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ABSTRACT
Background COVID-19 and related containment 
policies have caused or heightened financial stressors 
for many in the USA. We assessed the relation between 
assets, financial stressors and probable depression during 
the COVID-19 pandemic.
Methods Between 31 March 2020 and 13 April 
2020, we surveyed a probability- based, nationally 
representative sample of US adults ages 18 and older 
using the COVID-19 and Life stressors Impact on Mental 
Health and Well- being survey (n=1441). We calculated 
the prevalence of probable depression using the Patient 
Health Questionnaire-9 (cut- off ≥10) and exposure to 
financial stressors by financial, physical and social assets 
categories (household income, household savings, home 
ownership, educational attainment and marital status). 
We estimated adjusted ORs and predicted probabilities 
of probable depression across assets categories and 
COVID-19 financial stressor exposure groups.
Results We found that (1) 40% of US adults 
experienced COVID-19- related financial stressors during 
this time period; (2) low assets (OR: 3.0, 95% CI 2.1 to 
4.2) and COVID-19 financial stressor exposure (OR: 2.8, 
95% CI 2.1 to 3.9) were each associated with higher 
odds of probable depression; and (3) among persons 
with low assets and high COVID-19 financial stressors, 
42.7% had probable depression; and among persons 
with high assets and low COVID-19 financial stressors, 
11.1% had probable depression. Persons with high 
assets and high COVID-19 financial stressors had a 
similar prevalence of probable depression (33.5%) as 
persons with low assets and low COVID-19 financial 
stressors (33.5%). The more assets a person had, the 
lower the level of probable depression.
Conclusion Populations with low assets are bearing 
a greater burden of mental illness during the COVID-19 
pandemic.

INTRODUCTION
The novel coronavirus outbreak has resulted in a 
pandemic that has changed the life of most Amer-
icans. By April 2020, 40 states were under stay- at- 
home orders and 39 closed non- essential businesses 
as the country attempted to mitigate the spread of 
the virus.1 As a consequence of the general national 
slowdown, the USA entered an economic recession, 
with 44.2 million unemployment claims as of June 
2020.2

The co- occurrence of the COVID-19 pandemic 
and economic recession set the stage for adverse 

mental health. There is abundant evidence that trau-
matic events are associated with an increased preva-
lence of mental illness.3–5 Examples include trauma 
related to natural disasters,6 terrorist events,7 and 
other epidemics such as Ebola8 and severe acute 
respiratory syndrome.9 Economic conditions are 
also associated with mental illness.10–13 Financial 
stress—made worse by the COVID-19 pandemic—
is associated with higher odds of depression.14 
Financial strain also has a cumulative effect on 
suicide attempts and ideation, with greater financial 
strain causing higher prevalence of suicide.15 Poten-
tial pathways to depression from economic reces-
sions include unemployment,16 increased job stress, 
staff reduction and decreased wages,17 as well as 
cuts to mental health services.18

Lower socioeconomic indicators are associated 
with greater risk of mental illness19 20; conversely, 
wealth is associated with improved health, including 
mental health.21–23 There is ample evidence showing 
that as income increases the prevalence of common 
mood disorders and depression decreases.22 24–26 
Outside of income, having access to liquid finan-
cial assets such as savings may also provide a safety 
net and reduce psychological distress; having more 
family wealth is associated with improved mental 
health.15 23 27 Having access to physical assets, such 
as owning a home, may afford additional stability 
associated with mental health. For example, housing 
instability is associated with mental illness,28 and 
home owners report lower levels of depression than 
renters.29 30 Mental illness is also greater among 
populations who have fewer social assets, such as 
lower educational attainment and being unmar-
ried. Education is associated with improved mental 
health24 and reduced depression in particular.23 
Being married is associated with improved mental 
health31 32 and confers with it improved economic 
standing.33 Populations who are at greater risk for 
mental illness before mass events are also most 
vulnerable to life disruptions after traumatic events 
occur3 and are also more likely to experience finan-
cial stressors related to those events.34

