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BACKGROUND

O Survey of 1,505 US Consumers, balanced to census demographically.

FINDINGS:

1. Arelatively large portion of those with student loan debt say they haven’t made payments since the
date of the student loan debt pause.

2. 34% of respondents who paused their federal loan payments were spending more on discretionary
items because of it (more likely to have been spending a little more, as opposed to a lot more).

Awareness that the pause is ending soon is very high.

4. Of respondents who have paused their payments, top things they call out that they would think of
cutting back on include eating out / food, clothing, and streaming subscriptions.

5. Inour cross-tab analysis, we find those who have student loans over-index as younger when it comes to
age. We would also note that those who have not been paying and have been spending more as a
result are extra likely to be in younger age cohorts.

6. Respondents who have paused payments and increased spending on discretionary items have a more
optimistic view of their finances than those who simply paused their payments.

7. Overall, consumers with student loan debt are more likely to view themselves as living paycheck to
paycheck.

8. We have a number of consumer spending categories throughout the report that show consumer
activity by their status with federal student loan payments.
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Do you currently have student loan debt?
Posed to all respondents. (N=1500)

Yes 23%

77%
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Which of the following best describes the student loan debt that you have?

Posed to respondents who said they have student loan debt (N = 341)

Federal

Both Federal and Private

Private

Neither / I don't know

Source: ';)f( Bespoke Market Intelligence Survey
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Which of the following best describes your student loan debt payments since federal student loans
were paused and interest rates were set to 0% in March of 2020?

Posed to respondents who have federal student loan debt. (N = 270)

I have made all payments since that

date 9%

I have made almost all payments since 50
that date 0

I have made some payments, but not 249
all, since that date 0

I have made zerodgflgments since that H 62%

0% 20% 40% 60% 80% 100%
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Have you changed your spending on discretionary things (ie, non-essentials) because of the student
loan debt payment pause these past couple years?

Posed to all respondents who have federal student loan debt and paused their payments (N = 233).

I spent a lot more on non-essentials 7% .
m Has Federal Loan|Debt and Hasn't|Been Paying

I spent a little more on non-essentials

No changes 66%

0% 20% 40% 60% 80% 100%
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Did you know that federal student loan payments will no longer be paused in a couple months, and
that payments will be required to be made again? The last time they were required was before March
of 2020.

Posed to all respondents who have federal student loan debt and paused their payments.

No, | did not know that

3)

Yes, | knew about that 2%

0% 20% 40% 60% 80% 100%
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Will student loan debt payments coming back on in a couple months impact your...
Posed to all respondents who have federal student loan debt and paused their payments.

Discretionary things (ie, non-
essentials)

mJul|(23)
Ability to pay for essentials
(rent, food, etc)
No Impact Small negative Significant
impact negative impact

Source: ';‘,{‘4 Bespoke Market Intelligence Survey Student Loans Custom Survey
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If you were to cut back on certain types of spending because of the student loan payments coming
back on, where would you start?

Posed to all respondents who have federal student loan debt and paused their payments.

Travel Gas
s I lunuries ] I ] I-
g Everything Eipenses I

- Fooddeln ery
Honessentials
[ |
! -

H icity TDEENES

Entertainment Iwonldcuthackondrinkingsoda  Onlwwryspendingsshoppingdinin

Foodandgrocenydelivery

Source: ';\,{‘4 Bespoke Market Intelligence Survey
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Cross-Tab Analysis

We highlight questions that we ask in our monthly survey and show how different types of
respondents answer the questions:

1) All Respondents (N = 1,500)

2) Respondents who said they have federal student loan debt (N = 270)

3) Respondents who say they have federal student loan debt and that they haven’t been making
most or all payments (N = 233)

4) Respondents who say they have federal student loan debt, haven’t been making most or all

payments, and that they have been able to spend more on discretionary things because of it (N =
80)

Source: ';\f( Bespoke Market Intelligence Survey
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What is your age?

