
Eighty-five per cent of respondents 
to Nature’s 2022 survey of graduate 
students worry about having enough 
money to buy food and pay rent and 
other expenses, a testament to one of 

the most urgent issues worldwide in higher 
education. This growing financial stress 
threatens to derail some promising careers. 
Nearly half (45%) of respondents agree that 
the rising costs of living could prompt them 
to quit their graduate programme.

The questionnaire, Nature’s first survey 
of graduate students to include master’s as 

well as PhD students, drew more than 3,200 
responses from around the world. In answers 
and free-text comments (See ‘Money is a really 
big issue’), students told of the struggles of 
continuing their education while trying to 
make ends meet. Follow-up interviews with 
respondents in places including Bengaluru, 
India, and Boston, Massachusetts, added more 
details to a global crisis that is unlikely to sub-
side soon. “It looks like it’s only going to get 
worse,” says Nathan Garland, a mathematician 
at Griffith University in Brisbane, Australia, 
who reviewed the survey responses. “There’s 

no handbrake on the situation at the moment.”
Financial concerns are especially prev-

alent in North America, where more than 
three-quarters (76%) of respondents list ‘over-
all cost of living’ as one of the most challenging 
aspects of getting a degree. Respondents in 
North America are nearly unanimous in their 
worries: 95% agreed or strongly agreed that 
the rising cost of living is a concern. (In Sep-
tember 2022, the year-on-year inflation rate 
in the United States was 8.2%. In the United 
Kingdom, the consumer price index rose 
10.1% in the preceding 12 months.) A biology 

GRADUATE STUDENTS 
WORLDWIDE FACE CASH CRUNCH
The cost-of-living crisis is causing widespread financial distress  
among those in master’s and PhD programmes. By Chris Woolston
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MONEY MATTERS
Most respondents to Nature’s graduate-student survey expect to accrue no debt. But 
many have taken second jobs and fear rising costs could push them out of school. 

Do you have a job alongside your studies?

Do you expect to go into debt as a 
result of your graduate studies?

To what extent do you agree with the following statements?

How much debt do you expect to be 
in on completion of your degree?

What is your main reason for that job?*

Prefer not
to say 1%
Unsure 11%

No 71%

Yes 17%

I regularly worry about my
increasing student debt

Increased inflation will negatively impact
my decision to further pursue my studies

I am worried about the
increasing cost of living

I am able to save money
alongside my studies
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PhD student in the United States wrote in 
the comment section: “It’s hard to focus on 
researching, teaching, mentorship, writing 
papers, applying for grants, when you don’t 
even have enough money for food.”

Money woes are weighing on Carly Golden, a 
second-year PhD student at Boston University 
in Massachusetts, an institution in one of the 
most expensive cities in the United States. She 
receives a stipend of around US$40,000 a year, 
which she says falls far short of the cost of liv-
ing. “It’s close to poverty [level] in Boston,” she 
says of the stipend. (According to the living-
wage calculator from the Massachusetts Insti-
tute of Technology in Cambridge, a living wage 
for a single adult in Boston is nearly $47,000 a 
year.) “I spend more than 60% of my stipend 
on rent,” she says. Golden could potentially 
save money by living with room-mates, but 
says that she needs space and quiet to be able 
to study properly. She could save on rent by 
moving to a less-expensive suburban area, but 
she already has an hour-long commute to her 
laboratory. “If I could reapply to a programme, 
I probably would do so in a state that was more 
affordable,” she says.

In India, graduate students often end up 
living in areas where costs are the highest, says 
Amit Kurien, a social ecologist who took the sur-
vey shortly after receiving his PhD at the Ashoka 
Trust for Research in Ecology and the Environ-
ment in Bengaluru. “The good universities are 
in metropolitan areas, right in the hustle and 
bustle,” he says. He notes that Bengaluru, a hub 
for information technology, has a burgeoning 
population of young professionals with decent 
incomes who live very differently from the grad-
uate students who are simply trying to get by 
day to day. Kurien says he was making little 
more than $4,000 per year midway through 
his PhD. “It was a pittance.” He adds that he was 
able to get by thanks in part to support from his 
parents, a luxury that not everyone has. 

