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Decades-high inflation, 
combined with more than two 

years of pandemic fatigue, is 
wearing on U.S. consumers’ 

financial well-being and security. 
While this has yet to drastically 
alter consumers’ relationships 

with financial services providers, 
brands should be monitoring 

customer behavior closely.

Morning Consult’s quarterly report The 
State of Consumer Banking & Payments
tracks evolving trends in consumer 
banking, payments and investing, and 
evaluates what changing attitudes mean 
for the future of each industry.

Based on survey interviews of more than 
1,300,000 adults across 44 countries, 
this report provides insights into 
consumers’ relationships with their 
primary banking and payment providers, 
as well as the other financial services 
they’re using to meet their needs.

The report also focuses on digital 
interactions between consumers and 
their financial services providers at a 
global level, as well as cryptocurrency 
adoption, usage and opinions in the 
United States and worldwide.

E X E C U T I V E  S U M M A R Y

Shares of U.S. adults who said they could handle a major 
unexpected expense, March 2022

Survey conducted March 31-April 3, 2022, 
among a representative sample of roughly 
2,200 U.S. adults, with an unweighted 
margin of error of +/-2 percentage points.
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K E Y  T A K E A W A Y S

Financial well-being suffers
amid rising inflation
No group is immune to the economic 
effects of inflation and the pandemic, 
especially middle-income households.

R E A D  M O R E

Banking relationships
remain stable
Overdrafts have simmered but fees have 
not, despite many banks’ new policies.

R E A D  M O R E

Digital wallet adoption is high, 
but consumers want more quick 
payment options
Look for more “buy now, pay later” (BNPL) 
woes as consumers report late payments 
and calls from collectors.

R E A D  M O R E

Investing remains aspirational 
for most
Most consumers want to invest, but only 
about half do, with women and lower-
income adults struggling the most.

R E A D  M O R E

Cryptocurrency has lost trust, 
but not buyers
Crypto doesn’t need consumers’ trust to 
do well.

R E A D  M O R E



FINANCIAL WELL-BEING

SECTION 1

Consumers were less secure in their finances at the beginning of 2022 than at the same time the 
previous year, and progress toward financial goals has stalled.
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IN THE UNITED STATES, MIDDLE-INCOME HOUSEHOLDS SHOW THE STEEPEST
DECLINE IN FINANCIAL WELL-BEING
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Financial well-being score by annual household income, U.S. adults

Survey conducted monthly among a representative sample of 2,200 or 4,400 U.S. adults, with an unweighted margin of 
error of up to +/-2 percentage points.

Morning Consult’s financial well-being score for U.S. 
consumers — a reflection of their perceived security and 
freedom of choice based on their current financial situation 
— in January reached its lowest point (49.46) since 
Morning Consult began tracking it. February and March 
have not brought much improvement, as consumers have 
continued to grapple with rising inflation.

Middle-income adults, or those from households earning 
$50,000 to $99,999 a year, saw an especially steep 
decline from December to February, and only modest 
recovery in March.

By contrast, lower-income adults have been less impacted 
by inflation. According to Morning Consult’s economic 
analysis, their struggles have been offset by employment 
gains, specifically since the beginning of this year.

You can follow monthly updates to our Financial Well-
Being Scale, along with in-depth findings from key 
demographics, here.

https://morningconsult.com/financial-well-being-scale/
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FINANCIAL WELL-BEING HAS DROPPED ACROSS MOST COUNTRIES SURVEYED
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Surveys conducted quarterly among a representative sample of 2,200 U.S. adults and 1,000 adults in Argentina, Australia, Brazil, Canada, China, Colombia, France, Germany, Japan, Mexico, 
Singapore, Spain and the United Kingdom, with an unweighted margin of error of up to +/-3 percentage points.

Financial well-being score by country

Change in financial well-being 
score, July to February
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U.S. adults of all backgrounds, 
income levels and regions have 
experienced declining financial 
well-being over the past 10 
months, but some have been 
more impacted than others.

Millennials and those from 
households earning less than 
$50,000 annually continue to 
rank among the lowest in 
financial well-being, and Gen Z 
adults now appear to be 
struggling, too.

Financial services brands must 
recognize that inflation is 
impacting all U.S. consumers. 
They should prepare their 
employees and advisers to 
respond empathetically and 
tailor advice with depressed 
financial well-being in mind.