Posed to all respondents, cross-tabbed by Federal Student Loan Debt Status

75 or older

6%

65to 74

55to 64

45 to 54

35to44

25to 34

18 to 24

0%

mHa

m Ha

mHa

5 Federal Loan Debt, Hs
5 Federal Loan Debt an
5 Federal Student Loan

Respondents

asn't Been Paying, and
d Hasn't Been Paying

Debt

38%

Source: ';}f( Bespoke Market Intelligence Survey
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What is your approximate average household income?
Posed to all respondents, cross-tabbed by Federal Student Loan Debt Status

$1 million + &0%0 m Has Federal Loan Debt, Hasn't Been Paying, and Has Been Spending More Because of Not Paying

$500,000 to $999,999 m Has Federal Loan Debt and Hasn't Been Paying
$250,000 to $499,999 m Has Federal Student Loan Debt

$200,000 to $249,999 Il Respondents
$150,000 to $199,999
$100,000 to $149,999

$75,000 to $99,999

$50,000 to $74,999

$25,000 to $49,999

$15,000 to $24,999

Less than $15,000

0% 20% 40% 60% 80% 100%

Source: ';§"/ Bespoke Market Intelligence Survey Student Loans Custom Survey I
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Which of the following best describes your employment status?
Posed to all respondents, cross-tabbed by Federal Student Loan Debt Status

0 B Has Federal Loan Debt, Hgsn't Been Paying, and Has Been Spending Morg Because of Not Paying
0

Disabled, not able to work 3;:/; 1 Has Federal Loan Debt and Hasn't Been Paying
0
5% m Has Federal Student Loan Debt
3% m All Respondents
0,
Retired 2%

1%

15%

Not employed, NOT looking for work

Not employed, looking for work

Employed, working part-time

76%

Employed, working full-time

0% 20% 40% 60% 80% 100%
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How do you feel about the current state of your personal finances?
Posed to all respondents, cross-tabbed by Federal Student Loan Debt Status

m Very Negative  m Negative Neither Negative nor Positive Positive  mVery Positive

25% 19%

Has Federal Loan Debt, Hasn't Been Paying, and Has
Been Spending More Because of Not Paying

Has Federal Loan Debt and Hasn't Been Paying 28% 15% 3%
Has Federal Student Loan Debt 29% 17%
All Respondents 31% 24%
0% 20% 40% 60% 80% 100%

Source: ';\f/ Bespoke Market Intelligence Survey
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How do your current feelings about personal finances compare to your feelings one year ago?
Posed to all respondents, cross-tabbed by Federal Student Loan Debt Status

B Much worse ®Worse = Same & Better ®Much better
Has Federal Loan Debt, Hasn't Been Paying, and Has

Been Spending More Because of Not Paying

Has Federal Loan Debt and Hasn't Been Paying

Has Federal Student Loan Debt

All Respondents

0% 20% 40% 60% 80% 100%

Source: ';)f( Bespoke Market Intelligence Survey Student Loans Custom Survey
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I believe I am in financial condition compared to the average person.
Posed to all respondents, cross-tabbed by Federal Student Loan Debt Status

B Much worse B Worse = Same mBetter ® Much better
Has Federal Loan Debt, Hasn't Been Paying, and Has

Been Spending More Because of Not Paying

Has Federal Loan Debt and Hasn't Been Paying

Has Federal Student Loan Debt

All Respondents

0% 20% 40% 60% 80% 100%

Source: ';}f( Bespoke Market Intelligence Survey Student Loans Custom Survey
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Please compare the amount of credit card debt that you currently have with the amount of credit card
debt that you had one year ago.

Posed to all respondents, cross-tabbed by Federal Student Loan Debt Status

Has Federal Loan Debt, Hasn't Been Paying, and Has o
Been Spending More Because of Not Paying
Has Federal Loan Debt and Hasn't Been Paying mMuch more
HMore
Same
L
Has Federal Student Loan Debt ©ss
B Much less
All Respondents 5%
0.4 0.6 0.8 1

Source: ';\f( Bespoke Market Intelligence Survey Student Loans Custom Survey I
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What is your expected discretionary spending over the next few months?

