COVID 19 And ”SandW|ch Generatlon" Caregivers

(NAPS)—The Sandwich Generation,
named for the population of Americans
caring for both their school-aged children
and an aging parent or other relative, has
been uniquely affected by the COVID-
19 pandemic, according to a recent sur-
vey and white paper from New York Life,
“Caregiving and COVID-19: How the
pandemic is expanding the sandwich gen-
eration”” This is largely due to an enhanced
demand on the typical type of care the
generation provides as a result of the coro-
navirus' effect on schooling, healthcare,
and everyday work and life. The survey
found it was largely millennials and par-
ticularly women shouldering the burden.

How COVID-19 has Affected
the Sandwich Generation

The coronavirus is stretching both
time and money thin for the Sandwich
Generation, sometimes at the expense
of their financial, physical and emo-
tional well-being.

This demographic has spent thou-
sands of dollars in total care for their
dependents over time—and the coro-
navirus pandemic is intensifying this
budget crunch. On average, 69 percent
say they’re paying for this care out of
their own daily budgets, with 27 percent
working more hours to get the extra
funds, 27 percent drawing from their
emergency savings, 20 percent sharing
costs with a sibling and 18 percent ulti-
mately delaying paying bills.

Due to the coronavirus pandemic,
the data found, more than half of those
in the Sandwich Generation spend more
each month caring for others, as nearly
one-quarter of people report spending
extra each month on top of the average
$1,000. As a result, about four in 10 put
less each month toward their savings and
about one-third have less for their retire-
ment, debt, or their personal well-being.
Over time, these can make a big differ-
ence for a financial portfolio and create
additional concerns for financial health.

“As COVID-19 exacerbates the
stress on the Sandwich Generation
and the economic outlook remains

Taking care of their kids and their
parents can keep many in the Sand-
wich Generation from saving for their
own future—but help is available.

uncertain, preparing for the unex-
pected becomes critical to achieving
long-term financial security;” advised
Dylan Huang, Head of Retail Annu-
ities, Investment Solutions and Wealth
Planning, New York Life. “While our
data suggests a troubling trend of
Sandwich Generation families sacrific-
ing long-term savings for shorter term
needs, the outlook is not all dark skies.
This report shows that those working
with financial professionals are able to
improve their financial well-being and
feel more confident about their finan-
cial solutions, their family’s future, and
their own retirement.”
What’s Next

As the evolving Sandwich Gener-
ation navigates its family responsibili-
ties and day-to-day routine, it’s impor-
tant to keep the financial basics in mind
and prioritize time to set their family up
for more success and less stress in the
future. Thinking about life insurance,
their emergency fund, and ensuring that
their investment portfolio is diversified
and within a comfortable risk tolerance,
are all areas that can provide security
over time and let the Sandwich Genera-
tion focus on their loved ones instead of
worrying about their finances.

Learn More

For further facts, stats, as well as to see
the entire report and survey methodology,
visit www.newyorklife.com.



