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Covid-19 & Finances Survey 
 Impact of the Covid-19 pandemic on Americans' finances and spending habits 
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Methodology 
This survey was conducted online within the United States by 
The Harris Poll on behalf of TD Ameritrade from April 24 
through May 4, 2020, among 1,008 U.S. adults aged 24 and 
older with at least $10,000 in investable assets.  
 
This online survey is not based on a probability sample and 
therefore no estimate of theoretical sampling error can be 
calculated. The survey includes: Millennials (ages 24-38), 
Gen X (ages 39-54), as well as Boomers (ages 55-73). 
 

About TD Ameritrade Holding Corporation 
  
TD Ameritrade provides investing services and education to 
approximately 12 million client accounts totaling 
approximately $1.2 trillion in assets, and custodial services 
to more than 7,000 registered investment advisors. We are 
a leader in U.S. retail trading, executing approximately 2 
million daily average revenue trades per day for our clients, 
nearly one-third of which come from mobile devices. We 
have a proud history of innovation, dating back to our start in 
1975, and today our team of nearly 10,000-strong is 
committed to carrying it forward. Together, we are leveraging 
the latest in cutting edge technologies and one-on-one client 
care to transform lives, and investing, for the better. Learn 
more by visiting TD Ameritrade’s newsroom at 
www.amtd.com, or read our stories at Fresh Accounts. 
 
Brokerage services provided by TD Ameritrade, Inc., 
member FINRA (www.FINRA.org)/SIPC (www.SIPC.org).  
TD Ameritrade is a trademark jointly owned by  
TD Ameritrade IP Company, Inc. and The Toronto-Dominion 
Bank. © 2020 TD Ameritrade. 
 
TD Ameritrade, Inc., and the Harris Poll are separate and 
unaffiliated companies, and are not responsible for one 
another’s information, policies or services. 
 

Parents 
(n=758) 
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Covid-19 & Finances Survey 
 
Before the Covid-19 pandemic, most Americans say they regularly contributed  
to their savings account and had an emergency fund 

Which of the following describes your financial attitudes or  
actions before the COVID-19 pandemic? 

49% 

23% 

28% 

30% 

16% 

54% 

24% 

16% 

60% 

36% 

19% 

45% 

More than 6 months

4-6 months

3 months or less

All Millennials Gen X Boomers

For how long can your emergency fund  
cover day-to-day expenses? 

28% 

40% 

48% 

74% 

69% 

42% 

46% 

68% 

66% 

72% 

49% 

43% 

70% 

65% 

73% 

38% 

42% 

60% 

70% 

71% 

Living paycheck to paycheck

Regularly invested in the stock market

Had a formal household budget

Had an emergency fund

Regularly contributed to my savings account

All Millennials Gen X Boomers



Source: The Harris Poll on behalf of TD Ameritrade; n=1,008 4 

Covid-19 & Finances Survey 
 
While four in 10 Americans say that their net household budget was negatively 
affected by the Covid-19 pandemic, 20% of Millennials report positive impact 
Overall, due to the COVID-19 pandemic, how 
was your net household budget impacted? 

42% 

53% 

4% 

48% 

43% 

9% 

46% 

34% 

20% 

45% 

45% 

10% 

Negatively

Neither

Positively

All Millennials Gen X Boomers

How impacted are you by the COVID-19  
pandemic in terms of your job? 

1% 

1% 

3% 

5% 

2% 

12% 

10% 

12% 

22% 

5% 

8% 

6% 

10% 

10% 

10% 

12% 

15% 

27% 

7% 

9% 

11% 

11% 

18% 

11% 

16% 

20% 

22% 

5% 

6% 

7% 

9% 

10% 

11% 

13% 

16% 

24% 

I received a raise

My hours have been extended/overtime

I received a bonus/stipend from my employer

I have been laid off

I found a new side-hustle

I have been furloughed

Unimpacted, but expecting to be in the near
future

Unimpacted, and not expecting to be in the
near future

My hours/pay have been reduced

All Millennials Gen X Boomers
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28% 