Early research on the mental health consequences 
of the COVID-19 pandemic suggests that mental 
illness is higher relative to pre- COVID-19 levels, 
consistent with data from other mass traumatic 
events.35–37 We do not know yet, however, which 
groups are experiencing the brunt of depression 
after COVID-19 or the role of financial stressors 
and assets in shaping this risk. It has been suggested 
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that the economic recession emerging from the COVID-19 
pandemic is ‘the most unequal in modern U.S. history’.38 Early 
reports suggest that persons most economically affected by the 
COVID-19 pandemic are the very people who were more vulner-
able to begin with before the pandemic began; namely, persons 
with low income are more likely to experience unemployment.39 
This double risk exposure—of having fewer assets to begin with 
and experiencing financial stressors due to COVID-19—may 
jointly contribute to greater influence on mental health, further 
deepening health divides. We aimed to understand (1) how 
assets are associated with the distribution of probable depression 
during the COVID-19 pandemic, (2) how exposure to financial 
stressors during the COVID-19 pandemic is associated with 
probable depression, and (3) how assets categories and exposure 
to financial stressors contribute jointly to probable depression 
during the COVID-19 pandemic. To address these questions, 
we assessed the relation between assets, COVID-19 financial 
stressors and depression in a nationally representative study of 
US adults ages 18 years and older in a 2- week period during the 
COVID-19 pandemic.

METHODS
Study design
This study was a cross- sectional observational study using orig-
inal data collected through the COVID-19 and Life stressors 
Impact on Mental Health and Well- being (CLIMB) survey. 
Surveys were distributed by NORC at the University of Chicago 
from 31 March 2020 through 13 April 2020. The survey was 
administered via web for most recipients (n=1385) and phone 
for others (n=85). Panellists were compensated a cash equiva-
lent of $3 for taking our survey. Out of 2286 who were eligible, 
1470 persons completed the survey, for a survey completion 
rate of 64.3%. Data were assigned poststratification weights to 
weigh survey responses to the February 2020 Current Popula-
tion Survey. Informed consent was collected from participants 
when they joined the AmeriSpeak standing panel.

Sample
The sample for this study was a probability- based, nationally 
representative group of US adults ages 18 years and older from 
the NORC AmeriSpeak standing panel. NORC selects house-
holds using random selection with a known, non- zero proba-
bility from the NORC National Frame, which covers 97% of 
households in the USA. Panellists eligible for the survey were 18 
years of age or over, spoke English and had completed a NORC 
survey in the past 6 months. Participants missing data on depres-
sion were excluded from the sample (n=29). The final sample 
included 1441 participants.

Key variables
Depression
We defined symptoms of probable depression using the Patient 
Health Questionnaire-9 (PHQ-9). The PHQ-9 is a clinically vali-
dated diagnostic measuring past 2- week depression.40 Probable 
depression symptom scores were calculated, summing the total 
of the responses to the PHQ-9 questions. We used a symptoms 
cut- off score of 10 or greater, which has a sensitivity and speci-
ficity of 88%.40

COVID-19 financial stressors
COVID-19 financial stressor exposure was defined by endorsing 
one or more of the following COVID-19 life stressors: 
losing a job, a member of the household losing a job, having 

financial problems and having difficulty paying rent. High finan-
cial stressor exposure refers to endorsing COVID-19- related 
financial stressor exposure; low financial stressor exposure refers 
to the absence of endorsement of COVID-19- related financial 
stressor exposure.

Assets categories
Assets were defined as social assets (education and marital 
status), physical assets (home ownership) and financial assets 
(household income and household savings). Education was a 
categorical variable with four categories: ‘less than high school 
graduate, high school graduate or general education diploma 
(GED), some college, or college graduate or more’. Household 
income categories were defined across the IQR of income distri-
butions: $0–$19 999; $20 000–$44 999; $45 000–$74 999; 
and ≥$75 000. Household savings were defined as $0–$4999; 
$5000–$9999; $10 000–$19 999; and ≥$20 000. Household 
savings included ‘money in all types of accounts, including 
cash, savings or checking accounts, stocks, bonds, mutual funds, 
retirement funds (such as pensions, IRAs, 401Ks, etc), and certif-
icates of deposit’. We created an assets score from 1 to 5, with a 
value of 1 for having each of the following: household income 
above $45 000, household savings above $5000, home owner-
ship, education (college or more) and being married. Persons 
with an assets score of ≥3 were included in the high assets group 
and persons with a score <3 were included in the low assets 
group. Assets score cut- offs were defined roughly at the median 
distribution of individual and cumulative assets.