Posed to all respondents, cross-tabbed by Federal Student Loan Debt Status

B Much less Eless = Same ® More ™ Much more

Has Federal Loan Debt, Hasn't Been Paying, and Has
Been Spending More Because of Not Paying

Has Federal Loan Debt and Hasn't Been Paying

Has Federal Student Loan Debt

All Respondents

Source: ';)f( Bespoke Market Intelligence Survey
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"I consider myself currently living paycheck to paycheck”

Posed to all respondents, cross-tabbed by Federal Student Loan Debt Status

= N/A mStrongly Agree mAgree m Neither Agree Nor Disagree m Disagree M Strongly Disagree

0,
Has Federal Loan Debt, Hasn't Been Paying, and Has ;?/0
Been Spending More Because of Not Paying

44%
Has Federal Loan Debt and Hasn't Been Paying

42%
Has Federal Student Loan Debt
All Respondents

0% 20% 40% 60% 80% 100%

Source: ';\f( Bespoke Market Intelligence Survey
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Have you shopped at any of the following retailers for home improvement items in the past month?

Posed to all respondents, cross-tabbed by Federal Student Loan Debt Status

61%
Walmart
m Has Federal Loan Debt, Hasn't
Been Paying, and Has Been
Home Depot Spending More Because of Not
Paying
m Has Federal Loan Debt and Hasn't
Lowe's Been Paying
Target m Has Federal Student Loan Debt

None of the above m All Respondents

Sears

0% 20% 40% 60% 80% 100%

Source: ';}f( Bespoke Market Intelligence Survey Student Loans Custom SUI’VGY I
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Have you purchased items from any of the following in the past month? (in-stores or online)

Posed to all respondents, cross-tabbed by Federal Student Loan Debt Status

Walmart

Target ® Has Federal Loan Debt, Hasn't Been

Paying, and Has Been Spending More
Because of Not Paying

Home Depot
m Has Federal Loan Debt and Hasn't Been

Paying

Lowe's
®m Has Federal Student Loan Debt

None of the above
m All| Respondents

Sears

0% 20% 40% 60% 80% 100%

Source: ';}f( Bespoke Market Intelligence Survey Student Loans Custom SUI’VGY
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Do you plan to purchase/lease a vehicle in the next six months?

Posed to all respondents, cross-tabbed by Federal Student Loan Debt Status

m Has Federal Loan Debt, Hasn't Been Paying, and Has Been Spending More
16% Because of Not Paying
hou m Has Federal Loan Debt and Hasn't Been Paying
0
Maybe
20% m Has Federal Student Loan Debt
8% m All Respondents
64%
No
67%
Yes
0% 20% 40% 60% 80% 100%

Source: 'X’« Bespoke Market Intelligence Survey Student Loans Custom SUI’VGY
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Have you purchased any of the following consumer electronics products in the past month?

Posed to all respondents, cross-tabbed by Federal Student Loan Debt Status

None of the above 8%
60%
Smartphone
Headphones
TV

B Has Federal Loan Debt, Hasn't Been Paying, and Has Been Spending More

Laptop Computer Because of Nat Paying

Tablet m Has Federal Loan Debt and Hasn't Been Paying

Gaming Console
m Has Federal Student Loan Debt

Desktop Computer

Printer m All Respondents

Stereo System

0% 20% 40% 60% 80% 100%

Source: ';§"/ Bespoke Market Intelligence Survey Student Loans Custom Survey
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Do you plan to purchase any of the following consumer electronics products in the next month?

Posed to all respondents, cross-tabbed by Federal Student Loan Debt Status

None of the Above 2800 2%
LU 0
18%
Smartphone ol 3
g B
6% o
Headphones D%

]lfblo

m 16%

TV 10 3% 0
0

® Has Federal Loan Debt, Hasn't Been Paying, and Has|Been Spending More

Laptop Computer Because of Not Paying

Gaming Console m Has Federal Loan Debt and Hasn't Been Paying

Tablet
m Has Federal Student Loan Debt

Printer

Desktop Computer = All Respondents

Stereo System

0% 20% 40% 60% 80% 100%

Source: ';§"/ Bespoke Market Intelligence Survey Student Loans Custom Survey I



Student Loans | Custom Survey

Which smartphone service provider do you currently use?
Posed to all respondents, cross-tabbed by Federal Student Loan Debt Status