EVEN BOOMERS AND HIGH EARNERS ARE STRUGGLING WITH INFLATION 

Surveys conducted monthly among a representative sample of 2,200 or 4,400 U.S. adults, with an unweighted margin of error of up to +/-2 
percentage points. 
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MOUNTING CONCERN OVER PERSONAL FINANCES

My finances control my life.
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I am behind on my finances.
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Because of my financial situation, I feel like I will never 
have the things I want in life.
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I am concerned that the money I have or will save won't last.
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Completely Very well Somewhat Very little Not at all

U.S. adults were asked how well the following statements describe them: U.S. adults were asked how often the following statements describe them:

Surveys conducted monthly among a representative sample of 2,200 or 4,400 U.S. adults, with unweighted margins of error of up to +/-2 percentage 
points. Figures may not add up to 100% due to rounding. 

Financial well-being scores are derived from a series of 10 questions gauging 
how consumers feel about their finances, their lives in general and how their 
finances are impacting their lives.

Compared with June 2021, U.S. consumers are more likely to say they’re 
concerned that the money they have or will save won’t last, and that they will 
never have the things they want in life because of their financial situation.



The State of Consumer Banking & Payments 10

PREOCCUPATION WITH FINANCES AND CONFIDENCE IN PAYING EXPENSES 
REMAIN HEIGHTENED, THOUGH STILL LOWER THAN IN 2021
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Shares of U.S. adults who reported thinking
about their finances “a lot” in the given month

Confidence in paying next month’s expenses
and share experiencing income volatility

Surveys conducted monthly among a representative sample of 2,200 or 4,400 U.S. adults, with 
an unweighted margin of error of up to +/-2 percentage points. Figures may not add up to 100% 
due to rounding.

Aside from financial well-being scores, there are other signs that consumers 
are struggling with their finances. Not only were they thinking about money 
more in the first quarter of 2022 than in the same period the previous year, but 

they also reported less confidence in being able to pay their expenses. 
Income volatility remains a factor in both findings, as nearly 2 in 5 consumers 
reported earning either more or less than they did the previous month.
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FOR SOME, PROGRESS TOWARD FINANCIAL GOALS IS STALLING OR REVERSING

37% 34%
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Shares of respondents who say they’re making progress toward their financial goals
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27%
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Gen Xers also reported 
less progress in saving 
for retirement, from 
44% in June ’21 to 38% 
in March ’22

Gen Z adults reported 
less progress in saving 
for education, from 35% 
in June ’21 to 27% in 
March ’22

The current economic environment is impacting 
consumers’ progress toward their financial goals. From 
June 2021 to March 2022, the share of U.S. adults saying 
they made progress in saving for retirement that month 
dropped 3 percentage points (from 37% to 34%). And 
those from middle-income households reported the 
largest drop of any group, from 51% to 44%.

Even consumers whose financial well-being has remained 
relatively stable over the past 10 months have shown 
signs of struggling to keep up with their financial goals, 
indicating that no one is completely immune to current 
economic conditions. Even people from households 
earning $100,000 or more annually now report making 
less progress toward eliminating debt compared with 
June 2021 (50% versus 57%).

Surveys conducted monthly among a representative sample of 2,200 
or 4,400 U.S. adults, with an unweighted margin of error of up to +/-2 
percentage points. 
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CONSUMER SATISFACTION WITH PRIMARY FINANCIAL SERVICES PROVIDERS 
REMAINS CONSISTENT, DESPITE A SLIGHT DROP IN TRUST
In the first quarter of 2022, most consumers 
remained satisfied with their primary financial 
services providers regardless of category, even 
as many Americans struggled financially.

Trust in providers among the general 
population has also remained relatively stable, 
but there are signs that economic conditions 
are wearing on consumers’ trust of institutions. 
Trust in credit card companies, for example, is 
down 6 percentage points since December, 
and trust in credit unions is down 5 points over 
the same period.

However, credit unions and traditional banks 
still hold a trust advantage over credit card 
companies and digital banks.

Surveys conducted monthly among a representative 
sample of 2,200 or 4,400 U.S. adults, with an unweighted 
margin of error of up to +/-2 percentage points.
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WHAT IT MEANS: CONSUMERS ARE STILL STRUGGLING

WHA T F INA NCIA L  S ERV ICES  B RA NDS  S HOULD DO

Ask these questions:

Do we understand the 
financial well-being of our 

customers and prospective 
customers?