COVID-19 stressors and assets interaction
We created an interaction term to represent the joint influence of 
COVID-19 stressors and assets during the COVID-19 pandemic. 
Using high/low financial stressor exposure and high/low assets 
grouping, we created four indicator terms representing the four 
potential scenarios: (1) high assets and low financial stressor 
exposure; (2) high assets and high financial stressor exposure; 
(3) low assets and low financial stressor exposure; and (4) low 
assets and high financial stressor exposure.

Demographics
We defined sex as a binary variable: female or male. We defined 
race/ethnicity as a categorical variable with five mutually exclu-
sive categories: non- Hispanic white, non- Hispanic Black, 
Hispanic, non- Hispanic Asian and other race (including multiple 
races). We defined age as a categorical variable across three 
groups: 18–39, 40–59 and ≥60 years. Household size was a 
categorical variable ranging from 1 to ≥7.

Analysis
All calculations were weighted to the US population. First, we 
measured the prevalence of COVID-19 financial stressor expo-
sure and probable depression presence by asset category. Second, 
we conducted two- tailed χ2 analyses to measure significance of 
the associations between assets and COVID-19 financial stressor 
exposure, measuring significance at a p value of 0.05. Third, 
we estimated the prevalence and 95% CI of probable depres-
sion presence by high and low assets and by COVID-19 financial 
stressor exposure status.

Fourth, we calculated the adjusted odds of depression using a 
multivariable logistic regression across four models, controlling 
for sex, age, race/ethnicity and household size. Model 1 
measured the OR of probable depression for having low relative 
to high assets, controlling for demographics. Model 2 measured 
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the OR of probable depression for COVID-19 financial stressor 
exposure relative to no exposure, controlling for demographics. 
Model 3 measured the odds of probable depression including 
COVID-19 financial stressor exposure and high or low assets 
category, controlling for demographics. Model 4 included an 
interaction term for high and low assets and COVID-19 financial 
stressor exposure, controlling for demographic characteristics.

Our final model, model 4, was as follows:

 

logit
(
depression

)
= ∝ + βcovariates + βassets + βstressors

+ βassets∗stressors + ε   
Fifth, we estimated the predicted probability of depression 

using the final model, model 4, to estimate the adjusted preva-
lence of depression among the four strata of assets and COVID-19 
financial stressor exposure: persons with high assets with high 
COVID-19 financial stressor exposure; persons with high assets 
with high COVID-19 financial stressor exposure; persons with 
low assets with low COVID-19 financial stressor exposure; and 
persons with low assets with low COVID-19 financial stressor 
exposure. Sixth, we estimated the predicted probability of prob-
able depression presence using model 4 by COVID-19 financial 
stressor exposure across asset scores (0–5). Complete case anal-
ysis was used for regression models. Complete cases for the final 
model included 1327 participants. Cases were missing values for 
assets score (n=112) and/or financial stressors score (n=3), for 
a total of 114 incomplete cases or 7.9%. There was no signif-
icant difference in reporting probable depression between the 
complete and incomplete cases included in the models. We used 
STATA V.16.1 for statistical analyses.

RESULTS
The sample population was slightly more male (50.2% male), 
was majority non- Hispanic white (64.8% non- Hispanic white; 
9.9% non- Hispanic Black; 17.7% Hispanic; 2.5% Asian; and 
5.1% other race) and had slightly more young persons (18–39 
years, 43.0%; 40–59 years, 32.1%; and ≥60 years, 25.0%), and 
was similar to the US population.

Table 1 shows the weighted prevalence of COVID-19 financial 
stressor exposure and probable depression by three asset types: 
financial assets (household income and household savings), 
physical assets (home ownership) and social assets (education, 
marital status). Of US adults 40% experienced any COVID-19 
financial stressor and 27.8% exhibited probable depression. 
Table 1 also shows the weighted prevalence of COVID-19 finan-
cial stressor exposure. Of the weighted sample 27.3% endorsed 
having financial difficulties, 18.9% had a member of their house-
hold lose a job, 14.4% had difficulty paying rent, and 12.7% lost 
their job due to the COVID-19 pandemic. Lower educational 
attainment, not being married, having lower household income, 
having lower household savings and being a home renter were 
associated with a higher prevalence of experiencing COVID-19 
financial stressors.