:‘JS%

T-Mobile

m Has Federal Loan Debt, Hasn't Been
Paying, and Has Been Spending Mare
Because of Npt Paying

" Has Federal Loan Debt and Hasn't
Been Paying

Other

Verizon

m Has Federal Student Loan Debt

AT&T m All Respondents

Sprint

0% 20% 40% 60% 80% 100%

Source: ';}f( Bespoke Market Intelligence Survey Student Loans Custom SUI’VGY
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Do you currently have an account with any of the following streaming services?
Posed to all respondents, cross-tabbed by Federal Student Loan Debt Status

Netflix

Amazon Prime

Hulu
Disney+
HBO Max
0%
) ?%
Spotify o 34%
O/0
Apple TV+

m Has Federal Loan Debt, Hasn't Been Paying, and Has Been |Spending More Because jof
Not Paying

None of the above 1 Has Federal Loan Debt and Hasn't Been Paying

Apple Music m Has Federal Student Loan Debt
Pandora = All Respondents
0% 20% 40% 60% 80% 100%

Source: 'X’« Bespoke Market Intelligence Survey
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Have you used any of the following websites to purchase items online during the past month?

Posed to all respondents, cross-tabbed by Federal Student Loan Debt Status

84%
Amazon

None of the Above 8%/0%

0
21%
Ebay
m Has Federal Loan Debt, Hasn't Been Paying, and Has Been Spending More Because| of
Not Paying
Etsy .
m Has Federal Loan Debt and Hasn't Been Paying

Wayfair m Has Federal Student Loan Debt

Wish.com m All Respondents

Groupon

Overstock

0% 20% 40% 60% 80% 100%

Source: ';}f( Bespoke Market Intelligence Survey Student Loans Custom Survey
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Have you purchased items from any of the following in the past month? (in-stores or online)

Posed to all respondents, cross-tabbed by Federal Student Loan Debt Status

None of the above 70%

Kohl's
Macy's /‘i 49
40}’0 m Has Federal Loan Debt, Hasn't Been Paying, and Has Been Spending More Because|of
Not Paying
15%
JC Penne
Y m Has Federal Loan Debt and Hasn't Been Paying
Nordstrom m Has Federal Student Loan Debt
Dillard’s m All Respondents
Bloomingdales
Sak's Fifth Avenue

0% 20% 40% 60% 80% 100%

Source: ';}f( Bespoke Market Intelligence Survey
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Have you purchased items from any of the following in the past month? (in-stores or online)

Posed to all respondents, cross-tabbed by Federal Student Loan Debt Status

Walmart

Target

Dollar Tree

Dollar General

Family Dollar

None of the above

Five Below

Dillard's

0% 20%

Source: 'X’« Bespoke Market Intelligence Survey

® Has Federal Loan Debt, Hasn't Been Paying, and H

Because of Not Paying

= Has Federal Loan Debt and Hasn't Been Paying

B Has Federal Student Loan Deht

= All Respondents

40%

60%

as Been Spending More

80% 100%
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Have you purchased items from any of the following in the past month? (in-stores or online)

Posed to all respondents, cross-tabbed by Federal Student Loan Debt Status

63%
67%
63%
65%

None of the above

B Has Federal Loan Debt, Hasn't Been Paying, and Has Been Spending
More Because of Not Paying

TJ Maxx
m Has Federal Loan Debt and Hasn't Been Paying

20% m Has Federal Student Loan Debt

Ross Dress For Less
m All Respondents

Burlington

0% 20% 40% 60% 80% 100%

Source: 'X’« Bespoke Market Intelligence Survey Student Loans Custom SUI’VGY
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Have you visited any of the following restaurants in the past month?
Posed to all respondents, cross-tabbed by Federal Student Loan Debt Status

McDonald's : oé’&/g/o
Taco Bell
Starbucks
Wendy's
Burger King

Dunkin' Donuts

KFC

Pizza Hut

m Has Federal Loan Debt, Hasn't Been Paying, and Has Been Spending More Because of Not Paying

None of the above = Has Federal Loan Debt and Hasn't Been Paying

Popeye's m Has Federal Student Loan Debt

Chipotle m All Respondents

Sonic
Panera
Jack in the Box

Buffalo Wild Wings

%

Denny's ‘ o/
5%

¥ 6%

Shake Shack z}{fyo

(]

0% 20% 40% 60% 80% 100%

Source: ';,3 Bespoke Market Intelligence Survey Student Loans Custom SUI’VGY
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Have you taken a flight on any of the following airlines in the past month?

