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I INVITE YOU TO 

SCHEDULE A
COMPLIMENTARY
2 0  M I N U T E 
DISCOVERY CALL

In 20 minutes, we’ll be able 
to determine two things:

1) If we can help you…

2) If there is a basis for us 
to continue the conversation.

TO SCHEDULE YOUR DISCOVERY CALL, PLEASE CALL OR CLICK HERE

https://calendly.com/completefinancialinc
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In 2013, Time magazine described Millennials (people 
born between 1981 and 1996) as “technology-addled 
narcissists.” In some ways, the description is earned.

Millennials are digital natives. When they were growing up, computers and the Internet 
had been around long enough that they’re comfortable with technology and often 
would rather access the Internet to browse and shop than go into a physical store. Also 
they don’t mind “spoiling” themselves by paying a few dollars more to get fresh meals 
from a local restaurant rather than microwaving cheap frozen food.

INTRODUCTION

1 0  M Y T H S  A B O U T

MILLENNIALS & MONEY



But that doesn’t mean Millennials are not responsible, productive individuals. 
They are currently the largest generation in the workforce, making up 40% and 
on track to account for 75% by 2025.1  Nor does it mean that Millennials are not 
careful with their money. They’ve had to be. 

“Millennials have found themselves in a very unique set of financial 
circumstances,” as financial writer Jim Greene points out. “They have lived 
through multiple financial crises” – especially that of 2008 and its tough job 
market, which hit just when many Millennials were graduating from school and 
entering the workforce. At the same time, they were “seeing the cost of housing 
and education skyrocket. Meanwhile, job security and wages have both failed 
to keep up. They may be jaded, sure, but they certainly haven’t thrown in the 
financial towel.”2

Want to know more about this influential, “oddballl” generation? Let’s take a 
closer look by examining some of the myths that have been applied to them 
by earlier generations, especially Baby Boomers (1946-1964) and Generation X 
(1965-1980). Below are 10 of the most common myths about Millennials, from 
the perspective of their money habits.

1. “Global Talent Trends 2020” – LinkedIn report: https://business.linkedin.com/talent-solutions/recruiting-tips/
global-talent-trends-2020

2. “Popular Millennial Money Myths Debunked” – by Jim Greene, April 27, 2021: https://walletgenius.com/ 
financial-advice/10-millennial-money-myths-debunked/
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In this myth, Millennials are viewed as spoiled, 
lazy “children” who often live with their parents. 
Because they’d rather download a movie or a 
book rather than go to a store or library, they’re 
viewed as having little patience and needing 
instant gratification. The lack of those traits, along 
with the inability to work hard, explains why 
they’re less likely to be self-employed than earlier 
generations.1

It’s all a distortion. In reality, Millennials work 
longer hours and are more likely to hold full-time 
jobs than older generations. The amount of work 
they put in tends to tire them out, perhaps ex-
plaining why they’re credited with sleeping more 
than their older counterparts.2

Nor do Millennials seem “spoiled” if you look at 
what they want in life. What a significant portion 
want is quite reasonable: 40% of them simply de-
sire to avoid living paycheck to paycheck; 37% are 
content just being able to pay their monthly bills 
and living expenses successfully; and 33% have a 
commendable goal of saving for an emergency.3 Is 
that much different than other generations?

1. “The $68 trillion transfer of wealth in America is evaporating 
amid crisis” – by Ellen Sheng, CNBC, Nov. 5 2020: https://www.
cnbc.com/2020/11/05/68-trillion-transfer-of-wealth-in-america-
is-evaporating-amid-crisis.html

2. “Popular Millennial Money Myths Debunked” – by Jim Greene, 
April 27, 2021: https://walletgenius.com/financial-advice/10-millen-
nial-money-myths-debunked/

3. “6 Myths About Millennials and Finance” – by Stephanie Cole-
stock, May. 10, 2021: https://www.doughroller.net/personal-
finance/6-myths-about-millennials-and-finance/

MYTH #1:
MILLENNIALS AREN’T AS HARDWORKING 

AS PREVIOUS GENERATIONS.
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In terms of the highest amount of credit card debt, 
Baby Boomers take 1st place with an average of 
about $10,000 per person. Millennials come in 2nd 
with an average of about $7,000 per person.1

In terms of the highest percentage of people with 
credit card debt, Gen Xers lead the way with 57% 
of them having debt. Following them are the Baby 
Boomers at 54%.1

Do Millennials spend money irresponsibly? It’s a 
matter of taste. While they may spend more on 

social impact and eating out, they spend less on 
cars and clothes. They are especially responsible 
when it comes to shopping around for the best 
prices for what they buy.2

1. “Common Money Myths About Millennials” – by Michael Keenan 
Aug 24, 2021: https://www.gobankingrates.com/money/money-
myths-millennials/

2. “How Millennials Spend Their Money” – U.S. News & World 
Report, July 14, 2020: https://money.usnews.com/money/
personal-finance/spending/articles/how-millennials-spend-their-
money#:~:text=Millennials%20make%20get%20mocked%20
for,which%20spent%20%242%2C343%2C%20on%20average.