Are we gauging our ability to 
help people reach their 

financial goals?

Create mindful messaging

Ensure that messaging to 
customers and investors 

acknowledges the 
deteriorating financial 

situation most U.S. adults are 
facing, and offers empathy as 
well as actionable guidance.

Consumers’ near- and long-term feelings of financial 
well-being are lower than they were last year.
More than two years into a pandemic that has put unprecedented financial 
strain on millions of Americans, inflation is now putting a dent in consumers’ 
wallets, as well as diminishing their feelings of financial security and freedom 
of choice.

No one in the United States — and few global respondents — has been 
immune to the impact of inflation, according to financial well-being scores 
that have been falling since the end of 2021. This drop is observed across 
diverse demographics and nearly all countries surveyed.

Where this depressed financial well-being isn’t as noticeable, however, is in 
U.S. consumers’ trust in financial providers. Despite these hard times, 
consumers continue to have faith in their providers, although there are some 
early signs of this waning. Consumers also still report high satisfaction with 
the providers they work with.

Regardless, all financial services providers should remain acutely aware of 
their customers’ realities and continue to monitor their ability to positively 
impact customers’ financial well-being by offering improved products, 
services and guidance. 



BANKING RELATIONSHIPS

SECTION 2

Over the past 10 months, U.S. consumers have not significantly changed the number or type of 
providers they use to meet their banking needs.
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CONSUMERS’ BANKING RELATIONSHIPS HOLD STEADY
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U.S. adults’ usage of banking providers has held steady over the past 10 months. Most consumers (54%) say they have a relationship with only one bank, while 
over a quarter (27%) say they have a relationship with more than one.

Surveys conducted monthly among a representative sample of 2,200 or 4,400 U.S. adults, with an unweighted margin of error of up to +/-2 percentage points. Figures may not add up 
to 100% due to rounding.
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U.S. adults thought of switching providers more around the 
holidays, but that uncertainty has since tapered off, likely 
due to heightened anxiety about finances in general. 

Switching to and adding new providers, while not especially 
common, should still be a trend worth tracking. Providers 
must remember that most new accounts aren’t driven by 
unsatisfied customers, but by those who are content with 
their primary financial institution. This group is most likely 
to be enticed by specific product or service offerings.

NEW RELATIONSHIPS, THOUGHTS OF SWITCHING STABILIZE AFTER HOLIDAYS
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Surveys conducted monthly among a representative sample of 2,200 or 4,400 U.S. adults, with an unweighted margin 
of error of up to +/-2 percentage points. 

Shares of U.S. adults planning to start a relationship with a new provider in the next six months82% 
of U.S. adults who opened a new bank or credit 
union account in March said they were already 
satisfied with their primary bank

86% 
of U.S. adults who said they are thinking of adding a 
new banking relationship in the next six months are 
currently satisfied with their primary bank
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Brick-and-mortar banks aren’t dead, but they aren’t exactly thriving either. As banking leaders reconsider 
their physical footprints amid the rapid digitalization of financial services, they must recognize that 
consumers’ visits to bank branches for in-person service are consistently lower than their use of both ATMs 
and digital wallets.

CONSUMERS INTERACT WITH DIGITAL WALLETS MORE THAN BANKS

Shares of U.S. adults who said they visited a bank branch or ATM, or used a digital wallet in March

Frequency of branch visits, March 2022

Frequency of ATM visits, March 2022

Frequency of digital wallet use, March 2022
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10+
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Surveys conducted monthly among a representative sample of 2,200 or 4,400 U.S. adults, with an unweighted margin of error of 
up to +/-2 percentage points. Figures may not add up to 100% due to rounding.
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As of February, pluralities of consumers in 17 
countries surveyed said they primarily interact with 
their bank online, a testament to the 
transformation many banks have undergone to 
provide digital services to their customers over the 
past decade, and especially during the pandemic.

But large shares of consumers in Japan, Italy, 
France, Germany and Mexico still mostly interact 
with their banks in person.

DIGITAL BANKING UPTAKE STILL LAGS IN MAJOR MARKETS…
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Surveys conducted Feb. 28-March 13, 2022, among 
representative samples of 1,738 U.S. adults and between 669 
and 965 adults in each of the other listed countries, with an 
unweighted margin of error of up to +/-4 percentage points. 
Figures may not add up to 100% due to rounding.