Second jobs
In Australia, pretty much the only students who 
can manage comfortably either get help from 
their families or have a partner with a good job, 
says Garland, who co-authored a June 2022 
piece in The Conversation that described the 
financial distress of graduate students in that 
country (see go.nature.com/3fcqvjj) . 

Free-text comments in Nature’s survey of 
graduate researchers worldwide detailed 
the fears and concerns that both master’s 
and PhD students experience around 
finances. Comments have been lightly 
edited for length and clarity, and, when 
necessary, translated into English.

You will not be paid a living wage, so you 
want to focus on a project through to 
completion and keep moving forwards, 
so that you’re not stuck in a poorly paid 
job for longer than you have to be. 
Finishing projects, and writing them up for 
publication, is more important than having 
interesting or groundbreaking results. Keep 
your head up, you’ve got this! PhD student, 
United States

I wish I’d known how poorly my university 
would have responded to rapid inflation 
and the cost of living exceeding the pay for 
graduate and professional students. PhD 
student, United States

A PhD is a full-time job and should be 
treated as such. One of the reasons I chose 
to do it in a northern country in Europe 
was that I get a work contract and am well 
paid for doing something that I love and 
is extremely important to society. I would 
not pursue research in a country where 
universities and institutions do not have 
a system like this in place. PhD student, 
Sweden

Money is a really big issue. I either have 
to share my space with strangers, or think 
really hard about what I can afford to eat.
PhD student, United Kingdom

Graduate stipends really need to be raised 
to a reasonable level. It’s hard to feel like I’m 
valued as a researcher when I’m worrying 
about paying for car repairs or getting 
groceries from the food bank. I’m more 
exhausted from trying to stay above water 
financially than I am from actual academic 
work. Master’s student, United States

Institutions need to take care of students’ 
basic needs through stipends that cover 
the cost of living and affordable subsidized 
housing. How can they expect us to 
develop our careers and be productive 
researchers if we’re struggling to make 
ends meet? PhD student, United States

‘Money is a  
really big issue’
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Impostor syndrome

Inability to finish studies in the time period set out

Concern about mental health as a
result of undertaking a graduate degree

The number of available faculty research jobs

Uncertainty about future 
employment/career prospects

Financial worries after graduate degree

The high numbers of early-career researchers on
continuing temporary contracts as postdocs

The di�iculty of maintaining a work–life balance 68%

67

65

65

63

57

51

50

TOP CONCERNS
Graduate students have much on their minds, including worries that 
their graduate degree won’t leave them on a sound financial footing. 

Many graduate students take on extra teach-
ing duties to help pay the bills. “Universities 
can use that cheaper labour rather than hiring 
permanent staff members,” Garland says. He 
calculates that graduate-student stipends in 
Australia equate to about two-thirds of the 
national minimum wage, forcing many stu-
dents to look beyond the university for extra 
income. “Some are driving Ubers or working 
at a pizza shop,” he says. 

Nearly one out of four respondents to the 
Nature survey say that they have a second job 
(see ‘Money matters’), a sign of how far stu-
dents are willing to go to stay in their graduate 
programme. Such jobs are especially common 
for master’s students (31%), probably because 
their stipends are often smaller than those of 
PhD students. And although many doctoral 
students have contracts that prohibit them 
from taking outside jobs (prohibitions that 
they might or might not actually follow), some 
master’s students have more flexibility. 

Ethan Solomon, a second-year master’s 
student at the University of Toronto in Can-
ada, says there’s nothing in his contract 
that stops him from having a job outside his 
studies. While other students are driving for 
ride-sharing companies or waiting at tables, 
Solomon earns extra money by working as a 
‘brand ambassador’, which means he promotes 
products and hands out T-shirts and other pro-
motional items at concerts, jazz festivals and 
other events — including the May 2022 edition 
of the JUNOs, a prestigious award ceremony 
for Canadian musicians. The events generally 
take place at weekends, which makes it possi-
ble for Solomon to fit them in. “It doesn’t inter-
fere with my lab work and I’m still progressing, 
so there’s no issue there,” he says. 

