Black Gen Xers $2,818

Black Boomers $1,111

On the flip side, financial stress is affecting their personal life.

57% of Black Millennials say they’ve been negatively impacted by financial stress. 

Black Millennials 57%

Black Gen Xers 46%

Black Boomers 27%

Of Black Millennials 
impacted by financial stress, 

40% said it 
impacted their 
relationships

and 20% 
said it 
impacted 
their overall 
health.

Younger Black generations are ready for 
help from financial professionals.
Black Millennials are more likely to have 
relationships with financial professionals.

Black Millennials 40%

Black Gen Xers 27%

Black Boomers 19%

Three out of four Black Millennials want to talk 
with financial professionals about the impacts 
of health and wellbeing on their wealth.

87%
A large majority of 
Black Americans 
across generations said 
prioritizing self-care and 
mental health will help 
them save on future 
health care expenses.

We simplify the health care discussion.

Financial professionals count on Nationwide for simplified resources that help guide 
client conversations on retirement health care cost planning. From understanding 
the basics to simplifying complex topics, we have the tools and insights financial 

professionals need to help clients plan for a more secure retirement.

Find resources here

Methodology: The 2021 Nationwide Retirement Institute Health Care survey was conducted online within the United States of 1,800 adults aged 25 and over by The Harris 
Poll on behalf of The Nationwide Retirement Institute. Respondents for these surveys were selected from among those who have agreed to participate in our surveys. 
Because the sample is based on those who agreed to participate in the online panel, no estimates of theoretical sampling error can be calculated. Data are weighted where 
necessary by age by gender, race/ethnicity, region, education, income, marital status, household size, and propensity to be online to bring them in line with their actual 
proportions in the population.

This material is not a recommendation to buy or sell a financial product or to adopt an investment strategy. Investors should discuss their specific situation with their 
financial professional.

This information is general in nature and is not intended to be tax, legal, accounting or other professional advice. The information provided is based on current laws, which 
are subject to change at any time, and has not been endorsed by any government agency.
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