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“Engaging with underbanked Hispanics is not a one-off
process. Hispanics who do begin using banking products
need to be convinced of their ongoing value in order to stay
engaged. Marketers can target specific Hispanic goals to
tap into Hispanic optimism that is both engrained in the
culture but also growing with the economic recovery.”
– Susan Menke, Category Manager, Multicultural

In this report we answer the key questions:
•
•
•

How can institutions engage with an underserved Hispanic market?
What about increasing Hispanic use of more sophisticated, beneficial products?
How can marketers make the most of Hispanic optimism?

Hispanics are a large and fast-growing population who are largely underserved by banks and financial
institutions. Because the Hispanic population is a diverse group with a varied set of attitudes toward
money, there is a great opportunity for marketers who can provide Hispanics with financial products
and services that are relevant to their specific needs.
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Readers of this report will learn:
•

Important demographics of the Hispanic consumer, including how varying levels of acculturation and
income affect usage of financial products

•

A current account of the financial position of Hispanic consumers, including financial products
currently used and attitudes regarding their economic outlook

•

Insights into the significance of the underbanked Hispanic community: who they are, why they
avoid banks, and how financial institutions can reach them and grow their business

•

Hispanic consumers’ financial goals and how financial institutions can make their products relevant

•

Where Hispanic consumers get their financial information and how financial institutions can best
target their messaging.
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Figure 25: Economic situation over last 12 months, October 2011-November 2012
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Financial Product Ownership
Key points
Hispanics under-utilize banking products vs. non-Hispanics
Figure 27: Incidence of ownership of financial products, by race/Hispanic origin, October 2011-November 2012
Less-acculturated Hispanics most likely to be underbanked
Figure 28: Incidence of ownership of financial products, by Hispanic origin and languages spoken in home, October
2011-November 2012
More than half of Hispanics own debit cards
Figure 29: Incidence of debit card ownership, by race/Hispanic origin, October 2011-November 2012
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Hispanics are more frequent debit card users
Figure 31: Debit cards—frequency of usage in last 30 days, by race/Hispanic origin, October 2011-November 2012
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Figure 35: Total amount in investment accounts for those who own investments, by race/Hispanic origin, October 2011-November
2012

Financial Product Usage
Key points
Nearly four out of five Hispanics use debit cards
Figure 36: Financial products used in past 12 months, Hispanics by gender, March 2013
Young Hispanics more likely to be underbanked
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With more household income, more financial product use
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Retirement plan more likely with increased household income
Figure 42: Incidence of retirement plan ownership, Hispanics by household income, March 2013
Half of 45-54 year old Hispanic respondents don’t have enough money for retirement
Figure 43: Reasons for not having a retirement savings plan, Hispanics by age, March 2013
Hispanics have conflicting goals
Figure 44: Reasons for not having a retirement savings plan, Hispanics by financial goals over the next two to three years, March 2013
Retirement account holders most likely to look to bank or employer for information
Figure 45: Sources of financial information for those who have retirement savings accounts, Hispanics, March 2013
Half of Hispanics who get financial information from TV in Spanish haven’t thought about retirement
Figure 46: Sources of financial information for those who do not have retirement savings accounts, Hispanics, March 2013

Remittance Behavior
Key points
Remittance behavior remains the same for many
Figure 47: Increase/decrease in amount sent to Latin America, Hispanics who have sent money in last 12 months, March 2013
Older Hispanics more likely to send money
Figure 48: Increase/decrease in amount sent to Latin America, Hispanics who have sent money in last 12 months, by age, March 2013
Less-affluent Hispanics in fact sending more
Figure 49: Increase/decrease in amount sent to Latin America, Hispanics who have sent money in last 12 months, by household
income, March 2013
Banks facing competition from new technologies
Figure 50: Remittances services used, Hispanics overall March 2013

Short-term Financial Goals
Key points
Buying home, paying debt, saving top goals
Figure 51: Financial goals over the next two to three years, Hispanics by gender, March 2013
Financial goals are largely determined by age
Figure 52: Financial goals over the next two to three years, Hispanics by age, March 2013
More acculturated Hispanics want to save for college
Figure 53: Financial goals over the next two to three years, Hispanics by language spoken in the home, March 2013
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Key points
Hispanics look to friends/family for information and advice
Figure 54: Preferred sources of financial information, Hispanics overall, March 2013
Young consumers value friends/family over internet
Figure 55: Preferred sources of financial information, Hispanics by age, March 2013
Increased income prompts more diverse search for information
Figure 56: Preferred sources of financial information, Hispanics by household income, March 2013
Spanish-language media relevant for less-acculturated Hispanics
Figure 57: Preferred sources of financial information, Hispanics by language spoken in the home, March 2013
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Marketing Strategies
Key points
Bank of America emphasizes retail branches
Figure 58: Banking institutions used in last 12 months, by race/Hispanic origin, October 2011-November 2012
Figure 59: Bank of America “The Boys” television ad, 2013
MasterCard partners with Univision to gain maximum exposure
TD Bank markets human element to banking and service
Figure 60: TD Bank “America’s most convenient bank” television ad, 2012
Wells Fargo emphasizes Spanish-speaking representatives
Figure 61: Wells Fargo television ad, 2013
Chase markets Blue Liquid prepaid debit card to Hispanic audiences
Figure 62: Chase Bank “Blue Liquid” television ad, 2013

Appendix – Other Useful Consumer Tables
Figure 63: Incidence of retirement plan ownership, by age, March 2013
Figure 64: Incidence of retirement plan ownership, by language spoken in the home, March 2013
Figure 65: Reasons for not having a retirement plan, by gender, March 2013
Figure 66: Reasons for not having a retirement plan, by language spoken in the home, March 2013
Figure 67: Financial goals for next two to three years, by household income, March 2013
Figure 68: Frequency of usage of sources of financial information, March 2013

Appendix – Trade Associations
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