43% 

23% 

21% 

27% 

34% 

29% 

28% 

18% 

14% 

20% 

13% 

50% 

32% 

50% 

45% 

38% 

30% 

35% 

34% 

37% 

39% 

27% 

33% 

Not going out to eat

Not going on vacation or trips

Not spending on clothing/fashion

Not going to a hair salon/beauty/spa

Not going out for drinks

Not spending money on major purchases (e.g. car)

Not attending sports events or music events

Not paying for childcare

Not commuting to work

Not ordering coffee

Not attending a wedding

Other

Which of the following has led you to saving more money? 
Some savings Significant savings 

Covid-19 & Finances Survey 
 
Americans report  significant savings during the Covid-19 pandemic by altering 
their usual spending behaviors 
Eight in 10 Americans (78%) say they’re saving money by not going out to eat  

78%  

75%  

73%  

66%  

64%  

64%  

64%  

62%  

55%  

53%  

47%  

46%  

Total  
(significant savings/ 

some savings) 

Savings 
(estimated  total avg. 

savings due to Covid-19) 

$245 

$1,411 

$223 

$129 

$122 

$5,693 

$207 

$366 

$191 

$71 

$199 

$295 

Source: The Harris Poll on behalf of TD Ameritrade; n=1,008 
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20% 

19% 

10% 

8% 

14% 

10% 

8% 

7% 

9% 

6% 

7% 

5% 

37% 

34% 

23% 

24% 

18% 

16% 

16% 

16% 

10% 

13% 

9% 

7% 

Groceries

Cleaning products

Takeout food

Candy/snacks

Streaming services

Entertainment (e.g. video games, books, etc.)

New hobby (e.g. painting, gardening, etc.)

Alcohol

Technology (e.g. new computer, tablet, etc.)

Charity donations

Fashion online shopping

Furniture and home decor

For which of the following do you spend more in quarantine? 
Somewhat more Significantly more 

Covid-19 & Finances Survey 
 
Yet for some spending categories, Americans spend more money while being  
in quarantine 
Americans spend more on groceries (57%), cleaning products (53%), and takeout (33%) 

57%  

53%  

33%  

32%  

32%  

26%  

24%  

23%  

19%  

19%  

16%  

12%  

Total  
(significantly more/ 
somewhat more) 

Extra spending 
(estimated  total avg. extra 
spending  due to Covid-19) 

$282 

$92 

$136 

$64 

$71 

$92 

$88 

$124 

$175 

$245 

$134 

$255 

Source: The Harris Poll on behalf of TD Ameritrade; n=1,008 
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Covid-19 & Finances Survey 
 
Those receiving a stimulus check plan to prioritize spending it on their bills (37%), 
living expenses (34%), and putting it in their savings account (29%) 

Did you receive or expect to receive a stimulus 
check from the federal government? 

17% 

43% 

40% 

20% 

41% 

39% 

14% 

38% 

47% 

17% 

42% 

41% 

I'm not
expecting to

receive it

No, but I'm
expecting to

receive it

Yes

All Millennials Gen X Boomers

What did you do or plan to do with your expected stimulus check? 

5% 

6% 

18% 

15% 

17% 

27% 

21% 

29% 

10% 

8% 

13% 

18% 

30% 

26% 

44% 

45% 

8% 

10% 

13% 

22% 

31% 

27% 

45% 

43% 

7% 

7% 

15% 

17% 

24% 

29% 

34% 

37% 

Buy something for myself (e.g. clothes)

Pay my other debt

Start (or add to) an emergency fund

Pay my credit card(s) debt

Pay for other day-to-day essential expenses
(e.g. food)

Save the money in a savings account

Pay for my living expenses (e.g. mortgage, rent)

Pay for my bills (e.g. electricity)

All Millennials Gen X Boomers



Source: The Harris Poll on behalf of TD Ameritrade; n=345 (Parents w ith children under 18); (Top 2) = “Strongly agree” and “somew hat agree” 

 Covid-19 & Finances Survey 
 
Covid-19 creates a new set of obstacles for parents that’s tough to manage 
While parents report extra spending on entertainment and educational resources for their 
children, some save money by not paying for childcare 

57% 
Parents 

“Homeschooling my 
children and working 
a job is too much to 

manage.” 

47% 
Of parents spend more than 

usual on entertainment for their  
children (e.g. games, toys, etc.), 

spending $104, on average. 

