
This report looks at the following areas:

•• Innovations in financial apps.
•• Types of money management apps used.
•• Financial app user demographics.
•• Reasons for using financial apps.
•• Security and preferred login methods.
•• Satisfaction levels with digital banking apps.
•• Attitudes financial apps and digital banking.

Younger consumers are more likely to have used cryptocurrency exchange
apps such as Coinbase than more traditional investment apps such as eToro.
While 14% of 18-34 year olds have used cryptocurrency exchange apps in the
last year, just 8% have used investment apps. There is opportunity to boost
interest in investments amongst younger people by integrating investment
features into digital banking apps.

The cost of living crisis will place greater emphasis on budgeting tools. This is
an area within digital banking that currently scores relatively low in terms of
satisfaction. Retail banks must look to enhance budgeting tools or risk losing out
to more innovative digital banks and third-party apps. The difficult economic
environment will also see more consumers requiring help and guidance, adding
greater need for in-app customer service as branches continue to close.

Digital banking apps are only going to grow in importance as smartphone
technology evolves and an increasing range of tasks are carried out away
from the traditional branch. So far, digital banks’ growth has focused on
additional accounts with retail banks continuing to dominate main accounts.
This could begin to change if retail banks do not maintain pace with app
innovation, such is the importance of mobile banking app when choosing
accounts.
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“Younger consumers are using
more financial apps, more
frequently and for a wider
range of purposes. The cost of
living crisis could see use
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demographics as people look
to budgeting tools and Open
Banking apps to help highlight
opportunities for savings.”
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There are strong opportunities for money management apps in driving the use
of Open Banking. There has been strong growth in the last year but there
remains a need to raise awareness of the benefits of data sharing. Over half of
financial app users say they would like to see all their accounts within a single
app. Open Banking can offer this and help guide consumers on cost savings
and new products. Digital banks and third party aggregator apps are well-
placed to benefit if retail banks cannot help customers utilise Open Banking.
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• Desire to view all accounts in a single app creates
opportunity for Open Banking
Figure 11: Attitudes towards money management apps, 2022

• Prioritise budgeting tools and Open Banking to help
consumers navigate the cost of living crisis

• Opportunities for fee-paying app tiers as more bank
branches close

• Apps can help drive change in financial services and
engage young consumers

• Device innovation will continue to create opportunities for
financial apps
Figure 12: Device ownership, 2022

• The vast majority of smartphone owners use financial apps
Figure 13: Use of apps, 2022

• All-digital challenger banks have struggled for main
account share

• Digital challenger banks have driven mobile app innovation
• Expansion of high-street banking apps has limited third

party budgeting apps
Figure 14: Current account ownership, 2022

• Open Banking is providing new opportunities for money
management apps

• High inflation is driving the need for budgeting tools
Figure 15: CPI and CPIH, 2019-23

• The need for financial apps will grow as financial
confidence declines
Figure 16: Financial confidence for the year ahead, 2021-23

• Bank branches continue to decline as customers utilise
digital channels
Figure 17: Bank and building society numbers, 2016-22

• Shift away from cash provides opportunities for financial
apps
Figure 18: Payment preferences, by age, 2021

• Younger consumers are using apps to track their spending
Figure 19: Methods of managing finances, 2022
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• Starling Bank launches virtual cards and improved spending
analysis

• Starling Bank adds free budget planner to help customers
cut costs

• Chase looks to further expansion with Nutmeg integration
• Chase was the fastest growing financial app of 2022
• Monzo refreshes brand and adds euro transfers
• Revolut looks to luxury market with Ultra tier app features
• Shops feature brings cashback to Revolut paying customers
• Revolut continues to expand cryptocurrency platform
• Instant messaging added in Revolut app
• Digital banking competition could grow with the launch of

Kroo
• Sustainability-focused digital bank Tred set for full UK

launch
Figure 20: Tred Connect app

• NatWest announces 300,000 have used its carbon footprint
tools

• Santander adds My Home Manager to mobile app
• Lloyds looks for FinTech partnerships through innovation

programme
• Apple expands payment offering with Pay Later

Figure 21: Apple Pay Later
• US insurance app Lemonade enters the UK market

Figure 22: lemonade insurance app
• Rita app looks to help consumers earn from their data

Figure 23: Rita app
• ClearScore buys budgeting platform Money Dashboard

• Financial services providers increasingly embracing apps
Figure 24: Use of financial apps, 2022

• Under-35s are driving the use of payment apps
• Digital banking apps closing the gap amongst younger

consumers
• More under-35s are using cryptocurrency exchanges than

investment apps
Figure 25: Use of financial apps, by age, 2022

• Over half of 18-34 year olds are using two or more financial
apps
Figure 26: Repertoire of financial app usage, by age, 2022

COMPETITIVE STRATEGIES AND LAUNCH ACTIVITY

USE OF FINANCIAL APPS

Money Management Apps - UK - 2023

Report Price: £2195 | $2995 | €2600

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/1156819/


• Payments and transfers dominate app use
• There is room to expand app use for more complex tasks

Figure 27: Reasons for using financial apps, 2022
• Aim new features at technologically-engaged younger

consumers
Figure 28: Reasons for using financial apps, 2022

• The wide range of features on offer is driving daily app
usage
Figure 29: Daily use of financial apps, by age, 2022

• Fingerprint scanners lead the way, but consumers must be
given choice
Figure 30: Financial app security preferences, 2022

• Biometric logins can offer convenience and security in
managing money
Figure 31: Attitudes towards financial app security, 2022

• Strong app satisfaction sets the bar high for new entrants
Figure 32: Overall satisfaction with mobile banking apps,
2022

• Satisfaction with payments and security is very high
• There is room for improvement in savings and budgeting

tools
Figure 33: Satisfaction with mobile banking apps, by function,
2022

• Promote payments and security to older consumers
• Prioritise savings and budgeting tools
• Monitor in-app investment tools
• Customer service app tools will grow in importance

Figure 34: Key drivers of overall satisfaction with mobile
banking apps, December 2022

• Keep users engaged with apps or risk deletion
Figure 35: Attitudes towards money management apps, 2022

• Desire to view all accounts in a single app creates
opportunity for Open Banking
Figure 36: Attitudes towards Open Banking, by age, 2022

REASONS FOR USING FINANCIAL APPS

FINANCIAL APP SECURITY

SATISFACTION WITH MOBILE BANKING APPS

KEY DRIVER ANALYSIS FOR DIGITAL BANKING APPS

ATTITUDES TOWARDS MONEY MANAGEMENT APPS
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• Opportunities for paid in-app features amongst younger
customers
Figure 37: Paying for money management apps, by age,
2022

• Enhance sustainability tools with rewards and cashback
offers
Figure 38: Sustainability and financial apps, by age, 2022

• Older demographics will need convincing on apps as
branches close
Figure 39: Bank apps versus branches, by age, 2022

• Abbreviations
• Consumer research methodology

• Methodology
• Interpretation of results

Figure 40: Overall satisfaction with Mobile Banking Apps -
key driver output – 2022

APPENDIX – DATA SOURCES, ABBREVIATIONS AND
SUPPORTING INFORMATION

APPENDIX – KEY DRIVER ANALYSIS
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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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