
This report looks at the following areas:

•• Impacts of inflation on financial behaviors
•• Impacts of inflation on financial attitudes
•• Financial goals for 2023
•• Planned new financial accounts for 2023
•• Desired features driving account interest
•• Attitudes toward financial services in 2023

One half of consumers are more interested in interacting with their banks and
financial products virtually than in person, indicating a growing appetite for
digital offerings in the financial services sector. Interest in mobile wallets and
virtual interactions, along with high prioritization of online features and
customer service, suggests that consumers seek well-rounded products with
robust digital offerings and support rather than products that rely heavily on
one particular feature like a sign-up bonus.

Inflation has had a direct impact on many financial behaviors heading into
2023, although consumer response to inflation may be moderating after a
readjustment phase in 2022. 18% of consumers were driven to explore new
financial products by inflation, but planned financial account openings have
dropped compared to last year.

Declining levels of consumer savings combined with accelerated credit card
delinquencies portend that 2023 could represent the end of the post-
pandemic period in which consumers took on more credit products while
enjoying historically low delinquencies. This may result in issuers tightening their
targeting strategies, and consumers who are struggling financially will bear the
burden of the rising credit environment.

Financial products that facilitate purchases will have a strong opportunity for
the upcoming year. Despite declining consumer interest in savings and
investment accounts, plans to open new products that assist with purchases,
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“Consumer attitudes toward
the financial services industry
are colored by
macroeconomic volatility that
incentivizes flexibility and
prevents confidence in
financial planning. Adoption
of digital tools continues its
growth, with Millennials
displaying preferences for a
financial services experience
in which virtual experiences
are the standard.”
– Patrick Rahlfs, Senior
Research Analyst
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such as credit cards, personal loans and BNPL products, all increased. With
flexibility top of mind, consumers are looking for a variety of solutions that will
help them navigate heightened prices without compromising their long-term
financial goals.
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Figure 10: Year-over-year change in consumer price index,
2017-22
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• PNC’s Virtual Wallet boasts integrated products, digital
tools
Figure 11: PNC virtual wallet direct mail creative, 2022

• Best Egg offers an alternative to credit card debt
Figure 12: Best Egg personal loan direct mail creative, 2022

• Capital One boosts its Money & Life Program on paid social
Figure 13: Capital One Money & Life Program paid Facebook
ad, 2022

• Marcus promotes No-Penalty CD as flexible savings
opportunity
Figure 14: Marcus no-penalty CD paid Facebook ad, 2022

• One in three consumers is concerned about debt due to
inflation
Figure 15: Financial responses to inflation, 2022

• Lower asset consumers are beginning to charge more
purchases
Figure 16: Financial responses to inflation by household
investable assets, 2022

• 30% of consumers are waiting out inflation to make large
purchases
Figure 17: Financial attitudes regarding inflation, 2022

• Millennials are most reactive to inflation, while Gen Z seeks
advice
Figure 18: Financial attitudes regarding inflation, by
generation, 2022

• Savings goals are top of mind
Figure 19: Financial goals for 2023, 2022

• Lower-income consumers have a near-term focus
Figure 20: Financial goals for 2023, by household income,
2022

• Credit cards are the most sought product for 2023
Figure 21: Planned new accounts for 2023, 2022

• Higher-income consumers plan more account openings next
year

COMPETITIVE STRATEGIES AND MARKET OPPORTUNITIES

THE FINANCIAL SERVICES CONSUMER IN 2023 – FAST FACTS
INFLATION BEHAVIOR CHANGES

INFLATION ATTITUDE CHANGES

FINANCIAL GOALS FOR 2023

NEW ACCOUNTS
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Figure 22: Planned new accounts for 2023, by age and
income, 2022

• Investment account openings may drop off as consumers
focus on payments
Figure 23: Planned new accounts for 2023, by year, 2022

• Savings remain key, but versatile products are demanded
Figure 24: Most sought product features, 2022

• Younger consumers seek savings and flexibility
Figure 25: Most sought product features, by age, 2022

• Women have a greater likelihood to seek savings
Figure 26: Most sought product features, by gender, 2022
Figure 27: Top four most sought product features, by gender,
2022

• Half of consumers prefer virtual interactions with their bank
Figure 28: Attitudes toward financial services, 2022

• Millennials drive digital banking, NFT exploration
Figure 29: Attitudes toward financial services, by generation,
2022

• Crypto interest has declined from last year
Figure 30: Attitudes toward cryptocurrency, by year, 2022

• Data sources
• Consumer survey data
• Marketing creative
• Abbreviations and terms
• Abbreviations
• Mintel defines generations as:

DESIRED FEATURES

ATTITUDES TOWARD FINANCIAL SERVICES IN 2023

APPENDIX – DATA SOURCES AND ABBREVIATIONS

Financial Services in 2023 - US - 2023

Report Price: £3695 | $4995 | €4400

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

© 2023 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/1156261/


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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