8 

61% Dads 
51% Moms 

41% 
Of parents spend more than usual 

on educational resources for 
their children (e.g. books, apps 

etc.), spending $147, on average. 

62% 
Of parents report saving money by  
not paying for childcare during 

quarantine, saving $366, on average. 
(Top 2) 



Source: The Harris Poll on behalf of TD Ameritrade; n=1,008; (Top 2) = “Strongly agree” and “somew hat agree” 9 

Covid-19 & Finances Survey 
 
Covid-19 pandemic is making Americans find new ways to pass time, helping 
many realize that they don’t need to spend a lot of money to have a good time 

Which of the following low budget or no budget activities have you done during the COVID-19 pandemic? 

2% 

7% 

3% 

5% 

13% 

13% 

36% 

45% 

71% 

9% 

11% 

15% 

17% 

21% 

25% 

53% 

51% 

68% 

20% 

13% 

20% 

31% 

28% 

24% 

56% 

54% 

48% 

9% 

10% 

11% 

15% 

19% 

20% 

45% 

49% 

63% 

Attended free college classes online

Virtual tours of museums, theme parks, national parks,
etc.

Participated in a virtual meditation/yoga class, etc.

Researched/learned a new skill (e.g. photography)

Virtual happy hour with friends

Cut my family member's hair

Working out

Played games/did puzzles, etc.

Going on walks

All Millennials Gen X Boomers

“I realized that you don't 
need to spend a lot of 

money to have a  
good time.” (Top 2) 

 

82% 
Americans 

79% Millennials 
80% Gen X 
84% Boomers 

“The Covid-19 pandemic 
helped me get more in 

touch with my finances.” 
(Top 2) 

 

63% 
Americans/ 

74% Millennials 
64% Gen X 
53% Boomers 



Source: The Harris Poll on behalf of TD Ameritrade; n=1,008; (Top 2) = “Strongly agree” and “somew hat agree” 10 

Covid-19 & Finances Survey 
 
Americans say that the Covid-19 pandemic helped them discover new ways to cut 
back on spending and that their future spending habits won’t be the same 

Which of the following are you likely to do once the Covid-19 pandemic is over? 

25% 

46% 

55% 

53% 

59% 

58% 

64% 

55% 

69% 

70% 

71% 

71% 

72% 

76% 

55% 

73% 

64% 

74% 

69% 

72% 

76% 

42% 

59% 

61% 

63% 

65% 

66% 

71% 

Buy my own grooming supplies instead of going to a hairdresser

Have a formal household budget

Exercise at home instead of paying for the gym

Start a more substantial emergency fund

Watch more movies at home instead of going to the theater

Track my spending more carefully

Cook more at home instead of dining out or ordering takeout

All Millennials Gen X Boomers

“The Covid-19 pandemic 
helped me discover new 

ways to cut back on 
spending.” (Top 2) 

  

68% 
Americans 

75% Millennials 
74% Gen X 
64% Boomers 

“My spending habits post 
Covid-19 will not be  
the same.” (Top 2) 

64% 
Americans 

73% Millennials 
67% Gen X 
55% Boomers 

(Top 2) 



Source: The Harris Poll on behalf of TD Ameritrade; n=1,008; (Top 2) = “Strongly agree” and “somew hat agree” 11 

Covid-19 & Finances Survey 
 
Americans look to get a side hustle, more education, and a job in a different field 
once the Covid-19 pandemic  is over 

Which of the following are you likely to do once the Covid-19 pandemic is over? 

5% 

10% 

6% 

11% 

9% 

22% 

19% 

21% 

31% 

32% 

32% 

46% 

29% 

36% 

42% 

44% 

48% 

59% 

16% 

21% 

24% 

26% 

27% 

38% 

Move to a different country

Move to a different city or state

Consider getting education in a different field

Get a job in a different field

Consider getting education in the same field

Get a side hustle

All Millennials Gen X Boomers

“I have or considered 
having a side hustle to 
improve my financial 

situation.” (Top 2) 

48% 
Americans 

70% Millennials 
56% Gen X 
31% Boomers 



Source: The Harris Poll on behalf of TD Ameritrade; n=1,008; (Top 2) = “Strongly agree” and “somew hat agree” 12 

Covid-19 & Finances Survey 
 
In post-Covid-19 world, many are looking to buy more American-made products, 
shop more local, and better tip service workers 

Which of the following are you likely to do once the Covid-19 pandemic is over? 