Solomon says that he’s planning to end his 
formal education after getting his master’s 
degree, largely because he can’t see himself 
coping with poverty-level wages for another 
four or five years to earn a PhD. In the survey, 
just over one-half of master’s students said that 
they planned to continue to a PhD programme. 
(Nature will explore the experiences of mas-
ter’s students more fully in a future story.)

Graduate debt
Almost one-fifth of respondents said that they 
expected to accrue debt while studying (see 
‘Top concerns’), some on the scale of tens of 
thousands of dollars. Another 11% were unsure 
whether they could finish their programme 
without going into the red. Overall, 71% 
said that they didn’t expect to go into debt, 
although this group is likely to include many 
students who enjoy support from family or 
partners. Golden says that she would probably 
have accrued debt without the research job 
she had before starting graduate school. “If 
I didn’t have a healthy savings from my four 
years working in industry, then I would have 
to take out loans,” she says. 

Notably, 33% of respondents with caring 
responsibilities expected to go into debt 
during their studies. Students with families 
at home are especially likely to fall into debt, 
says Jayson Lusk, an economist at Purdue Uni-
versity in West Lafayette, Indiana. In November 
2020, Lusk helped to conduct a survey that 
collected more than 1,400 responses from 
graduate students at the university. In that 
survey, students without dependants had 
median savings of more than $1,100 a year, 
but students with dependants ran a median 
annual deficit of more than $20,000. 

The Purdue survey found that students 
who expected to make more in their eventual 
careers were less likely to save money while 
studying. “Some of them are doing it as an 
investment,” Lusk says. “They’re willing to take 
out loans to make more money in the future.”

Lusk notes that most graduate students 
at Purdue are paid as half-time employees 
through research/teaching assistantships. 
In August 2022, that amounted to a mini-
mum annual salary of $24,124. He adds that 
those students also typically receive a tuition 
waiver, plus benefits such as health insurance 

and paid holidays. “You don’t get rich in grad-
uate school,” he says. “But I don’t think it’s 
exploitive,” he adds.

Small steps
Some institutions are trying to help students 
keep up with rising costs. Amy Dashwood, a 
second-year PhD student who works at the 
Babraham Institute, a life-sciences research 
centre affiliated with the University of 
Cambridge, UK, saw her pay increase after 
she took the survey. The institute pledged to 
ensure that, from 1 October, no student would 
earn less than £19,000 (US$21,700) per year. In 
her case, that meant an extra £250 each month 
on top of her usual funding, which comes from 
the Medical Research Council, a division of 
United Kingdom Research and Innovation 
(UKRI), the nation’s largest research funder. 
Also on 1 October, the UKRI raised the mini-
mum student stipend to £17,668, an increase 
of more than £2,000 per year.

Dashwood says that the extra funding will 
relieve much of the financial stress of graduate 
courses. “This will take a lot of weight off my 
shoulders and allow me to concentrate better 
on my studies,” she says. “This should mean I can 
comfortably buy my groceries and hopefully 
won’t have to constantly be checking my bank 
account.” She adds, however, that she expects to 
continue a frugal lifestyle that includes sharing 
a house with two people, getting by with basic 
groceries and rarely going out. She can’t afford 
to hang out with friends and go away on holi-
day, she says, the sorts of activity that would 
help her to relax and take her mind off her 
work. “It takes a toll on your mental health.”

In Australia, it would take legislative action, 
or perhaps an emergency declaration from the 
education minister, to substantially improve 
federal support for graduate students, Garland 
says. He sees such a declaration as unlikely, 
even though graduate-student finances are 
clearly an emergency. “Hopefully, at some 
point it gets better,” he says. “But it won’t get 
better if we don’t call attention to it.”

Chris Woolston is a freelance writer in Billings, 
Montana.

This article is the second of six linked 
to Nature’s global survey of graduate 
students. Further articles are scheduled for 
the weeks to follow, including explorations 
of master’s students’ responses; career 
prospects and mobility issues for all 
respondents; and other aspects of 
graduate-student life worldwide. The 
survey was created together with Shift 
Learning, a market-research company 
in London, and was advertised on 
nature.com, in Springer Nature digital 
products and through e-mail campaigns. It 
was offered in English, Mandarin Chinese, 
Spanish, French and Portuguese. The full 
survey data sets are available at https://
go.nature.com/3dyefwg.
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