Posed to all respondents, cross-tabbed by Federal Student Loan Debt Status

None of the above

American

United

Delta

Southwest

Jetblue

Spirit

Other

Source: ';)f( Bespoke Market Intelligence Survey

20%

B Has Federal
More Becau

m Has Federal

® Has Federal

m All Respondents

Loan Debt, Hasn't
se of Not Paying

Student Loan Debt

40%

Loan Debt and Hasn't Been Paying

Been Paying, and Has Been Spending

60% 80% 100%

Student Loans Custom Survey

33



Student Loans | Custom Survey

Do you plan to visit any of the following in the next six months?

Posed to all respondents, cross-tabbed by Federal Student Loan Debt Status

70%

None of the above %
69%

Disney world / Disney land

Six Flags Has Federal Loan Debt, Hasn't Been Paying, and Has Been Spending

More Because of|Not Paying
16%

Universal Studios Has Federal Loan Debt and Hasn' Been Paying

Seaworld m Has Federal Student Loan Debt

Busch Gardens
m All Respondents

Cedar Point

Other

0% 20% 40% 60% 80% 100%

Source: ';33 Bespoke Market Intelligence Survey Student Loans Custom Survey
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Have you booked a hotel through any of the following websites in the past three months?

Posed to all respondents, cross-tabbed by Federal Student Loan Debt Status

None of the above

Booking.com

Expedia

Other

Google Travel

Priceline

Trivago

Kayak

Orbitz

0%

Source: ';33 Bespoke Market Intelligence Survey

= H

mH

= All Respondents

20%

as Federal Loan Debt
ot Paying

as Federal Loan Debt

as Federal Student Lo

Hasn't Been Paying,

and Hasn't Been Payi

an Debt

40%

71%

and Has Been Spendi

60%

ng More Because of

80%

Student Loans Custom Survey

100%



Student Loans | Custom Survey

Please characterize your experience with ordering groceries online:

Posed to all respondents, cross-tabbed by Federal Student Loan Debt Status

14%
12%

149
14%

I order groceries online regularly

1 order groceries online occasionally

I ordered groceries online once, but not again since

I have never ordered groceries online

0% 20%

Source: ';}f( Bespoke Market Intelligence Survey

m Has Federal Loan Debt, Hasn't Been Paying, and Has Been
Spending More Because of Not Paying
m Has Federal Loan Debt and Hasn't Been Paying

H Has Federal Student Loan Debt

m All Respondents

38%
)

1]

40%

40%

60% 80% 100%
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Do you regularly or occasionally use the following food delivery sites/apps?

Posed to all respondents, cross-tabbed by Federal Student Loan Debt Status

None of the above

cen Paying, and Has

't Been Paying

52%
48%
Door Dash
0
Uber Eats 28%
24%
® Has Federal|Loan Debt, Hasn't B
Grubhub % Because of Not Paying
m Has Federal |Loan Debt and Hasn
Postmates
m Has Federal |Student Loan Debt
Seamless m All Respondents
0% 20% 40%

Source: ';}f( Bespoke Market Intelligence Survey

60%

Been Spending Mor

L4

80% 100%
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How often do you use food delivery apps?
Posed to all respondents, cross-tabbed by Federal Student Loan Debt Status

Never

Less than once a month

Once or twice a month

Around once a week

3%

m Has Federal Loan Debt, Hasn't Been Paying, and Has Been Spending Morz
3%, Because of Not [Paying

Multiple times per week " Has Federal Loan Debt and Hasn't Been Paying

Around once a day m Has Federal Student Loan Debt

m All Respondents
Multiple times per day

0% 20% 40% 60% 80% 100%

Source: ';)f( Bespoke Market Intelligence Survey Student Loans Custom Survey I



Student Loans | Custom Survey

Do you regularly or occasionally wear athletic clothing from the following brands?

