
This report looks at the following areas:

•• Top life priorities by generation
•• Short-, medium- and long-term financial goals
•• Consumers’ top factors that define financial happiness
•• Sources of financial information by lifestage
•• Personal finance attitudes and behaviors by lifestage
•• Attitudes toward financial institutions by lifestage

The size and complexity of the financial services industry necessitates the
specified lens of lifestage analysis to scrutinize how consumers’ needs and
goals evolve at various points. The manner in which consumers approach
financial topics is highly differentiated by age group, with Gen Zers and
Millennials using social media more than any other source aside from family/
friends to learn about personal finance, while older consumers rely on the
expertise of financial advisors. Beyond generational differences, factors such
as parenthood and proximity to retirement have distinct effects on consumers’
financial perspectives.

Recent inflation will have a substantial impact on consumers’ spending power,
with the affordability of goods and services influencing financial outlooks.
These effects are more likely to directly impact younger and lower-income
consumers, who felt the greater brunt of the economic consequences of the
pandemic and feel more stressed about balancing their financial
responsibilities.

Shifting attitudes toward banking preferences will create ample opportunity for
challenger brands to compete for market share through digital experiences
that meet the expectations of young consumers. Additionally, higher-earning
consumers are embracing diversified accounts with various financial institutions,
opening more seats at the table for niche competitors to gain a foothold in
consumers’ lives. However, with consumers feeling the need to learn more
about investing to achieve future security and concerned about retirement,
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“Financial goals constantly
evolve as consumers face
complex personal decisions
and the need to weigh
financial implications of major
life pursuits. The youngest
group of consumers are
learning about personal
finance through numerous
digital channels, yet their
priorities remain diverse as
they focus on education and
career.”
– Patrick Rahlfs, Senior
Research Analyst
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financial brands can improve their position of advocacy with resources to assist
them in shrewd long-term planning.
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Figure 4: Measures of financial happiness, by generation,
2022

• The US population is aging
Figure 5: US population, by age, 2016, 2021, 2026

• Annual births declined for the sixth straight year
Figure 6: Number of US births (in thousands), by year, 2010-20

• Average age at first marriage continues to climb
Figure 7: Median age at first marriage, by gender, 2010-20

• Home ownership rates are rising, but still down
Figure 8: US home ownership rate , Q1 2010-Q4 2021

• Serious credit card delinquencies outpace other loan forms
Figure 9: Percent of balance 90+ days delinquent by loan
type, Q3 2003-Q4 2021

• Retirement may be postponed due to Social Security
changes
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Figure 10: US labor participation rate by age group, 2000,
2010, 2020, 2030

• Bank of America counsels customers to enjoy today, let
Merrill help invest
Figure 11: Bank of America Merrill email, 2022

• Luxury appeals primarily to young consumers
Figure 12: American express delta skymiles reserve upgrade
direct mail piece, 2022

• Fidelity addresses retirement concerns of Gen Xers via
newsletter
Figure 13: Fidelity viewpoints email, 2021

• Vanguard emphasizes the journey of investment on social
ads
Figure 14: Vanguard paid Facebook ad, 2022

• Older consumers want to spend time enjoying life
• Investment brands can expand their footprint by reaching

minorities
Figure 15: Edward Jones paid Facebook ad, 2021

• Top life priorities are different for each generation
Figure 16: Life priorities, by generation, 2022

• Financial concerns broaden with age
Figure 17: Financial position versus career, by generation,
2022

• Employees who earn less than $75k annually are looking to
improve their financial position
Figure 18: Life priorities, by age and income, 2022

• Single adults are more likely to prioritize career
Figure 19: Career versus family responsibilities, by marital
status, 2022

• Building emergency savings is the most common short-term
goal across age groups
Figure 20: Short-term financial goals, by generation, 2022

• Buying a home is the lone financial goal most likely to be
achieved in the medium term
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Figure 21: Buying a home, by time frame of goal, 2022
• Mortgage payments are consumers’ most significant long-

term goal
Figure 22: Paying off a mortgage, by time frame of goal,
2022

• Younger consumers prioritize family over income and debt
Figure 23: Measures of financial happiness, by generation,
2022

• Luxuries are most important to younger individuals
Figure 24: Importance of luxuries, by generation, 2022

• Men focus on retirement while women prefer to manage
debt
Figure 25: Importance of luxuries, by gender and generation,
2022

• Younger consumers turn to digital channels to learn about
finance
Figure 26: Personal finance channels, by generation, 2022

• Higher-earning young adults consume financial podcasts
Figure 27: Financial podcast consumption, by age and
income, 2022

• Gen Xers are the largest audience for financial websites
Figure 28: Financial website consumption, by generation,
2022

• Mobile banking is crucial to young consumers
Figure 29: Attitudes toward digital payments and banking, by
generation, 2022

• Parents are even more dependent on digital banking
Figure 30: Attitudes toward digital payments and banking, by
generation and parental status, 2022

• Debt concern peaks among Millennials
Figure 31: Debt stress, by generation, 2022

• Minority consumers have an appetite for investment
information
Figure 32: Attitudes toward investing, by age and race, 2022

• Higher-earning consumers accept diversified financial
accounts
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Figure 33: Preference toward financial institution, by age and
income, 2022

• Gen Z remain skeptical of non-traditional banking accounts
Figure 34: Consideration of non-traditional banks, by
generation, 2022

• Fathers are the key demographic for robo-advisors
Figure 35: Attitude toward robo-advisors, by parental status,
2022

• Sharing values with financial institutions is a secondary
concern for consumers
Figure 36: Preference of shared values with financial
institutions, by generation, 2022

• Consumer survey data
• Marketing creative
• Abbreviations and terms
• Abbreviations

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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