Respondents were asked how they interact with their primary bank, February 2022
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Most consumers in over 40 major economies, with the 
exception of Japan, said they use online banking at least 
once a month. Northern European countries Norway, 
Poland, the Netherlands and Sweden lead with 95% or more 
of their consumers saying they bank digitally on at least a 
monthly basis.

With 80% of adults banking digitally each month, the United 
States falls near the back of the pack, meaning there’s 
plenty of room to grow.

…BUT ALMOST EVERYONE BANKS ONLINE AT LEAST SOME OF THE TIME

Shares of adults who use online banking at least once a month

Source: Morning Consult Brand Intelligence. Data collected Jan. 1-April 
4, 2022, among an international sample of 925,522 total adults.
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Despite many banks’ announcements of new overdraft 
policies, including eliminating overdraft fees altogether, a 
steady share of consumers still report overdrafting month to 
month, and 7 in 10 reported paying an overdraft fee in March. 
Younger adults and those with annual household incomes of 
less than $50,000 remain the most likely to overdraft.

OVERDRAFTS HAVE DECREASED, BUT CONSUMERS STILL REPORT PAYING FEES 
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Surveys conducted monthly among a representative sample of 2,200 or 4,400 U.S. adults, with an unweighted margin of error of up to +/-2 percentage points overall (left chart) and +/-6 
percentage points among those who reported overdrafting (right chart). 
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While many consumers work with more than one bank, 8% of adults reported 
in March that neither they nor anyone in their household has a checking or 
savings account with a bank or credit union — meaning they are “unbanked.”

Unbanked adults are disproportionately female, young and low-earning. 
They’re also less likely than the general population to have gone to college 
for any amount of time.

WHAT WE KNOW ABOUT THE ROUGHLY 1 IN 10 ADULTS WHO DON’T USE BANKS
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Respondents were asked if someone in their household has a 
checking or savings account with a bank or credit union

Surveys conducted monthly among a representative sample of 2,200 or 4,400 U.S. adults, with 
an unweighted margin of error of up to +/-2 percentage points. Figures may not add up to 100% 
due to rounding.

Demographic data on individuals in unbanked households,
January-March 2022
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WHAT IT MEANS: MORE EMPHASIS ON DIGITAL INTERACTIONS AS CONSUMERS 
NAVIGATE A DIFFICULT START TO THE YEAR

Expect consumers to stay with their current banking 
providers while times are tough, and to increasingly 
interact online.
Consumers’ struggling financial health has yet to have negative 
repercussions for their provider relationships. Trust and satisfaction with 
banking providers remain stable, and reports of consumers adding new 
providers or thinking of switching providers were lower in early 2022 than 
at the end of last year.

This, paired with a slight decrease in branch visits reported since the 
beginning of the year, is a sign that consumers may be dissociating from 
their providers, either because there is less money to manage or because 
heightened anxiety surrounding personal finances in general has made 
them more reluctant to discuss their money.

Regardless, this puts more pressure on banks to improve digital 
interactions — already preferred by most consumers — by conveying 
empathy, delivering personalized advice and instilling trust in consumers 
during these tumultuous times. 

WHA T F INA NCIA L  S ERV ICES  B RA NDS  S HOULD DO

Ask these questions:

How often does the average 
customer engage with us 
digitally, by phone and in 

person?

How well-equipped are 
branch staff to handle 

requests from digitally native 
customers?

Evaluate the digital 
capabilities of branches and 

branch staff

Consumers prefer interacting 
with their banks online, but a 

large share still require in-
person service at least some 
of the time. Branches must 

serve both digital natives and 
those who seek human 

interaction — and they need 
the technology and personnel 

to handle both types.



DIGITAL WALLETS AND 
ALTERNATIVE PAYMENTS

SECTION 3

The average U.S. consumer has many payment options at their disposal beyond credit cards and 
digital wallets, but many still opt for costly alternative services — signaling room for innovation.
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BOOMERS PREFER CREDIT CARDS, WHILE MILLENNIALS AND GEN Z ADULTS HAVE 
EMBRACED DIGITAL WALLETS

Digital wallet users

Credit card users

0%

30%

60%

90%

All U.S. adults Gen Z adults Millennials Gen Xers Baby boomers

0%

30%

60%

90%

Jul '21 Aug '21 Sep '21 Oct '21 Nov '21 Dec '21 Jan '22 Feb '22 Mar '22
Surveys conducted monthly among a representative sample of 2,200 
or 4,400 U.S. adults, with an unweighted margin of error of +/-2 
percentage points. 

