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The Australian Unity Wellbeing Index

Satisfaction with life in Australia hits record low with younger Australian
adults feeling the brunt of financial challenges amid cost-of-living crisis

Australian Unity, one of the nation’s first wellbeing companies, has released its
latest Wellbeing Index survey report in partnership with Deakin University.

The survey, conducted in June 2024, measured subjective wellbeing in more than 2,000 adults aged 18 years and older
across a series of personal and national areas, including the economy, health, and community connectedness. This year,
researchers also explored how subjective and objective financial factors intersected with subjective wellbeing, following
record low economic satisfaction in 2023.

Key findings:

e Record low satisfaction with life in Australia: Australians’ overall satisfaction with their personal lives
remained close to its lowest level recorded, while satisfaction with life in Australia reached its lowest level in the
survey’s 24-year history.

e Young adults are not alright: Adults aged 18-34 years reported the highest feelings of mental distress and
loneliness and some of the lowest levels of personal wellbeing of any group across the adult lifespan.

¢ Generational divides in financial wellbeing: One in two adults under 55 years old reported going without
essential items because of money pressures and felt financially worse off than their parents were at their age.

¢ Financial deprivation matters to personal wellbeing: Once again, those facing financial hardship, such as
insecure housing, low incomes, or unemployment, reported some of the lowest levels of personal wellbeing.

The 2024 survey was conducted during a month marked by particularly high cost-of-living, mortgage and rental strain in
the housing market, intensifying wealth inequalities, and globally destabilising armed conflict.

Against this backdrop, satisfaction with life in Australia dropped to its lowest level on record since 2002. This was matched
by record-low scores on the National Wellbeing Index, a marker of how satisfied Australians feel with areas of national life,
including the social conditions and economic situation in Australia.

Dr Kate Lycett, Research Fellow from the School of Psychology at Deakin University and lead researcher of the Australian
Unity Wellbeing Index, said: “Our latest data shows that Australians' wellbeing remains low, with concerning income and
age inequities persisting. These findings go against our expectations of social progress, where each generation will be
better off than the next, and point to an urgent need to tackle growing national inequities.

In 2024, we need to ask ourselves, and particularly those in power, what type of country do we want to be — if we want to
boost our collective wellbeing, we need to deal with the big issues facing our nation and stop tinkering at the edges.”

Australians’ overall life satisfaction and Personal Wellbeing Index scores (markers of personal wellbeing) remained low, with
little recovery from the drop in levels recorded in 2022. Notably, Australians’ satisfaction with their health fell to its lowest
point on record.

The pattern of age and income inequities that emerged in recent years also persisted. Those aged 55 years and under, and
those with a household income of $104,000 or less, recorded notably lower personal wellbeing than older adults and those
with higher household incomes, respectively.

These inequities were felt financially, too. More than half of adults under 55 years old were experiencing material deprivation
— meaning they went without at least one essential item (most commonly health care or food) due to money pressures in
the month prior to the survey period — compared to only a quarter of older adults. Respondents under 55 years were also
more than twice as likely to feel worse off financially than their parents at the same age, compared to older adults.

Young adults were doing it particularly tough. As well as having the lowest personal wellbeing scores,18-34-year-olds
reported the highest feelings of mental distress and loneliness. Millennials (aged 25-44 years old) also recorded the lowest
financial satisfaction, particularly with their ability to afford the things they needed and to save money.

Esther Kerr, Chief Executive Officer Wealth and Capital Markets at Australian Unity, said “The generational gap, when it
comes to financial wellbeing, and consequently overall wellbeing, is accelerating. On one hand, we have people over 55
owning real estate and with healthy savings, while younger generations are on a spinning hamster wheel as saving gets
harder and harder, and asset ownership gets further and further out of their reach. If this continues, we’ll be living in a country
where wellbeing is for the wealthy and home ownership is hereditary.”

- CONTINUES -
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In line with 24 years of research, people at risk of severe financial hardship (on the lowest household incomes or in
unemployment) reported very low wellbeing. Importantly, this survey saw a boost in wellbeing among these groups in 2020
after government policies implemented at the height of the COVID-19 pandemic helped reduce wealth inequities in Australia
for the first time in two decades."

This year also saw the importance of secure housing — renters reported much lower levels of wellbeing compared to
homeowners (even ones with a mortgage) and felt especially low satisfaction with their financial security.

