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Millennials & Debt: 
Defining Factor of the Generation 

Who are They?

• Millennials are mid-20s to late 30s

• Survived TWO once-in-a-lifetime financial 
shocks (2008 & COVID-19)

• Many paying rent in expensive cities

• Most diverse generation ever

• Most educated generation

1. U.S. Dept. of Education
2. 2019 Chase Home Lending Homebuyer Survey

Student Loan Debt
• Avg. graduate enters adulthood with nearly 

$30k in student loan debt. 1

• Black graduates have $25,000 more in 
student loan debt than their white peers. 

• Racial and gender pay gaps compound the 
issue.

• Discussions on debt forgiveness could shift 
homebuyer readiness

In a 2019 study, we found that 93% of Millennials surveyed know that homeownership is on the horizon and feel either 
excited or hopeful about purchasing.2



Life is Not a Hallmark Movie

• Millennials are looking for a real conversation with an expert, with an understanding of their lifestyle 
• Tell the truth about money, without judgement

• People want to hear about the pitfalls, the bad decisions and how you can overcome it.

• Reaching people where they are, not waiting on the “ideal homebuyer” to begin making connections. 

• Large institutions have the resources to help more become homebuyer ready.

• Tackle misconceptions

• 20% down payment is not the only avenue

• Student loan debt/DTI

• Need truly impactful ways to address down payment barriers

• Availability of assistance programs and low-down payment mortgages



Understanding the Impact of COVID-19

• We know minorities tend to be more vulnerable to economic shocks. 

• But for some, the pandemic presented opportunities:
• Potential for: relocation, decreased spending, lifestyle shifts, etc.

• Morning Consult study on the impact of COVID-191:
• The pandemic’s influence on desire to own a home:

• 35% of Millennials of Color said they are MORE interested in owning
• Compared to 21% of white Millennials

• Optimism around future personal finances:
• 70% of Millennials of Color showed optimism about their future finances
• Compared to 67% of white Millennials

1. Morning Consult: How the Coronavirus Recession Is Shaping the Financial Outlook for Millennials (Sept. 2020)
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