Table 2 shows the prevalence of probable depression with 
95% CI by high or low assets and exposure to COVID-19 finan-
cial stressors in US adults. Among persons with high assets and 
low COVID-19 financial stressor exposure, 10.1% (95% CI 0.7 
to 13.7) had probable depression. Among persons with high 
assets and high COVID-19 financial stressor exposure, 34.2% 
(95% CI 26.2 to 43) had probable depression. Among persons 
with low assets and low COVID-19 financial stressor expo-
sure, 34.4% (95% CI 27.4 to 42.0) had probable depression. 
Among persons with low assets and high COVID-19 financial 
stressor exposure, 45.2% (95% CI 38.0 to 52.6) had probable 
depression.

Table 3 shows the relation between high or low assets, expo-
sure to COVID-19 financial stressors, and probable depression 
among US adults using multivariable logistic regression across 
four models. All models controlled for sex, race/ethnicity, age 
and household size. Model 1 shows that persons with low assets 
had 3.0 (95% CI 2.1 to 4.2) times the odds of having probable 
depression than persons with a high asset score, controlling for 
demographics. Model 2 shows that persons with high COVID-19 
financial stressors had 2.8 (95% CI 2.1 to 3.9) times the odds 
of having probable depression relative to persons with low 
COVID-19 financial stressors, controlling for demographics. In 
the model that included both exposure to COVID-19 financial 
stressors and assets level (model 3), persons with high expo-
sure to COVID-19 financial stressors had 2.3 (95% CI 1.6 to 
3.2) times the odds of depression relative to persons with low 
COVID-19 financial stressors and persons with high assets 
had 2.6 (95% CI 1.8 to 3.7) times the odds of depression rela-
tive to persons with low assets, controlling for demographics. 
Model 4 shows the interaction of assets level and COVID-19 
stressors. The OR comparing persons with low assets with high 
COVID-19 financial stressors compared with persons with high 
assets and low COVID-19 financial stressors would be 6.4 (95% 
CI 4.0 to 10.3).

Figure 1 shows the predicted probability of depression by 
high or low assets and COVID-19 financial stressor exposure 
cross- classification. Persons with low assets and high COVID-19 
financial stressors had a predicted probability of depression of 
42.7% (95% CI 35.4% to 49.9%).Persons with high assets and 
low COVID-19 financial stressors had a predicted probability of 
depression of 11.1% (95% CI 7.7 to 14.5). Persons with high 
assets and high COVID-19 financial stressor exposure had a 
predicted probability of depression of 33.5% (95% CI 25.2 to 
41.8).

Figure 2 shows the predicted probability of depression by 
assets score and COVID-19 financial stressor exposure interac-
tion. Persons with a score of 1 had a predicted probability of 
depression of 45.4% among persons who had high COVID-19 
financial stressor exposure. Persons with a score of 5 had a 
predicted probability of depression of 10% among persons who 
had high COVID-19 financial stressor exposure.

DISCUSSION
Using data from a population- representative survey of the USA 
conducted during the COVID-19 pandemic, we found the 
following: First, 40.0% of US adults experienced one or more 
COVID-19 financial stressors and 27.8% had probable depres-
sion during the COVID-19 pandemic. Second, persons with 
fewer assets had a higher prevalence of both COVID-19 finan-
cial stressors and probable depression. We also found that having 
fewer assets and having financial stressors were each associated 
with probable depression. Third, there was an almost fourfold 
difference in the prevalence of probable depression for persons 
with low assets and high COVID-19 financial stressor exposure 
as compared with persons with high assets and low COVID-19 
financial stressor exposure. Persons with high assets and high 
exposure to COVID-19 financial stressors had a similar preva-
lence of probable depression as persons with low assets and low 
COVID-19 financial stressor exposure.