• Baby boomers remain the most likely of any generation 
to own a credit card, while Gen Z adults are the least 
likely. Although this gap is partly due to age and the fact 
that Gen Z adults may still be building their credit scores, 
Gen Xers are just as likely as millennials to own a credit 
card, suggesting that interest in owning a credit card 
doesn’t necessarily increase with age.

• Digital wallet usage, meanwhile, is dominated by 
younger adults. Over three-quarters of Gen Z adults and 
millennials use digital wallets to make payments at least 
once a month.

• Credit cards and digital wallets aren’t mutually exclusive 
payment tools, but for each category to work best for 
consumers, it must be designed with the other in mind. If 
consumers are moving away from heavy reliance on 
credit cards, digital wallet providers must remain aware 
of these trends, and vice versa.
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AMONG MAJOR ECONOMIES, THE UNITED STATES IS BEHIND IN DIGITAL WALLET 
ADOPTION

Digital wallet usage, February 2022• Digital wallet use is common in many 
major markets. Except in Canada, 
majorities of respondents in the countries 
surveyed said they had used a digital 
wallet at least once in the past month.

• China, Singapore and Germany report the 
highest digital wallet usage. A whopping 
38% of respondents in China reported 
using digital wallets every day.

• The United States ranks near the bottom 
of the surveyed countries, with just 6% of 
U.S. respondents saying they use a digital 
wallet every day.

Surveys conducted Feb. 28-March 13, 2022, among 
representative samples of 2,200 adults in the United States 
and 1,000 adults in each of the other countries listed, with 
an unweighted margin of error of up to +/-3 percentage 
points. Figures may not add up to 100% due to rounding.
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“BUY NOW, PAY LATER” HAS COOLED SINCE THE HOLIDAYS, BUT LATE 
PAYMENTS MAY BE HEATING UP
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Shares who used BNPL to make a purchase at least once in the given month

Surveys conducted monthly among a representative sample of 2,200 or 4,400 U.S. adults, with an unweighted margin of error of +/-2 percentage points overall (left chart) and +/-4 percentage 
points among BNPL users not making on-time payments (right chart).

Shares of BNPL users who have experienced the following:
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Use of alternative financial services — such as money orders, 
check cashing and payday loans — has tapered off since the 
holidays and remains lower than last summer. Nearly 1 in 5 
consumers used at least one of these services in March; however, 
almost all who did so belong to a household with at least one bank 
or credit union relationship that would likely meet the same needs 
at less or no cost.

The use of alternative financial services by sizable shares of the 
population should serve as a reminder to banking and payments 
leaders that consumers are ready for efficient, inexpensive ways to 
move their money and access funds when needed.

USE OF ALTERNATIVE PAYMENTS IS STILL DOWN FROM HOLIDAY HIGHS
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Shares of U.S. adults who used the following alternatives
to traditional banking services:

Surveys conducted monthly among a representative sample of 2,200 or 4,400 U.S. adults, with an 
unweighted margin of error of up to +/-2 percentage points. 

19% 
of consumers used at least one of these options in March 
2022. Of this group, 90% say that they or someone in their 
household has a relationship with a bank or credit union.
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WHAT IT MEANS: MORE PAYMENTS INNOVATION IS NEEDED

Digital wallets are now as common as credit cards, 
but they don’t solve all customers’ payments needs.
Though the payments space has seen plenty of innovation in the last 
decade, there is still as much or more to be done. Consumers continue to 
rely on costly alternative financial services to move their money or access 
funds in a pinch. In March, nearly 1 in 5 consumers reported using some 
form of alternative financial service, despite almost everyone in this group 
belonging to a household with a bank or credit union account.

Another alternative payment method, BNPL, has seen usage drop and 
taper off since the end of 2021, but those who used BNPL services to 
purchase holiday gifts are likely still making payments. In fact, many 
appear to be running into trouble: 15% of consumers reported missing a 
BNPL payment in March, and 19% reported paying a late fee for a missed 
BNPL payment.

