
This report looks at the following areas:

•• The impact of COVID-19 on consumer behavior and the banking market
•• Trends in US banking
•• Banking behaviors affected by COVID-19
•• Reasons to switch banks

The total number of US banks is falling, as is the total number of branches.
Consumers are quickly adopting digital channels – both online and mobile –
but will still be looking for the safety of a brick-and-mortar branch as the
pandemic winds down in the next few years. Satisfaction levels are high, but
adults aren’t feeling as valued by their primary bank. To maintain loyalty, banks
need to offer seamless transaction experiences as well as positive customer
service interactions.
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“Banks were considered
essential and kept open
during the peak of the
COVID-19 pandemic, but no
one was really visiting their
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for virus exposure.”
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Figure 1: Short-, medium- and long-term impact of COVID-19
on the banking experience, March 2021

• Opportunities and challenges
• Banks will need to step up investment offerings to keep

additional deposits
• FSIs need to attract younger consumers to retain loyalty
• Banks must build a bridge between satisfaction and value

• Total number of banks has declined for the past decade
• Personal savings rate remains high and will spike due to US

stimulus
• Majority of US adults have at least one financial account
• National banks remain the most popular

• Total number of banks has declined for the past decade
Figure 2: Total number of US insured commercial banks,
2008-19

• Chase, Bank of America remain banks with highest US
assets
Figure 3: Insured US-chartered commercial banks that have
consolidated assets of $300 million or more, 2020

• Total number of branches continues to fall
Figure 4: Total number of US insured commercial bank
branches, 2008-19

• US assets for domestically chartered banks grew by 23% in
2020
Figure 5: Deposits, large domestically chartered commercial
banks, January 2008-January 2021
Figure 6: Deposits, large domestically chartered commercial
banks, January 2019-January 2021
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• Impact of COVID-19 on the banking experience
Figure 7: Short-, medium- and long-term impact of COVID-19
on the banking experience, March 2021

• Lockdown
• Reemergence
• Recovery
• COVID-19: US context

• Unemployment continues a slow decline
Figure 8: Unemployment and underemployment, January
2008-January 2021

• GDP continues with strong recovery into 2021
Figure 9: GDP change from previous period, Q1 2008-Q4
2020

• Personal savings rate remains high and will increase with
second stimulus
Figure 10: Personal savings rate, January 2008-February 2021

• DPI comes down from April 2020 peak but remains high
year over year
Figure 11: Disposable personal income change from previous
period, January 2008-February 2021

• Majority of US adults have at least one financial account
Figure 12: Ownership of financial accounts, by gender and
age, November 2020

• Older adults more likely to have mortgage, younger have
auto and student loans
Figure 13: Ownership of loan accounts, by gender and age,
November 2020

• National banks remain most popular financial institutions
Figure 14: Usage of financial institutions in the past year,
November 2020

• Age, household income not significant factors in usage of
financial institutions
Figure 15: Usage of financial institutions in the past year, by
generation and household income, November 2020

• COVID-19 increased digital and mobile adoption for
banking activities

MARKET FACTORS

OWNERSHIP OF FINANCIAL ACCOUNTS

USAGE OF FINANCIAL INSTITUTIONS IN THE PAST YEAR

COVID-19’S EFFECT ON BANKING ACTIVITIES

The Banking Experience - US - March 2021

Report Price: £3695 | $4995 | €4400

The above prices are correct at the time of publication, but are subject to change due to currency fluctuations.

© 2022 Mintel Group Ltd. All Rights Reserved. Confidential to Mintel.reports.mintel.com

What's included
Executive Summary

Full Report PDF

Infographic Overview

Powerpoint Presentation

Interactive Databook

Previous editions

Did you know?
This report is part of a series
of reports, produced to
provide you with a more
holistic view of this market.

All Mintel 2020 reports
contain specific COVID-19
related research and
forecasts. The world’s
leading brands rely on
Mintel reports for the most
complete, objective and
actionable market
intelligence.

