
This report looks at the following areas:

•• Consumer Use of fintech in everyday life
•• Attitudes toward security and personal finances
•• Willingness to bank with nontraditional providers and the reasons why

consumers would consider it
•• Attitudes toward fintech

Fintech, or financial technology, can be defined as the integration of
technological advancements with financial services offerings, ranging from
mobile banking and robo-advisors to cryptocurrency and blockchain. Fintech is
the main enabler of more efficient banking experiences, more secure financial
transactions, stronger engagement with finances through mobile apps, and
even greater access to investing through low-cost robo-advisors. Fintech has
also served to make the financial services industry a more inclusive and fairer
environment, offering broader access to credit and providing meaningful
financial products to disadvantaged members of society.

While fintech’s customer-centric ethos will have resonated with many during this
current economic climate, the two main challenges that face this sector remain
trust and brand awareness. These challenges are only amplified as tech giants
like Apple and Amazon continue to enhance their suite of financial products
and services. Openness to banking with those companies is also much higher
than for other fintechs, given the vast brand equity tech companies already
have – with nearly a third of consumers willing to open a financial account with
Amazon. While openness to banking with non-banks is certainly there, legacy
FIs still have the competitive advantage of being more trusted than
nontraditional providers are. While competition in the industry will only grow
fiercer, legacy FIs need not solely rely on higher trust levels to carry them
through this competitive environment. Seeking partnerships with fintechs,
continuing to invest in convenient digital solutions and putting more resources
into their security infrastructure are just some of many ways legacy FIs can
sustain customer-centricity and an innovation-driven mind-set moving ahead.
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“Fintech has continued to
elevate the financial services
industry, providing value for
consumers in a wide array of
areas such as ecommerce,
payments and safer digital
experiences, as well as
greater inclusivity into the
credit system.”
– Amr Hamdi, Finance
Analyst
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• Openness to sharing data with FIs remains low, even in
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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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