This may be the year of reckoning for consumers and BNPL providers 
alike, as the former will grapple with purchases made in 2021 and the 
latter will have to fend off questions from regulators and watchdogs about 
their practices.

WHA T F INA NCIA L  S ERV ICES  B RA NDS  S HOULD DO

Ask these questions:

Which alternative financial 
service do our customers rely 
on the most? Do we provide a 

similar service?

What proportion of our 
customers use BNPL services 

to make purchases?

Assume all companies will 
become payments companies

Payments innovations abound, 
and financial services brands 
(whether traditional or fintech) 

do not have a monopoly on 
good ideas for payments. 
When monitoring potential 

payments competitors, include 
retailers as well as Big Tech.



INVESTING

SECTION 4

Investing remains an elusive goal for most. U.S. adults want to invest, but only around half currently 
do, and an even smaller share report making progress toward their investing goals.
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Nearly half of U.S. consumers have some sort of investment 
or retirement account, whether through an employer, a 
brokerage or a robo-adviser. As the oldest demographic, 
baby boomers have the highest share of investors. Most 
consumers have held on to their investment products over 
the past year. However, ownership of personal brokerage 
accounts has dropped, and that’s likely a reflection of 
depleted discretionary income. Because of rising inflation 
and other economic drivers, consumers have less money 
left over to invest.

LESS DISCRETIONARY INCOME MEANS LESS MONEY FOR BROKERAGE ACCOUNTS
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Surveys conducted monthly among a representative sample of 2,200 or 4,400 U.S. adults, with an 
unweighted margin of error of up to +/-2 percentage points. 

Share with at least one investment product, March 2022:
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INVESTING IS A GOAL FOR MOST, BUT PROGRESS IS ELUSIVE TO MANY

• Although 69% of U.S. adults reported in 
March that investing money is one of 
their financial goals, less than half of 
this share (30% of all adults) reported 
making progress toward that goal in the 
same month.

• Men, younger adults, those who have 
pursued postgraduate studies and 
those with higher incomes are more 
likely to count investing money among 
their financial goals, as well as more 
likely to report making progress toward 
this specific goal.

• Women and those from households 
earning less than $50,000 annually 
struggled the most to make progress 
toward their investing goals in March.
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Survey conducted March 31-April 3, 2022, among a 
representative sample of roughly 2,200 U.S. adults, 
with an unweighted margin of error of +/-2 
percentage points. Figures may not add up to 100% 
due to rounding.

Progress toward investing goals, March 2022:
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When it comes to seeking professional financial advice or 
assistance, consumers are more likely to engage with wealth and 
investment managers than banks and credit unions. But although 
these providers have an advantage in terms of customer 
attention, they aren’t the first place people turn for financial 
advice. Consumers across generations are more likely to look to 
their friends and family for advice on money matters than financial 
planners, brokers and other professionals.

CONSUMERS INTERACT WITH WEALTH AND INVESTMENT ADVISERS THE MOST,
BUT FRIENDS AND FAMILY ARE THEIR TRUSTED SOURCES FOR FINANCIAL ADVICE
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Respondents were asked what influences their financial decisions (March 2022)

Shares of adults who received advice or assistance from each 
provider, among those using that provider (March 2022)

Survey conducted March 31-April 3, 2022, among a representative sample of 2,200 
U.S. adults, with an unweighted margin of error of +/-2 percentage points.
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Developing economies such as Peru and Chile top the list of 
countries with the highest shares of adults who trade stocks using 
mobile apps. They and other countries such as Nigeria have larger 
shares of digital natives who are well accustomed to conducting 
financial interactions on their phones (as opposed to some 
developed economies where digital access is secondary to physical 
access). This phenomenon of the developing surpassing the 
developed is known as “leapfrogging."

It’s important for all brands to monitor digital adoption trends 
among these countries, as they may point to what’s to come for 
regions that are sill adapting to a digital-first environment.

MOBILE STOCK-TRADING IS MORE POPULAR IN EMERGING ECONOMIES

Shares of adults who say they trade stocks on a mobile app at least once a month

Source: Morning Consult Brand Intelligence. Data collected Jan. 21-April 4, 2022, 
among an international sample of 170,111 total adults.
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WHAT IT MEANS: THERE’S A VAST, UNTAPPED MARKET OF POTENTIAL INVESTORS

Following banking and payments, investing will be the 
next service to transition to a digital-first experience.
Although investment and wealth management providers have traditionally 
built their reputations on their personal connection to clients and the 
quality of their adviser relationships, investors today — especially younger 
ones — are more likely to say they receive advice from social media than a 
financial planner. 