MYTH #2:
MILLENNIALS USE CREDIT 

CARDS IRRESPONSIBLY.
Could this be akin to the kettle calling the pot black? 

Look at the statistics.
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Not true. They care as much as other genera-
tions. About 60% of both Millennials and Gen Xers 
report checking their credit report at least once 
a year. About 56% of Baby Boomers report doing 
the same.1

It’s true that Millennials’ credit scores aren’t as high 
as previous generations, but that’s largely because 
credit scores are partly based on the length of 
time a person has had credit. Look at the average 
credit scores of previous and subsequent genera-
tions and you’ll see the scores go right down the 
line, from older to younger:

758 – Silent Generation (aged 75+) 
736 – Baby Boomers 
699 – Gen Xers 
680 – Millennials 
674 – Generation Z (age 18-23).2

At 680, Millennials’ average credit scores rank as 
“Good,” which belies the accusation that they’re 
careless about their credit.

1. “Common Money Myths About Millennials” – by Michael Keenan 
Aug 24, 2021: https://www.gobankingrates.com/money/money-
myths-millennials/

2. “What Is the Average Credit Score in the U.S.?” – Experian, Decem-
ber 8, 2020: https://www.experian.com/blogs/ask-experian/what-
is-the-average-credit-score-in-the-u-s/

MYTH #3:
MILLENNIALS DON’T CARE 

ABOUT THEIR CREDIT. 
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It’s true that Millennials lag behind earlier genera-
tions in saving for retirement. For instance, about 
75% of Baby Boomers have more than $10,000 saved 
for retirement compared to 40% of Millennials.1

But that doesn’t mean Millennials don’t take retire-
ment savings seriously. In fact, a recent Wells Fargo 
survey suggests that they may be more focused 
on retirement than previous generations. Accord-
ing to the survey, Millennials started saving for 
retirement at an average age of 25, much younger 
than Gen X (age 30) or Baby Boomers (age 36).2

“I see a lot of Millennials contributing to their 
401(k) plans,” says CERTIFIED FINANCIAL PLANNER™ 

professional Sophia Bera. “They at least want to get 
their company match, so they don’t give up free 
money. Many are watching their parents retire, and 
they want to make sure they’re saving enough.”3

1. “Boomers vs. Millennials: A Look at the Financial Gap Between 
Generations” – by Cameron Huddleston, March 27, 2021: https://
www.gobankingrates.com/saving-money/savings-advice/financial-
gap-boomers-millennials/

2. “Wells Fargo 2020 Annual Retirement Study Reveal”: https://www.
allspringglobal.com/assets/public/pdf/insights/investing/2020-
annual-retirement-study-reveal.pdf

3. “Common Money Myths About Millennials” – by Michael Keenan 
Aug 24, 2021: https://www.gobankingrates.com/money/money-
myths-millennials/

MYTH #4:
MILLENNIALS ARE LAX ABOUT 

SAVING FOR RETIREMENT.
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“I don’t think holes or gaps in financial educa-
tion are limited just to Millennials,” says Douglas 
Boneparth, a financial advisor and author of The 
Millennial Money Fix. “Everyone suffers from this, 
and it shows up with having a lack of control over 
one’s financial life.”1

It’s not surprising that the economic uncertainty 
created by COVID-19 has encouraged many 
people to close the gaps in their financial educa-
tion. Overall 39% of Americans say that they have 
been motivated by recent events to increase their 
financial literacy. This feeling is more common 
among Millennials (48%) compared to Gen Xers 

(44%), Baby Boomers (29%) and the Silent Genera-
tion (20%).2

Through education, understanding and the 
application of sound financial principles, many 
Americans, particularly Millennials, seek to be em-
powered to play an active role in maintaining their 
lifelong financial well-being.

1. “3 misconceptions people have about millennials and money” 
– by Ali Pattillo, July 31, 2020: https://www.inverse.com/culture/a-
financial-expert-debunks-3-myths-about-millennials-money

2. “Who Is More Financially Literate -- Gen Z, Millennials, Gen 
X Or Boomers?” October 19, 2021: https://www.benefitspro.
com/2021/10/19/who-is-more-financially-literate-gen-z-millenni-
als-gen-x-or-boomers/

MYTH #5:
MILLENNIALS LACK AN 

UNDERSTANDING OF BASIC FINANCE. 
Isn’t this true of every generation?
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That’s a myth. Millennials spend their money 
largely on the same things as previous genera-
tions. Housing is the most burdensome monthly 
expense, followed by groceries and paying off 
debt. The lattes and avocado toast Millennials are 
notorious for consuming don’t make the list.1

In terms of dollars, Millennials spend less per year 
than Baby Boomers and Gen Xers.