Posed to all respondents, cross-tabbed by Federal Student Loan Debt Status

Nike

Adidas

None of the above
Under Armour

Champion

m Has Federal Loan Debt, Hasn't Been Paying, and Has Been Spending More Because of

Reebok Not Paying

1 Has Federal Loan Debt and Hasn't Been|Paying
Puma

B Has Federal Student Loan Debt
Lululemon

Fila m All Respondents

Athleta

0% 20% 40% 60% 80% 100%

Source: ';}f( Bespoke Market Intelligence Survey Student Loans Custom SUI’VGY I
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Do you have a cable TV subscription in your household?

Posed to all respondents, cross-tabbed by Federal Student Loan Debt Status

B Has Federal Loan Debt, Hasn't Been PayiJ\g, and Has Been Spending
More Because of|Not Paying

1 Has Federal Loan Debt and Hasn't Been Raying
I currently subscribe to cable, telco, or satellite TV

m Has Federal Student Loan Debt

39%
m All Respondents

41%
42%

I used to, but stopped my subscription
42%

I never have had a subscription

0% 20% 40% 60% 80% 100%

Source: &% Bespoke Market Intelligence Survey Student Loans Custom Survey I
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Have you been doing the following more or less than normal in the past month? Wearing makeup

Posed to all respondents, cross-tabbed by Federal Student Loan Debt Status

BMless ©"Same mMore mNA

Has Federal Loan Debt, Hasn't Been Paying,
and Has Been Spending More Because of Not
Paying

Has Federal Loan Debt and Hasn't Been Paying

Has Federal Student Loan Debt

All Respondents

0% 20% 40% 60% 80% 100%

RS .
Source: 9+ Bespoke Market Intelligence Survey Student Loans Custom SUI’VGY I 41
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Have you been doing the following more or less than normal in the past month? Working From Home

Posed to all respondents, cross-tabbed by Federal Student Loan Debt Status

mless ©"Same mMore mNA

Has Federal Loan Debt, Hasn't Been Paying,
and Has Been Spending More Because of Not
Paying

Has Federal Loan Debt and Hasn't Been Paying _

Has Federal Student Loan Debt

All Respondents

0% 20% 40% 60% 80% 100%

Source: 'X’« Bespoke Market Intelligence Survey Student Loans Custom SUI’VGY I
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Have you been doing the following more or less than normal in the past month? Buying clothing

Posed to all respondents, cross-tabbed by Federal Student Loan Debt Status

mless mSame mMore mNA

Has Federal Loan Debt, Hasn't Been Paying, | |
48% ()

45%

and Has Been Spending More Because of Not
Paying

Has Federal Loan Debt and Hasn't Been Paying

Has Federal Student Loan Debt 47%

All Respondents

0% 20% 40% 60% 80% 100%

Source: ';\f( Bespoke Market Intelligence Survey
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Have you been doing the following more or less than normal in the past month? Using Skincare products

Posed to all respondents, cross-tabbed by Federal Student Loan Debt Status

mless mSame mMore mNA

Has Federal Loan Debt, Hasn't Been Paying,
and Has Been Spending More Because of Not
Paying

Has Federal Loan Debt and Hasn't Been Paying

Has Federal Student Loan Debt

All Respondents

0% 20% 40% 60% 80% 100%

Source: ';},"4 Bespoke Market Intelligence Survey
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Brand Connectivity (1 = No connection, 2 = weak connection, 3 = moderately strong connection, 4 =
strong connection, 5 = very strong connection)

Posed to all respondents, cross-tabbed by Federal Student Loan Debt Status

YouTube
Google
Amazon
Netflix
Hulu
Disney
Instagram
Facebook
Apple
Spotify
Snapchat

Pandora (Music)

2.44

Pinterest . %33

m Has Federal |Loan Debt, Hasn't Been Paying, and Has Been Spending More Because of
Not Paying

Twitter " Has Federal |Loan Debt and Hasn't Been Paying
Sirius XM W Has Federal [Student Loan Debt
Tesla

= Al RespondTnts

3 4 5

—
[\

Source: 'X’« Bespoke Market Intelligence Survey Student Loans Custom SUI’VGY I
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