
This report looks at the following areas:

•• Usage of financial institutions in the past year
•• Reasons for visiting a bank branch
•• Most important factors when consumers consider a new provider
•• What would drive consumers to switch to a new provider
•• Attitudes toward banking

Inflation and high interest rates have had a significant impact on the behavior
of banking customers. In times of economic certainty, consumers are more likely
to weigh their options and seek maximum value from their financial products,
even if it comes from multiple providers. Consumers’ value-driven approach to
selecting providers remains heavily tied to incentives, with 70% of consumers
indicating that they would open a new bank account if the incentive offered
was appealing enough. Similarly, when choosing a new provider, consumers
are shifting focus to the savings rates FIs offer to boost the return on their
deposits in this high-interest rate environment – 35% of consumers say that
savings account interest rates are the most important factor when choosing a
new FI.

On top of wanting to derive the most value from their financial products,
consumers are also seeking financial support from their providers, especially
during this period of elevated inflation. Nearly 70% say that support from their
banks is important to them to help them manage inflation. Banks still have work
to do, however, given that 45% of consumers agree that their banks have
reached out to provide them with advice on how to manage their finances
during these economically uncertain times.

Banks still have gaps to fill when it comes to engaging their customers with the
financial advice and support they need, but they should make financial advice
a priority to ensure that those that need support the most get it. Just 7% of
financially struggling consumers report using their bank’s financial advisor,
compared to 18% of financially healthy consumers. While much has been made
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“With economic uncertainty
still looming, FIs must remain
engaged and in-tune with
their customers’ needs and
wants. If it is support that
customers desire, FIs must
position themselves as subject
matter experts in their
customers’ corner ready to
support their financial
aspirations as well as
enhance their knowledge and
literacy.”
– Amr Hamdi, Finance
Analyst

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

© 2023 Mintel Group Ltd. All Rights Reserved. Confidential to Mintel.reports.mintel.com

/reports.mintel.com//display/store/1157735/


of the death of the physical branch, banks still have the opportunity to
transform the in-branch experience to be more consultative and financial
wellness driven, make visits more inclusive and welcoming in messaging, and
support financially struggling customers yearning to improve their situations.
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• TD stresses overdraft protection along with an appealing
sign-up bonus
Figure 23: TD Bank checking account paid Facebook ad,
2023

• Schwab makes financial planning more human by putting
advisors at the forefront of its messaging
Figure 24: Charles Schwab financial consultancy ad, 2023

• Fifth Third announces new Early Pay feature aimed at
expediting the tax refund process
Figure 25: Fifth Third Early Pay for tax refunds, 2023
Figure 26: US Bank and TurboTax partnership, 2023

MARKET SIZE

MARKET FACTORS

COMPETITIVE STRATEGIES AND MARKET OPPORTUNITIES

The Banking Experience - 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/1157735/


• Dollar Bank encourages digital banking via a community-
driven approach
Figure 27: Dollar Bank Facebook ad, 2023

• Commercial banks remain the most popular type of
financial institution
Figure 28: Usage of financial institution in the past year, 2022

• Digital bank usage ranks among the highest for financial
struggling consumers
Figure 29: Usage of financial institutions in the past year, by
financial situation, 2022

• Most consumers have at least two bank accounts
Figure 30: Total number of bank accounts, 2022

• Older consumers are more likely to diversify their funds and
accounts
Figure 31: Total number of bank accounts, by age, 2022
Figure 32: Total number of bank accounts, by household
income, 2022

• A third of consumers have held their primary bank account
for over 16 years
Figure 33: Length of primary account ownership, 2022

• 18-24 year olds are a prime segment for FIs to establish
early banking relationships with
Figure 34: Length of primary account ownership, by age,
2022

• Over half of consumers visit physical bank branches to use
an ATM
Figure 35: Reasons for visiting a physical branch, 2022

• Younger Millennials most likely to visit their FI’s financial
advisor
Figure 36: Use of bank’s financial advisor, by generation,
2022

THE BANKING EXPERIENCE – FAST FACTS
USE OF FINANCIAL INSTITUTIONS IN THE PAST YEAR

TOTAL NUMBER OF BANK ACCOUNTS

LENGTH OF PRIMARY ACCOUNT OWNERSHIP

REASONS FOR VISITING A PHYSICAL BRANCH
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• Customer service is top of mind for prospects seeking a new
provider
Figure 37: Most important factors in choosing a financial
provider, 2022

• 40% of Gen Z considers savings rates when choosing a new
provider
Figure 38: Importance of savings rates when choosing
provider, by generation, 2022

• Financially struggling consumers least likely to consider
financial advice when seeking a new provider
Figure 39: Importance of financial advice when choosing
provider, by financial situation, 2022

• Fees, customer service, and rates remain the trifecta most
likely to prompt switching banks
Figure 40: Reasons to switch financial providers, 2022
Figure 41: Capital One 360 Checking account, 2023

• Nine in 10 consumers are satisfied with their current bank(s)
Figure 42: Bank satisfaction and likelihood of making
recommendations, 2020 and 2022

• Over 90% of consumers prefer to bank at FIs with well-
established reputations
Figure 43: Importance of reputation in banking, by
generation, 2022
Figure 44: Use of traditional banks and neobanks, by
generation, 2022

• 70% of consumers would consider opening a new account if
the incentive was appealing enough
Figure 45: Likelihood of signing up for a new bank account if
incentives are offered, by generation, 2022
Figure 46: Discover checking account email, 2023
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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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