Average spending each year for Millennials is 
$47,113, compared to $66,981 for Gen Xers and 
$59,646 for Baby Boomers.2

This may explain why the typical Millennial has a 
credit card balance of only $4,651. That’s almost 
40% less than the average Gen Xer and 31% less 
than the typical Baby Boomer.3

1. “Millennials are known as avocado toast-loving, latte-swilling 
spendthrifts—here’s the reality” – by Alicia Adamczyk, April 13, 
2021: 

2. “Common Money Myths About Millennials” – by Michael Keenan 
Aug 24, 2021: https://www.gobankingrates.com/money/money-
myths-millennials/

3. “Popular Millennial Money Myths Debunked” – by Jim Greene, 
April 27, 2021: https://walletgenius.com/financial-advice/10-millen-
nial-money-myths-debunked/

MYTH #6:
MILLENNIALS SPEND THEIR 

MONEY FRIVOLOUSLY.
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It’s true that Millennials have approached home 
buying and marriage at a later age than previous 
generations. But has it been a case of “don’t want 
to”? Or a matter of “cannot afford to”?

Older Millennials entered adulthood around the 
time of the 2008 financial crisis, as well as around the 
time of higher education funding cuts, rising college 
costs and slow wage growth. As a result, Millennials 
became known as the student debt generation.1

Because of this debt, “Marriage is being pushed off, 
savings for retirement pushed out, starting families 
pushed out, home purchases pushed out,” says 
financial advisor Douglas Boneparth, author of the 
book The Millennial Money Fix. He notes that “Mil-
lennials have the same goals as previous genera-
tions, but the financial hurdles stemming from the 
2008 financial crisis have shifted their timelines.”2

As they progress in life and gain financial traction, 
Millennials are no longer delaying the things they 
previously couldn’t afford, such as home buying. 
According to the National Association of REAL-
TORS®, Millennial buyers 22 to 30 years (younger 
Millennials) and buyers 31 to 40 years (older 
Millennials) make up the largest share of home 
buyers at 37%:3

1. “More than half of older millennials with student debt say their 
loans weren’t worth it” – by Abigail Johnson Hess, April 8, 2021: 
https://www.cnbc.com/2021/04/08/older-millennials-with-stu-
dent-debt-say-their-loans-werent-worth-it.html

2. “3 misconceptions people have about millennials and money” 
– by Ali Pattillo, July 31, 2020: https://www.inverse.com/culture/a-
financial-expert-debunks-3-myths-about-millennials-money

3. “Millennials Dominate Buying Market, Generation Z Now Active 
Buyers, Says NAR Report” – NAR news release, March 16, 2021: 
https://www.nar.realtor/research-and-statistics/research-reports/
home-buyer-and-seller-generational-trends

MYTH #7:
MILLENNIALS DO NOT WANT TO 
BUY A HOME OR HAVE FAMILIES.
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This is a myth. Millennials are not totally adverse to 
the stock market. However, they are more cautious 
than earlier generations. Why? Largely because of 
the 2008 financial crises. In 2008 and 2009, Millenni-
als watched the older generation and their parents 
lose jobs, businesses and savings, says Douglas 
Boneparth, a CERTIFIED FINANCIAL PLANNER™ pro-
fessional who focuses on servicing Millennials.1

“Starting your working life in one of the worst 
financial environments since the Great Depres-
sion is pretty jarring, if not traumatic,” Boneparth 
says. “And that trauma, ultimately, has an effect on 
how the generation views a number of things: the 
labor market, their own finances, their ability to 
save, their ability to invest.” 1

Due to their background, it’s not surprising re-
search shows that the most common feelings 
Millennials associate with financial risk-taking are 
“nervous,” “anxious,” and “scared.” Nor is it surprising 
that, compared to earlier generations, they agreed 
with the following statements at the highest rates:

• “I would never take the advice of my finan-
cial advisor without first consulting another 
source.” (28% of Millennials, compared to 14% 
of Gen Xers and 7% of Baby Boomers).

• “I like to stay with what is tried and tested.” 
(27% of Millennials, compared to 23% of Gen 
Xers and 19% of Baby Boomers).