Almost half of US adults experienced COVID-19 financial 
stressors and more than a quarter of US adults experienced prob-
able depression during COVID-19. The percentage of the popu-
lation with probable depression is consistent with what has been 
found during COVID-19. A systematic review and meta- analysis 
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of studies on mental illness during COVID-19 found a pooled 
prevalence of depression of 28%, comparable with our finding of 
27.8%.41 In a different study of US adults using the AmeriSpeak 
panel from 7 April to 13 April 2020, 13.6% of the population 
experienced serious psychological distress during the COVID-19 
pandemic (relative to 27.8% experiencing probable depression 
in our survey).36 Our estimate of 12.7% reporting losing a job 
due to COVID-19 is comparable with a survey of 8869 adults 
using social media in the USA conducted in 14–16 March 2020, 
which reported 14.7% had lost their job or had reduced wages 
due to COVID-19.42

We found that persons with fewer assets were more likely to 
experience the financial stressors of COVID-19 and were more 
likely to have probable depression. Thus, the people who were 
more vulnerable before the pandemic (having lower assets at 
the onset of COVID-19) were more likely to bear the brunt of 
the financial stressors brought on by COVID-19. While there 
is a higher level of probable depression among all groups with 
exposure to COVID-19 financial stressors than without, persons 
with more assets fared better and persons with fewer assets fared 
worse. This is consistent with research outside of trauma,43 
following other traumas,34 and COVID-19 in particular.35 44 

Articles about COVID-19 and mental illness found that lower 
socioeconomic status (living in rural areas, having unstable 
income, having lower education) was associated with greater 
risk of depression globally. In the USA, in a national survey 
of adults during the COVID-19 pandemic, the prevalence of 
serious psychological distress was highest among lower house-
hold incomes, with 19.3% of adults with household incomes of 
less than $35 000 experiencing serious psychological distress.36 
While all asset groups saw a higher- than- usual prevalence in 
probable depression, lower assets groups in particular had the 
higher burden of financial stressors and probable depression. 
Another study conducted in the USA found that participants 
who felt that coronavirus was a major threat to their personal 
finances or to the US economy were also significantly more 
likely to report psychological distress.44

We found that probable depression among persons with low 
assets and financial stressor exposure was more than six times 
greater than among persons with high assets and no financial 
stressors. Meanwhile, probable depression was similar among 
persons with low assets and low financial stressors and among 
persons with high assets and high financial stressors, speaking 
to the high levels of stress that low assets persons may feel even 

Table 2 Prevalence of probable depression with 95% CI by binary assets score and COVID-19 financial stressor exposure in US adults

Low COVID-19 financial stressor exposure High COVID-19 financial stressor exposure

% 95% CI % 95% CI

Low assets 34.4 27.4 to 42.0 45.2 38.0 to 52.6

High assets 10.1 0.7 to 13.7 34.2 26.2 to 43.1

Data: COVID-19 and Life stressors Impact on Mental Health and Well- being study collected from 31 March 2020 through 13 April 2020 (n=1441). Nationally representative of US adults ages 
18 years and older.
High assets defined by having three or more of the following: household income (above $45 000), household savings (above $5000), home ownership, education (college or more) and 
being married. High COVID-19 financial stressor exposure defined by experiencing one or more of the following COVID-19 stressors: losing a job, having a family member lose a job, having 
financial difficulties and having difficulty paying rent. Low COVID-19 financial stressor exposure refers to the absence of endorsement of COVID-19- related financial stressor exposure.
Probable depression defined as Patient Health Questionnaire-9 score cut- off of ≥10.

Table 3 Relation between assets, COVID-19 financial stressor exposure and probable depression among US adults

Model 1 Model 2 Model 3 Model 4

OR (95% CI) OR (95% CI) OR (95% CI) Beta OR (95% CI)

Assets

  Low 3.0 (2.1 to 4.2) 2.6 (1.8 to 3.7) 1.4 n/a

  High – – – –

COVID-19 financial stressors

  Low – – – –

  High 2.8 (2.1 to 3.9) 2.3 (1.6 to 3.2) 1.4 n/a

Assets*COVID-19 financial stressor indicator −1 n/a

  Low assets, low stressors 6.4 (4.0 to 10.3)

  Low assets, low stressors 4.3 (2.6 to 6.9)

  High assets, high stressors 4.2 (2.5 to 7.2)