Countries outside the United States have already embraced a digital-first 
experience, especially developing economies such as Nigeria and Peru, 
where large shares of people report using mobile apps to trade stocks. 

With innovative mobile experiences, investment providers can bridge the 
gap between the 70% of U.S. adults who cite investing as a financial goal 
and the 47% who say they actually own some type of investment product.

WHA T F INA NCIA L  S ERV ICES  B RA NDS  S HOULD DO

Ask these questions:

Does our mobile app provide 
a strong user experience?

How are we engaging 
traditionally underserved 

groups that have investing 
goals?

To reach investors, go mobile

Mobile technology has proved 
to be wildly successfully for 

retail trading around the 
world, especially in countries 
where financial services have 
developed in a digital-first or 

digital-only environment. 
Strategies targeting first-time 

investors should focus on 
mobile capabilities and ease 

of use.



CRYPTOCURRENCY

SECTION 5

Consumers’ trust in crypto has fallen since the beginning of the year, but purchase intention and 
ownership have not.
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Despite government bodies acknowledging the need to 
assess and potentially regulate cryptocurrencies, U.S. adults 
remain skeptical of the technology overall, with more saying 
they don’t trust it than do.

And yet a healthy share of consumers (around 1 in 4) still say 
they intend to purchase cryptocurrency in the next month. 
The figure is nearly identical for those who plan to purchase 
bitcoin specifically.

To stay up to date on monthly changes in cryptocurrency 
trust, consumer purchase intention and other trends, visit 
Morning Consult’s Cryptocurrency Insights Hub.

TRUST IN CRYPTOCURRENCY HAS DROPPED, BUT PURCHASE INTENTION HAS NOT
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Surveys conducted monthly among a representative sample of roughly 
4,400 U.S. adults, with unweighted margin of error of +/-1 percentage point.

https://morningconsult.com/cryptocurrency-insights-hub/
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Nigeria leads in cryptocurrency activity, with 58% of adults in the 
country saying they buy or sell crypto at least once a month. On 
the other end of the spectrum is China, which banned 
cryptocurrency trading in September 2021. Just 7% of Chinese 
consumers report buying or selling crypto.

The United States falls in the bottom half of countries surveyed. 
Only 17% of U.S. adults say they buy or sell cryptocurrency at 
least monthly.

ASIA LEADS IN CRYPTO ACTIVITY

Shares of adults who buy or sell cryptocurrency at least once a month

Source: Morning Consult Brand Intelligence. Data collected Jan. 21-April 4, 
2022, among an international sample of 164,441 total adults.
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Two-thirds of cryptocurrency owners surveyed cited the desire to make 
money as a major reason for investing — far greater than the shares who said 
they believe crypto is the future (44%), or who said they enjoy the crypto 
community (24%).

As for those who don’t own cryptocurrency, a lack of understanding is the 
biggest barrier. Majorities of respondents said they don’t understand it (57%) 
and don’t trust it (54%), while one-third admitted they don’t know how to 
acquire it.

MAKING MONEY IS THE DRIVE; UNDERSTANDING IS THE BARRIER

Survey conducted March 16-21, 2022, among a representative sample of 4,410 U.S. adults, with an unweighted margin of error of +/-1 percentage point. Among the 852 who said they own 
cryptocurrency (left chart), the unweighted margin of error is +/-3 percentage points; among the 3,558 who said they do not (right chart), the unweighted margin of error is +/-2 percentage points.

Major reasons U.S. adults say they own cryptocurrency Major reasons U.S. adults say they don’t own cryptocurrency
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Although pluralities of U.S. adults don’t have an opinion on how 
cryptocurrency should be regulated relative to other financial assets or how 
cryptocurrency will impact the economy, among those expressing an opinion, 

most want to see crypto regulated similarly to other financial assets. This may 
be due to the fact that around 1 in 5 consumers believe cryptocurrency could 
erode the financial stability of the United States.