Buy this report now
Visit

EMEA

Brazil

Americas

China

APAC

store.mintel.com

+44 (0) 20 7606 4533

0800 095 9094

+1 (312) 943 5250

+86 (21) 6032 7300

+61 (0) 2 8284 8100

/reports.mintel.com//display/store/1040681/


Figure 16: Changes in banking due to COVID-19, November
2020

• Oldest consumers are not changing their banking behaviors
Figure 17: Changes in banking due to COVID-19, by gender
and age, November 2020

• Consumer banking behavior will be driven by Identity,
Technology, Rights and Wellbeing

• Comperemedia’s top trends focus on concern for COVID-19,
coupled with increased technology adoption

• Banks look to adapt to a changing culture in order to keep
moving ahead to the future

• Consumer banking behavior will be driven by Identity,
Technology, Rights and Wellbeing

• Identity
• Technology
• Rights
• Wellbeing
• Comperemedia’s top trends focus on concern for COVID-19,

coupled with increased technology adoption
• Viral vigilance
• Accelerated adoption
• Preparing and planning
• Riding out the recession

• Celebrate the “end” of a lending relationship to renew
customer loyalty
Figure 18: Ally Financial, auto loan email, December 2020

• Fintechs keep up their fight to compete with big banks
Figure 19: Stash homepage as of March 2021
Figure 20: Monzo homepage as of March 2021
Figure 21: Plaid homepage as of March 2021

• Citibank’s culturally driven change allows for a “chosen”
name

• Greenwood’s equitable mission for Black and Latinx
communities

• Most adults have at least two accounts

COMPANIES AND BRANDS – KEY TAKEAWAYS

TRENDS IN BANKING

COMPETITIVE STRATEGIES

THE CONSUMER – KEY TAKEAWAYS
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• Nearly 40% of adults have had their bank account over 16
years

• Cash is bringing customers into bank branches
• Switching banks is a hassle, but incentives are tempting

• Most adults have at least two accounts
Figure 22: Total number of bank accounts, November 2020

• 35-44s, 55+ most likely to have multiple accounts
Figure 23: Total number of bank accounts, by age, November
2020

• Regardless of age, men are more likely to diversify their
bank accounts
Figure 24: Total number of bank accounts, by age and
gender, November 2020

• Emerging affluent and affluent adults more likely to have
2-5 accounts
Figure 25: Total number of bank accounts, by household
income, November 2020

• Nearly 40% of adults have had their bank account over 16
years
Figure 26: Length of ownership – Primary bank account,
November 2020

• FSIs need to catch the eye of young consumers to retain
loyalty
Figure 27: Length of ownership – Primary bank account, by
age, November 2020

• Urban adults are “younger” account holders
Figure 28: Length of ownership – Primary bank account, by
geographic location, November 2020

• Cash is bringing customers into bank branches
Figure 29: Reasons to visit a bank branch, November 2020

• Younger, mainly male, consumers are using bank’s advisory
services
Figure 30: Reasons to visit a bank branch, by age and gender
and generation, November 2020

• Gen Z adults look to avoid digital channels, while Gen Xers
avoid the branch
Figure 31: Reasons to visit a bank branch, by generation,
November 2020

TOTAL NUMBER OF BANK ACCOUNTS

LENGTH OF BANK ACCOUNT OWNERSHIP

REASONS TO VISIT A BANK BRANCH
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• Fees continue to be top reason to switch, followed by
customer service
Figure 32: Reasons to switch banks, November 2020

• Recommendations, lifestage are more important to younger
audiences
Figure 33: Reasons to switch banks, by age, November 2020

• Millennials could be incentivized to switch
Figure 34: Reasons to switch banks, by generation, November
2020

• Satisfaction with bank is higher than feeling valued
Figure 35: Satisfaction, likelihood to recommend bank,
November 2020

• Switching banks is a hassle, but incentives are tempting
Figure 36: Hassles of switching, interest in incentives, by age,
November 2020

• Branches are still a necessity, regardless of geography
Figure 37: Necessity of in-branch banking, by geographical
region, November 2020

• Technology companies won’t overtake the banking industry
(yet)
Figure 38: History versus technology, by age and gender,
November 2020

• Data sources
• Consumer survey data
• Direct marketing creative
• Abbreviations and terms
• Abbreviations

REASONS TO SWITCH BANKS

ATTITUDES TOWARD BANKS

APPENDIX – DATA SOURCES AND ABBREVIATIONS
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About Mintel
Mintel is the expert in what consumers want
and why. As the world’s leading market
intelligence agency, our analysis of
consumers, markets, product innovation and
competitive landscapes provides a unique
perspective on global and local economies.
Since 1972, our predictive analytics and
expert recommendations have enabled our
clients to make better business decisions faster

Our purpose is to help businesses and people
grow. To find out how we do that, visit
mintel.com.
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