  High assets, low stressors 1

Data: COVID-19 and Life stressors Impact on Mental Health and Well- being study collected from 31 March 2020 through 13 April 2020 (n=1441). Complete case analysis used for multiple 
logistic regression resulting in n=1327 for this model. Nationally representative of US adults ages 18 years and older.
All models controlled for age, race/ethnicity, sex and household size.
Probable depression defined as Patient Health Questionnaire-9 score cut- off of ≥10.
Interaction indicator term: high or low assets*COVID-19 financial stressor exposure. High assets defined by having three or more of the following: household income (above $45 000), 
household savings (above $5000), home ownership, education (college or more) and being married. High COVID-19 financial stressor exposure defined by experiencing one or more of the 
following COVID-19 stressors: losing a job, having a family member lose a job, having financial difficulties and having difficulty paying rent. Low COVID-19 financial stressor exposure refers 
to the absence of endorsement of COVID-19- related financial stressor exposure.
Model 1 shows the odds of depression with no assets (not controlling for stressors). Model 2 shows the odds of depression with stressors (not controlling for assets). Model 3 shows the odds 
of depression with stressors and assets (no interaction term). Model 4 shows the odds of depression with stressors and assets and an interaction term between the two.
OR not given for variables where interactions are present since ORs are uninterpretable. Model parameters used to determine the relative odds of the relation between specific variables and 
depression.
n/a, not applicable.
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in the absence of COVID- induced stressors and to the inequity 
of probable depression between assets groups. Given what we 
know about economic recessions and financial strain, the period 
that follows the COVID-19 pandemic may expose vulnerable 
populations to ever greater hardship. During the Great Reces-
sion, US adults who had lower wealth before the recession expe-
rienced a larger increase in depressive symptoms relative to their 
counterparts with greater wealth.45 In a systematic review of 101 
papers, economic recessions were associated with greater popu-
lation mental illness.10 It is entirely possible, perhaps even likely, 
that there is a complex relation among the various stressors 
and depression. The trauma of the COVID-19 pandemic and 
its containment policies and the ensuing economic recession 
portends greater mental illness that likely will disproportionately 
affect low assets groups in the long term.

Given these findings, policy makers may consider enacting or 
enhancing policies to reduce the burden of financial stressors, 
particularly for low- resource groups, towards the end of miti-
gating mental illness. Policies that protect the social determinants 
of mental health, such as secure housing, income, employment 
and access to healthcare outside of employment, may reduce the 
impact of this moment on mental health.19 46 Policy makers may 
consider, for example, eviction moratoria,47 48 income support 
(such as through extending the Paycheck Protection Program49 
or the Coronavirus Aid, Relief, and Economic Security Act 
stimuli,50 51 or other universal basic income interventions52), 
paid sick leave,53 and health insurance that is not tied to employ-
ment.53 In general, countries with more generous social and 
economic policies (such as family leave, social insurance and sick 
benefits) have lower rates of mental illness and lower levels of 
inequality.54 While the literature around specific policy interven-
tions during the COVID-19 pandemic is still being developed, a 
nationally representative study conducted by Barry et al in April 
2020 found broad public support for government- subsidised 
income support, health insurance and unemployment support to 
ameliorate the economic effects of the COVID-19 pandemic.55 
Support was strongest for 2- week paid sick leave for all workers. 
Policy efforts to reduce the economic influence of the pandemic 
could improve population mental health, reduce widening ineq-
uities and be met with public support. Last, providers should be 
aware of these trends, and may consider their patients’ financial 
and stressor contexts when screening for depression and iden-
tifying people who may benefit from mental health treatment.

There are three main limitations to this analysis. First, the 
relation between probable depression and financial strain can be 
bidirectional; given the cross- sectional nature of our study, we 
can speak only to observed associations. Because the construct 
of financial strain we have measured is tied to stressors caused 
by COVID-19, and because of the quick and broad nature of 
the effects of COVID-19, we feel more confident that financial 
stressors were more likely to be caused by COVID-19 than by 
the underlying mental illness of participants. Additionally, when 
we both controlled for, and stratified by, previous diagnosis of 
depression, we found that the association between COVID-19 
financial stressors and depression remained statistically signif-
icant, suggesting that the presence of COVID-19- induced 
stressors may have influenced depression, even among those with 
no history of depression diagnosis. Second, COVID-19 peaked 
at different times in different cities, and the economic conse-
quences of the pandemic may not have yet been realised across 
the full sample. This study was not designed to assess regional 
differences and provides a snapshot of probable depression, 
exposure to financial stressors and current assets between 31 
March and 13 April 2020. We found no significant differences 