To better understand which factors were most important to personal wellbeing, researchers examined them in combination,
to match the reality that these factors work together and not in isolation. Above all else, this exploration found that
Australians’ satisfaction with their ability to afford the things they need was the strongest factor differentiating high and low
subjective wellbeing, followed by socio-emotional and relational factors. For Australians with moderate financial satisfaction,
having access to support from people they knew was the key differentiator for higher wellbeing.

Dr Lycett added, “Our findings emphasise the importance of fostering meaningful connections and investing in relationships.
Having people to rely on during difficult times pays wellbeing dividends. Equally important is remembering we have the
power to uplift the wellbeing of those around us by being a source of support when they need it most.”

The Australian Unity Wellbeing Index is one of the world’s longest running national studies of subjective wellbeing across
the adult lifespan. Since the first survey was released in 2001, data from over 78,000 Australians has been widely used by
researchers, governments and organisations to gain insights into how satisfied citizens are with their lives and the nation.
In conjunction with the release of the 2024 report, Australian Unity has established a new Data Dashboard, allowing
Australians to view and interact with current and historical data from the Wellbeing Index. This can be found via the Australian
Unity website.

The 2024 Australian Unity Wellbeing Index summary report can be viewed here.

australianunity.com.au

Further reference material can be found on the following page.

" Productivity Commission. A snapshot of inequality in Australia. 2024. https://www.pc.gov.au/research/completed/inequality-snapshot.
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ABOUT AUSTRALIAN UNITY

Established in 1840, we are one of Australia’s first wellbeing companies, delivering health, wealth and care services for our
members and the community. As a social enterprise, we're motivated by our purpose to positively impact the wellbeing of
millions. We reinvest profits to deliver products and services sustainably that matter most to our members, customers and
the community. For us, Real Wellbeing encompasses the whole experience of life. It's about feeling supported in your
health, connected with your community, and empowered to live life on your terms.

ABOUT DEAKIN UNIVERSITY

Established in 1974, Deakin is one of Australia’s most progressive universities, leading in the innovative use of digital
technologies and online learning, and blending this capability across its distinctive campus precincts in Melbourne, Geelong
and Warrnambool. The Australian Centre on Quality of Life (ACQol) was established within the School of Psychology to
study evidence-based measures for quality of life. ACQol formed a partnership with Australian Unity in 2000 to develop the
Australian Unity Wellbeing Index.

ABOUT THE WELLBEING INDEX

The Australian Unity Wellbeing Index is holistic, subjective understanding of wellbeing beyond just health and mental health
and is one of the longest running national surveys of personal wellbeing in the world.

Since 2001, Australian Unity and Deakin University have been monitoring the subjective wellbeing of Australians aged over
18 via the Wellbeing Index. To date, this monitoring has been achieved through 41 cross-sectional national surveys and
collected data on over 78,000 Australians. In addition to charting the natural history of personal and national wellbeing, each
year researchers examine how it varies by demographic groups and special interest areas.

GLOSSARY
Personal Subjective Wellbeing

Personal Subjective Wellbeing is measured using two methods, both of which measure satisfaction on a 0 to 10 choice
scale. The first is a single item: ‘How satisfied are you with your life as a whole?’. The second is the Personal Wellbeing
Index, which averages the level of satisfaction across seven life domains — standard of living, health, achieving in life,
relationships, safety, community connectedness, and future security.

National Subjective Wellbeing

National Subjective Wellbeing is measured using two methods, both of which measure satisfaction on a 0 to 10 choice scale.
The first is a single item: ‘How satisfied are you with life in Australia? The second is the National Wellbeing Index, which
averages the level of satisfaction across six national domains - economic situation, state of natural environment, state of
social conditions, government, business, and national security.

CHANGES TO DATA COLLECTION

In the latest 2024 survey, data collection was conducted using two different methodologies: interviewer-administered phone
survey and self-completed online survey. This was designed to assist Australian Unity and Deakin’s transition to online data
collection, due to a continual decline in phone responses.

The phone sample included 998 Australians recruited via random digit dialling, aligning with previous Wellbeing Index
surveys. The phone sample was used in analyses examining changes in subjective wellbeing over time.

The online sample included 2,008 Australians from Australia’s only national probability-based online panel, Life in
Australia™. The online sample was used in all analyses examining subjective wellbeing in 2024 only.

Both samples were geographically nationally representative and included adults aged between 18 and 101 (mean 48, SD
18; 51% female).
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