27% 

68% 

65% 

76% 

47% 

68% 

68% 

71% 

54% 

67% 

69% 

68% 

39% 

67% 

67% 

72% 

Work from home more often

Tip service workers more generously/frequently

Shop more frequently at small/family-owned/local
businesses

Buy more American-made products

All Millennials Gen X Boomers (Top 2) 
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45% 

28% 

34% 

32% 

34% 

38% 

28% 

31% 

19% 

26% 

23% 

18% 

39% 

49% 

42% 

42% 

37% 

30% 

39% 

36% 

48% 

34% 

33% 

36% 

Not going on vacation or trips

Not spending on clothing/fashion

Not going out to eat

Not going out for drinks

Not paying for childcare

Not spending money on major purchases (e.g. car)

Not going to a hair salon/beauty/spa

Not attending sports events or music events

Not ordering coffee

Not attending a wedding

Not commuting to work

Other

Which of the following has led you to saving more money? 
Some savings Significant savings 

Covid-19 & Finances Survey 
 
Eight in 10 Millennials (84%) see significant savings by foregoing vacations  

84%  

77%  

76%  

74%  

71%  

68%  

67%  

67%  

67%  

60%  

56%  

54%  

Total  
(significant savings/ 

some savings) 

Savings 
(estimated  total avg. 

savings due to Covid-19) 

$826 

$197 

$170 

$129 

$377 

$3,991 

$129 

$196 

$60 

$169 

$229 

$295 

Source: The Harris Poll on behalf of TD Ameritrade; n=292 (Millennials) 

Three-quarters of millennials report saving money by not spending on clothing (77%), 
going out to eat (76%) and drink (74%) 
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29% 

41% 

21% 

28% 

35% 

37% 

21% 

26% 

19% 

16% 

27% 

9% 

53% 

38% 

50% 

38% 

32% 

28% 

43% 

34% 

40% 

40% 

27% 

37% 

Not going out to eat

Not going on vacation or trips

Not spending on clothing/fashion

Not going out for drinks

Not spending money on major purchases (e.g. car)

Not attending sports events or music events

Not commuting to work

Not attending a wedding

Not going to a hair salon/beauty/spa

Not ordering coffee

Not paying for childcare

Other

Which of the following has led you to saving more money? 
Some savings Significant savings 

Covid-19 & Finances Survey 
 
Gen X report more than $1,500 in savings, on average, by not going on vacation 
or trips 

82%  

79%  

71%  

67%  

67%  

65%  

64%  

59%  

56%  

54%  

60%  

46%  

Total  
(significant savings/ 

some savings) 

Savings 
(estimated  total avg. 

savings due to Covid-19) 

$231 

$1,549 

$260 

$137 

$2,771 

$224 

$230 

$101 

$83 

$357 

$180 

$317 

Source: The Harris Poll on behalf of TD Ameritrade; n=290 (Gen X) 

Gen X say that not going out to eat is the no. 1 activity that leads to savings 
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25% 

44% 

17% 

19% 

29% 

5% 

30% 

23% 

13% 

13% 

9% 

17% 

51% 

29% 

52% 

49% 

33% 

54% 

27% 

32% 

35% 

28% 

31% 

20% 

Not going out to eat

Not going on vacation or trips

Not going to a hair salon/beauty/spa

Not spending on clothing/fashion

Not attending sports events or music events

Not paying for childcare

Not spending money on major purchases (e.g. car)

Not going out for drinks

Not commuting to work

Other

Not ordering coffee

Not attending a wedding

Which of the following has led you to saving more money? 
Some savings Significant savings 

Covid-19 & Finances Survey 
 
Boomers say they’re saving more than $9,000, on average, by foregoing major 
purchases, such as buying a car 

76%  

73%  

69%  

68%  

62%  

59%  

57%  

55%  

48%  

41%  

40%  

36%  

Total  
(significant savings/ 

some savings) 

Savings 
(estimated  total avg. 

savings due to Covid-19) 

$337 

$1732 

$160 

$235 

$210 

$349 

$9,072 

$111 

$135 

$223 

$77 

$280 

Source: The Harris Poll on behalf of TD Ameritrade; n=360 (Boomers) 

Three-quarters report saving money by not going out to eat and not going on vacation or trips 
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26% 

29% 

25% 

16% 

21% 

15% 

16% 

13% 

18% 

17% 

11% 

11% 

37% 

33% 

29% 

32% 

26% 

26% 

26% 

25% 

19% 

16% 

19% 

12% 

Groceries

Cleaning products

Streaming services

Takeout food

Entertainment (e.g. videogames, books, etc.)