Figure 1 Predicted probability of probable depression by asset 
level and COVID-19 financial stressor exposure interaction. Data: 
COVID-19 and Life stressors Impact on Mental Health and Well- being 
study collected from 31 March 2020 through 13 April 2020 (n=1441). 
Nationally representative of US adults ages 18 years and older. All 
models controlled for age, race/ethnicity, sex and household size. 
Interaction indicator term: high or low assets*COVID-19 financial 
stressor exposure. High assets defined by having three or more of the 
following: household income (above $45 000), household savings 
(above $5000), home ownership, education (college or more) and 
being married. High COVID-19 financial stressor exposure defined by 
experiencing one or more of the following COVID-19 stressors: losing a 
job, having a family member lose a job, having financial difficulties and 
having difficulty paying rent. Low COVID-19 financial stressor exposure 
refers to the absence of endorsement of COVID-19- related financial 
stressor exposure. Probable depression defined as Patient Health 
Questionnaire-9 score cut- off of ≥10.

Figure 2 Predicted probability of probable depression by continuous 
assets score and COVID-19 stressor exposure interaction. Data: 
COVID-19 and Life stressors Impact on Mental Health and Well- being 
study collected from 31 March 2020 to 13 April 2020 (n=1441). 
Nationally representative of US adults ages 18 years and older. All 
models controlled for age, race/ethnicity, sex and household size. 
Interaction indicator term: high or low assets*COVID-19 financial 
stressor exposure. High assets defined by having three or more of the 
following: household income (above $45 000), household savings 
(above $5000), home ownership, education (college or more) and 
being married. High COVID-19 financial stressor exposure defined by 
experiencing one or more of the following COVID-19 stressors: losing a 
job, having a family member lose a job, having financial difficulties and 
having difficulty paying rent. Low COVID-19 financial stressor exposure 
refers to the absence of endorsement of COVID-19- related financial 
stressor exposure. Probable depression defined as Patient Health 
Questionnaire-9 score cut- off of ≥10.
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in variation of our outcomes of interest by four- level census 
regional divisions (Northeast Region, Midwest Region, South 
Region, West Region).56 Third, while the PHQ-9 is a validated 
instrument for assessing symptoms of probable depression,40 a 
gold standard for depression diagnosis would come from a clini-
cian or medical professional. Nonetheless, the PHQ-9 allows for 
rapid and validated assessment of symptoms of probable depres-
sion, allowing us to ascertain with some confidence depressive 
symptoms in the surveyed population.

Notwithstanding these limitations, we found that (1) almost 
half of US adults experienced COVID-19- induced financial 
stressors; (2) lower assets were associated with higher prevalence 
of financial stressors and of probable depression during COVID-
19; (3) having lower assets and experiencing financial stressors 
together created an even higher burden of mental illness; and 
(4) the people who are most at risk in society are also those 
who experienced the greatest stressors due to COVID-19, such 
as losing jobs or having household members lose jobs, financial 
difficulties, and difficulties paying rent. Left unchecked, the 
mental health consequences of the COVID-19 pandemic will 
accrue to persons who are already vulnerable, widening mental 
health divides in the USA.

What is already known on this subject

 ► Persons with low assets are known to have higher rates 
of depression than their wealthier counterparts, and that 
they fare worse following traumatic events and economic 
recessions.

 ► We do not know the mental health of low assets persons 
during the COVID-19 pandemic, the prevalence of COVID-19 
financial stressors, or the joint effect of how having low 
assets and financial stressor exposure may influence 
depressive symptoms during the COVID-19 pandemic.

What this study adds

 ► This paper documented the relation between assets, financial 
stressors and probable depression among US adults during 
the COVID-19 pandemic.

 ► We found that persons with fewer assets had higher 
exposure to financial stressors due to COVID-19 and a higher 
prevalence of probable depression than persons with more 
assets.

 ► Predicted probability of depression among persons with low 
assets exposed to financial stressors during COVID-19 was 
four times greater than among persons with high assets 
without financial stressors.

 ► The findings showed that persons with low assets were 
most likely to have poor mental health during COVID-19 and 
that this burden was compounded by the joint influence of 
COVID-19 financial stressors.
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