CONSUMERS WANT MORE CRYPTO REGULATION

Cryptocurrency should be ________ other financial assets
such as securities and investment funds

Shares of U.S. adults who said each

Cryptocurrency will ________ the financial stability
of the U.S. economy

Shares of U.S. adults who said each
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19%

16%

49%

Increase
Decrease
Have no impact on
No opinion

Survey conducted March 16-21, 2022, among a representative sample of 4,410 U.S. adults, with an unweighted margin of error of +/-1 percentage point. Figures may not add up to 100% 
due to rounding.
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Cryptocurrency owners are more than twice as likely as nonowners 
to have heard of decentralized finance (DeFi) and Web3. Notably, 
this relationship holds even when controlling for other 
demographic factors like age, gender, education, partisanship, 
race/ethnicity and income.

Both DeFi and Web3 stand to completely reshape the way 
consumers manage their finances. Digital assets and the 
blockchain technology they are built on are the basis for DeFi. DeFi
is a form of finance that, as the name implies, does not require 
centralized intermediaries (such as banks) to operate because 
everything already exists on the blockchain. And Web3 is the next 
iteration of the internet that hosts DeFi and much more. DeFi and 
Web3 hold the promise of truly peer-to-peer financial services such 
as lending, borrowing, payments and insurance. 

It’s imperative that financial services leaders monitor traction of 
DeFi and Web3 ideals and innovations among U.S. consumers, or 
they risk losing business — not to competitors, but to other 
consumers, who serve as the new providers in a DeFi world.

CRYPTO IS THE GATEWAY TO WEB3 AND DEFI
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Survey conducted Feb. 16-23, 2022, among a representative sample of 4,404 U.S. adults, with 
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WHAT IT MEANS: CRYPTO DOESN’T NEED CONSUMERS’ TRUST

As governments catch up to cryptocurrency innovations 
and explore digital currencies, expect consumers’ awareness 
of and opinions on related topics to increase.
Although U.S. consumers’ trust in cryptocurrency has dropped slightly since 
the beginning of the year, ownership and purchase intention remain high. 
For better or worse, cryptocurrency doesn’t have (or require) the trust that 
most financial institutions consider crucial to their success and integral to 
their identity.

Moreover, cryptocurrency is the gateway to other “trustless” concepts of 
decentralized finance and Web3. Consumers who own cryptocurrency are 
more aware of both DeFi and Web3, so the share who are aware of both 
concepts will increase as crypto adoption inevitably grows.

Globally, the United States is far from being a leader in cryptocurrency 
adoption, and brands — especially those with an international presence —
must be aware of the strong crypto adoption trends in both developing and 
developed economies.

WHA T F INA NCIA L  S ERV ICES  B RA NDS  S HOULD DO

Ask these questions:

What share of our customers 
own cryptocurrency?

To what degree are our 
customers — whether crypto 
owners or not — interested in 

decentralized or “trustless” 
financial services networks 

and products?

Track crypto adoption 
globally

Especially for brands with an 
international presence, 
understanding global 

cryptocurrency trends will be 
essential to success as more 

governments take formal 
steps to integrate digital 
assets of all types into 

their economies.



THE DATA BEHIND THE REPORT

SECTION 6

Methodology and about the author
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This report cites monthly surveys of up to 4,400 U.S. 
adults, as well as two surveys conducted in August and 
December 2021 among roughly 1,000 respondents in 
Argentina, Australia, Brazil, Canada, China, Colombia, 
France, Germany, Japan, Mexico, Singapore, Spain and 
the United Kingdom, and one survey conducted in 
February 2022 among those same countries plus Italy, 
Russia and South Korea. The interviews were conducted 
online, and the data was weighted to approximate the 
respective populations of adults based on gender, 
educational attainment, race and region. Survey results 
have a margin of error of up to plus or minus 3 
percentage points.

This report also cites data from Morning Consult Brand 
Intelligence, our proprietary brand tracking platform that 
conducts daily surveys of consumers in 44 countries.

Lastly, this report cites monthly data collected on 
cryptocurrency and related topics. The interviews are 
conducted online, and the data is weighted to 
approximate a representative sample of U.S. adults 
based on gender, educational attainment, age, race and 
region. Results from the full survey have a monthly 
sample size of 4,400 U.S. adults and an unweighted 
margin of error of plus or minus 1 percentage point.

M E T H O D O L O G Y
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