
This report looks at the following areas:

•• Factors in selecting a private loan option
•• Current repayment behaviors
•• Parent behaviors toward student loans
•• Student loan future payment plans
•• Existing loan amounts and repayment timing
•• Attitudes toward educational lending

Nearly three in four consumers with student debt expect future loan forgiveness
to assist them in the repayment of their loans, illustrating a common
expectation for the government to cancel some portion of outstanding
balances. Although the current student loan forgiveness plan rests in limbo
awaiting a Supreme Court ruling, the anticipation of forgiveness down the line
has already impacted the considerations that students have when selecting
between lending options.

Inflation has caused personal savings rate to plummet in recent months, putting
an end to a brief period in which parents were able to contribute more to their
children’s tuitions. This will cause an uptick in the demand for private loans, with
the significant cost of higher education providing a challenge for many
prospective students.

The perceived value of a college degree will drive future trends in the demand
for student loans. Most consumers ultimately feel that their education was worth
the amount they paid for, suggesting that most graduates are willing to make
significant financial sacrifices to obtain a degree. However, more than two in
three parents think it will be too expensive for their children to attend college in
the coming years.

In the short term, private lenders will have an opportunity to capture greater
market share due to declines in federal loan totals and personal savings rates.
Consumers are considering a wide range of factors when selecting between
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“Although the ultimate destiny
of federal student loan
forgiveness hangs in limbo
preceding a Supreme Court
ruling, student loan customers
have already adjusted their
attitudes in anticipation of a
changing educational lending
landscape.”
– Patrick Rahlfs, Senior
Research 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/1157737/


competing lenders, providing ample room for competitors to pick a unique
lane to connect with incoming students.
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by year, 2019 and 2023

• Student loans are far from stagnant, with forgiveness and
refinancing top-of-mind
Figure 2: Student loan repayment planning, by generation,
2022

• Repayment pauses have helped those with moderate debt
totals
Figure 3: Existing loan totals, 2022

• Market overview
Figure 4: Category outlook, 2023-27

• Opportunities and challenges
• Private loan competitors can stand out in areas aside from

pricing
• Delinquencies may rise in the near term, with savings rates

plummeting
• Key consumer insights
• 52% of student loan owners are currently putting off

payments
Figure 5: Current student loan repayment behaviors, 2022

• The economic implications of student loan forgiveness
polarize consumers
Figure 6: Consumer attitudes toward student loan
cancellation, 2022

• 37% of consumers have used student loans
Figure 7: Higher education payment methods, 2022

• Total student loan debt had its first annual decrease in a
decade
Figure 8: Total US student loan debt, in current dollars, 2021
Q1-2022 Q3
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• Parents have been able to contribute more to tuition in the
past three years
Figure 9: College funding sources, academic years 2017-18
through 2021-22

• An increasing percentage of loans originate from private
lenders
Figure 10: Federal and non-federal student loans, in inflation-
adjusted dollars, academic years 2011-12 through 2021-22

• Personal savings rate will stifle repayment abilities
Figure 11: Personal savings rate, 2015-21

• Students have a significant demand for financial education
Figure 12: Student resources wished for, 2021

• Debt is often accepted, as long as career preparation has
been achieved
Figure 13: Most important signs of a successful college
experience, 2021

• New federal law enhances the appeal of 529 savings plans

• Sallie Mae used paid social ads to encourage FAFSA
submissions
Figure 14: Sallie Mae paid Facebook creative, 2022

• Discover offers good grade rewards on its student loan
products
Figure 15: Discover student loan direct mail creative, 2022

• College Ave Student Loans highlights testimonials
throughout creatives
Figure 16: College Ave student loan direct mail creative, 2022

• Backing from college outranks monetary factors
Figure 17: Reasons behind private student loan lender choice,
2021

• Interest rates are declining in priority, while customer
service is becoming vital
Figure 18: Reasons behind private student loan lender choice
by year, 2019 and 2022

• Women are more likely to defer to recommendations from
college
Figure 19: Reasons behind private student loan lender choice,
by gender, 2022

MARKET FACTORS

COMPETITIVE STRATEGIES AND MARKET OPPORTUNITIES

THE EDUCATIONAL LENDING CONSUMER – FAST FACTS
FACTORS IN PRIVATE LOAN CHOICE
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• More than half of student debt owners are not currently
making payments
Figure 20: Current student loan repayment behaviors, 2022

• The payment pause is allowing fewer consumers to make
monthly payments
Figure 21: Current student loan repayment behaviors by year,
2019 and 2022

• Federal student loan owners are most commonly deferring
Figure 22: Current student loan repayment behaviors by loan
type, 2022

• More than half of men are continuing to pay off loans
Figure 23: Current student loan repayment behaviors, by
gender, 2022

• Younger customers are more likely to rely on the payment
pause
Figure 24: Current student loan repayment behaviors, by age,
2022

• About half of parents have paid for some of their children’s
tuition
Figure 25: Parent student loan behaviors, 2022

• Older parents have a greater ability to provide financial
support
Figure 26: Parent student loan behaviors, by age, 2022

• 73% of loan owners are expecting future forgiveness
Figure 27: Student loan relief attitudes and behaviors, 2022

• More than half of students are willing to explore refinancing
options
Figure 28: Student loan planning, 2022

• Older Millennials are most likely to have plan, consider
refinancing
Figure 29: Student loan repayment planning, by generation,
2022

• 32% of student loan owners have greater than $50K still to
pay off
Figure 30: Existing loan totals, 2022

• Student debt pauses have helped consumers make progress
Figure 31: Existing loan totals, 2022

CURRENT REPAYMENT BEHAVIORS

PARENT LOAN BEHAVIORS

STUDENT LOAN PAYMENT PLANS

EXISTING LOAN AMOUNTS AND TIMING
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• More than half of student loan owners plan to pay off their
loans within five years
Figure 32: Estimated student loan repayment time, 2022

• Younger loan owners are more confident about short-term
repayments
Figure 33: Estimated student loan repayment time, by age,
2022

• Consumers find student debt problematic, but largely worth
it
Figure 34: Consumer attitudes toward educational lending,
2022

• Student loan cancellation is controversial due to economic
implications
Figure 35: Consumer attitudes toward student loan
cancellation, 2022

• High earners are largely opposed to student loan
cancellation
Figure 36: Consumer attitudes toward student loan
cancellation, by income, 2022

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

ATTITUDES TOWARD EDUCATIONAL LENDING

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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