•  “I spend a lot of time researching alternatives 
before making major purchases.” (44% of Mil-
lennials, compared to 37% of Gen Xers and 
33% of Baby Boomers).2

At the end of the day, as Douglas Boneparth 
points out, Millennials are slightly less trusting of 
sinking their savings into the stock market. But 
investing cautiously, with a safety net, isn’t neces-
sarily a bad thing.1

1. “3 misconceptions people have about millennials and money” 
– by Ali Pattillo, July 31, 2020: https://www.inverse.com/culture/a-
financial-expert-debunks-3-myths-about-millennials-money

2. “Popular Millennial Money Myths Debunked” – by Jim Greene, 
April 27, 2021: https://walletgenius.com/financial-advice/10-millen-
nial-money-myths-debunked/

MYTH #8:
MILLENNIALS SHUN THE STOCK MARKET.
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Yes, Millennials rely heavily on their phones and 
other digital devices for many tasks, from auto-
paying bills and setting up automatic reminders 
to ordering take-out food. But it’s a different story 
when it comes to investing:  only 16% of Millenni-
als are interested in using a robo-advisor to auto-
mate their investments.1

For investing, Millennials generally prefer the 
world of flesh and blood: 82% of Millennials say 
they use an advisor to assist them in making 
financial decisions (compared with 65% of Gen 
Xers). The types of advisors they seek out, how-
ever, are different from older investors. Millennials 
consider a banker or an accountant their primary 
advisor, whereas Gen X investors are more inclined 

to use independent financial planners, full-service 
brokers and investment managers as their primary 
advisor.2

Of those Millennials who work with a financial ad-
visor, 72% say that they are very or extremely satis-
fied with the experience.1 Obviously, to borrow 
from an old Smith Barney slogan, when it comes 
to their finances, most Millennials opt for “the Old 
Fashioned Way,” not a trendy robo-advisor.

1. “6 Myths About Millennials and Finance” – by Stephanie Cole-
stock, May. 10, 2021: https://www.doughroller.net/personal-
finance/6-myths-about-millennials-and-finance/

2. “How Millennials, Gen Xers View Wealth Differently” – by 
Michael S. Fischer, October 14, 2021:  https://www.thinkadvisor.
com/2021/10/14/how-millennials-gen-xers-view-wealth-differently
/?slreturn=20211112182404

MYTH #9:
MILLENNIALS AUTOMATE EVERYTHING, 

INCLUDING INVESTING.
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MYTH #10: 
MILLENNIALS HAVE HURT THE ECONOMY.

According to this myth, Millennials are wielding 
undue influence on the economy and tearing 
down long-important industries in the process. 
The list of industries includes everything from oil, 
leisurely dining, diamonds and traditional retail to 
golf, movie theaters, and even breakfast cereals.1

Yes, certain industries may have fallen into decline 
as Millennials have entered the workforce in large 
numbers. But new industries have risen to fill in 
the gap. Ecommerce, fintech, and other indus-
tries that have embraced the digital economy are 
booming, with Millennials being a big reason for 
their success. 1

In addition to technology, there are myriad other 
industries where Millennials have exerted their 
influence. Here are 8 wide-ranging industries that 
are experiencing a renaissance because of their 
popularity among Millennials.

• House Plants

• Club Soda

• Makeup

• Travel

• Fast Casual Dining

• Education

• Sustainable Everything

• Craft Beer.2

These are just a few of the areas of the economy 
that are thriving thanks to Millennials. Apparently 
that generation hasn’t been as disastrous for the 
economy as some would portray. 

1. “Popular Millennial Money Myths Debunked” – by Jim Greene, 
April 27, 2021: https://walletgenius.com/financial-advice/10-millen-
nial-money-myths-debunked/

2. “8 Surprising Industries That Are Thriving — and Have Millennials 
To Thank” – by Joel Anderson, June 1, 2021: https://www.gobank-
ingrates.com/money/business/surprising-thriving-industries-
thanks-millennials/



Legal Disclosure

Broker Dealer Disclosure
Registered Representatives offering securities through First Allied Securities, Inc. a 
Registered Broker/Dealer Member FINRA/SIPC.  Advisory services offered through First 
Allied Advisory Services, a Registered Investment Adviser. First Allied entities are under 
separate ownership from any other named entity. 
This information may not be relied on for the purpose of determining your social se-
curity benefits or eligibility or avoiding any federal tax penalties. You are encouraged 
to seek advice from your own tax or legal professional.

Important Disclosure
This material is designed to provide what we believe is accurate and reliable infor-
mation with regard to the subject matter covered. The AWESOMENESS Group is not 
engaged in rendering legal, accounting, financial or other professional advice. If such 
advice is required, a competent and qualified professional should be consulted.

http://www.finra.org
http://www.sipc.org