New hobby (e.g. painting, gardening, etc.)

Candy/snacks

Alcohol

Technology (e.g. new computer, tablet, etc.)

Fashion online shopping

Charity donations

Furniture and home decor

For which of the following do you spend more in quarantine? 
Somewhat more Significantly more 

Covid-19 & Finances Survey 
 
While staying at home, Millennials are more likely to spend on groceries (63%), 
cleaning products (62%) and streaming (54%) 
Millennials are spending an extra $300, on average, on furnishing/home decor 

63%  

62%  

54%  

47%  

47%  

41%  

42%  

38%  

37%  

33%  

30%  

23%  

Total  
(significantly more/ 
somewhat more) 

Extra spending 
(estimated  total avg. extra 
spending  due to Covid-19) 

$250 

$82 

$65 

$117 

$87 

$91 

$56 

$119 

$176 

$152 

$114 

$300 

Source: The Harris Poll on behalf of TD Ameritrade; n=292 (Millennials) 
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28% 

20% 

8% 

17% 

11% 

10% 

12% 

9% 

6% 

12% 

7% 

6% 

29% 

34% 

31% 

18% 

21% 

21% 

19% 

17% 

16% 

10% 

11% 

9% 

Groceries

Cleaning products

Candy/snacks

Streaming services

Entertainment (e.g. videogames, books, etc.)

New hobby (e.g. painting, gardening, etc.)

Takeout food

Alcohol

Charity donations

Technology (e.g. new computer, tablet, etc.)

Fashion online shopping

Furniture and home decor

For which of the following do you spend more in quarantine? 
Somewhat more Significantly more 

Covid-19 & Finances Survey 
 
Gen X spend more on groceries (56%), cleaning products (54%) and candy/snacks 
while staying home 
 Gen X are spending an extra $392, on average, on charity donations 

56%  

54%  

39%  

35%  

32%  

31%  

31%  

26%  

22%  

22%  

18%  

15%  

Total  
(significantly more/ 
somewhat more) 

Extra spending 
(estimated  total avg. extra 
spending  due to Covid-19) 

$297 

$99 

$75 

$88 

$99 

$86 

$131 

$112 

$392 

$147 

$115 

$110 

Source: The Harris Poll on behalf of TD Ameritrade; n=290 (Gen X) 
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12% 

12% 

10% 

1% 

4% 

3% 

3% 

2% 

2% 

1% 

2% 

1% 

41% 

37% 

23% 

18% 

10% 

8% 

7% 

7% 

5% 

5% 

3% 

2% 

Groceries

Cleaning products

Takeout food

Candy/snacks

Streaming services

Alcohol

New hobby (e.g. painting, gardening, etc.)

Charity donations

Entertainment (e.g. videogames, books, etc.)

Fashion online shopping

Technology (e.g. new computer, tablet, etc.)

Furniture and home decor

For which of the following do you spend more in quarantine? 
Somewhat more Significantly more 

Covid-19 & Finances Survey 
 
During the pandemic, Boomers spend more on groceries (53%), cleaning 
products (49%) and takeout food (33%) 
Out of all generations, Boomers are altering their spending habits the most on groceries (extra 
$313) and takeout food ($171) 

53%  

49%  

33%  

19%  

14%  

11%  

10%  

9%  

7%  

6%  

5%  

3%  

Total  
(significantly more/ 
somewhat more) 

Extra spending 
(estimated  total avg. extra 
spending  due to Covid-19) 

$313 

$99 

$171 

$65 

$59 

$146 

$83 

$268 

$100 

$93 

$258 

$572 

Source: The Harris Poll on behalf of TD Ameritrade; n=360 (Boomers) 
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