
THE RISE OF RETAIL 
INVESTING IN THE U.S.

S P E C I A L  R E P O R T

October 2020



2

TABLE OF CONTENTS

Introduction 4

Retail Investing in 2020

Setting the Scene 8

Understanding Today’s Retail Investor 26

Mapping the Brand Landscape 40



3

Morning Consult is a global data intelligence company delivering insights 

on what people think in real time. By surveying tens of thousands across 

the globe every day, Morning Consult is unmatched in scale and speed: It 

determines the true measure of what people think and how their 

decisions impact business, politics and the economy.

Industry leaders rely on Morning Consult’s proprietary technology and 

analysis for real-time intelligence to transform information into a 

competitive advantage.
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“Lured by zero fees and probably boredom while stuck at 
home during the pandemic, retail investors have 

flocked to stocks. 

They now account for 20% of equity trading, making them
the second-largest group of investors in the market.”

“
THE RISE OF RETAIL INVESTING IN THE U.S.
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The combination of free trading apps, a well-performing bull market powered by 

tech behemoths, and a pandemic relegating millions of Americans to their homes has 

brought unprecedented attention – and momentum – to retail investing throughout 

the U.S. in recent months.

And, along with the markets, Americans’ net worth has been rising: the Fed recently 

reported that the net worth of American families rose 7% in Q2 to an all-time high. 

As retail investors begin to wield more influence on the stock market, public 

companies and financial services are taking note.

THE RISE OF RETAIL  INVESTING
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Because total stock market investments influence consumer confidence – and 

subsequently consumer spending – retail investing has implications for not only 

legacy and fintech companies in this space, but also for brands across categories and 

the macro economy more broadly. As retail investing becomes more accessible and 

more Americans get involved, consumer spending will become increasingly sensitive 

to changes in the stock market.

Amid this background, Morning Consult conducted quantitative research August 

28 – 31, 2020 among 2,200 nationally representative U.S. adults to better 

understand which Americans are behind the rise of retail investing. 

This research aims to shed light on the mindsets, motivations, and spending power of 

today’s consumers, as well as their brand preferences, expectations, and more as it 

relates to retail investing. The margin of error for this research was +/-2%.

THE RISE OF RETAIL  INVESTING
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SETTING THE SCENE

To better understand the 
rise of the retail investor, 
it’s important to 
understand the current 
state of Americans’ 
spending, saving and 
investing habits – as well as 
their overall financial 
wellbeing.

1. While Americans have less money to spend, they are nonetheless more engaged in investing. Since the 
onset of the pandemic, more Americans say they are spending more than their income. Richer consumers 
have more money to spend and are more likely to invest, which better situates them to benefit financially from 
market gains while lower income households remain on the sidelines. 

2. Most U.S. adults have checking and savings accounts, but other investment accounts are less common.
Nearly a third, 34%, have an employer-sponsored retirement account, and less than a quarter, 24%, have a 
trading or brokerage account.

3. Most Americans invest out of responsibility or as a proactive measure, with 45% saying saving is a good 
financial decision and 41% doing so to plan or prepare for retirement. Still, 65% of adults say they can’t afford 
to invest, and lack of knowledge about investing is holding back over a third of American adults not currently 
investing from doing so.

4. A clear gender divide exists around financial wellbeing and investing. Due to both lower risk tolerances in life 
in general and lower likelihood of holding financial responsibility within their households, women are 
significantly less financially literate, confident in their retirement, comfortable with investing, and proactive 
about or interested in investing. This translates not only to a distinct investment approach and style among 
this audience, but also lower engagement with and awareness of the retail investing category more broadly.
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Since the onset of the pandemic, more Americans say they are spending more than their income

SETTING THE SCENE 

38%40%

47%50%

15%9%

NowPre-pandemic

Less than your income

The same as your income

More than your income

Before the coronavirus pandemic, was your 
total household's spending, including any 
investments you made: 

And thinking about your current financial situation, 
is your total household's spending, including any 
investments you may make:
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When it comes to saving habits, Americans are most likely to save whatever is left each month

SETTING THE SCENE 

Which of the following best captures your household's saving habits?

19%

42%

27%

12%
We save a set amount of money
at the end of every month

We save whatever is left over at
the end of the month, even
though the amount changes

We aren't usually able to save
because we spend our income

We aren't usually able to save
because we spend more than our
income
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High-income households are best positioned to transfer savings into investments

SETTING THE SCENE 

49%

74%
85%

Under $50k $50k-$100k Over $100k

Share of respondents who save each month by annual household income

While investing apps carry the potential to democratize investing, lower-income households disproportionately lack 
access to savings that they can transfer into investments
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A minority of Americans consider their retirement plan on track

SETTING THE SCENE 

In your own opinion, do you think your retirement savings plan is currently on track?

No
47%

Yes
37%

Don't Know
15%
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Millennials are falling behind in saving for retirement – and they know it

SETTING THE SCENE 

Share of U.S. adults who say that their household isn’t usually 
able to save because they spend more than their income

In your own opinion, do you think your retirement savings 
plan is currently on track?

41%
45% 44%

31%

Gen Z Millennials Gen X Boomers

25% 30% 33%
46%

46%

57% 54%
39%

29%
13% 14% 16%

GenZers Millennials GenXers Baby Boomers

Yes No Don't Know

Gen Z Gen X Boomers
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Millennials say they’re more willing to take financial risks than Baby Boomers, 
but fewer know what constitutes a financial risk

SETTING THE SCENE 

Which of the following best describes the amount of risk that 
you are willing to take in your financial decisions?

13% 11% 9%

18% 22% 21%
14%

37% 31%
27%

33%

32% 36% 43% 50%

Gen Z Millennials Gen X Boomers

Not willing to take financial risks

Take average financial risks expecting to earn average returns

Take above average financial risks expecting to earn above average returns

Take substantial financial risks expecting to earn substantial returns

24% 20% 17%

21% 28% 30%
44%

56% 52% 52% 52%

Gen Z Millennials Gen X Boomers

Don't Know / No Opinion

Buying a stock mutual fund usually provides a safer return than a single company's stock

Buying a single company's stock usually provides a safer return than a stock mutual fund

Which of the following statements is more accurate?
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High-income households are also more willing to take financial risks, positioning them 
to benefit from rising asset prices

SETTING THE SCENE 

Which of the following statements best describes the amount of risk that you are willing to take in 
your financial decisions such as savings and investments?

7% 8% 9%
14%

23% 27%

26%

37%
47%

53%

32%
18%

Under $50k $50k-$100k Over $100k

Not willing to take financial risks

Take average financial risks expecting to earn
average returns

Take above average financial risks expecting to
earn above average returns

Take substantial financial risks expecting to earn
substantial returns
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As more retail investors invest in the stock market, market fluctuations are more likely 
to influence consumer confidence and spending

SETTING THE SCENE

Even after controlling for age, consumers responded differently to the pandemic based on their total market investments. 35 to 44-year-
old consumers share similar health risk profiles and retirement time horizons, but confidence among consumers with greater total
market investments fell less dramatically in March and April when rising stock prices counterbalanced the spread of the virus
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Most U.S. adults have checking and savings accounts, but nearly a third or less have other 
investment accounts

SETTING THE SCENE 

Do you or your partner currently have any of the following investment or savings accounts? 

84%

68%

34%
28%

25% 24%
17%

Traditional checking
account

Traditional savings
account

An employer-
sponsored retirement
account like a 401(k),

403(b), or Keogh

IRA or Roth IRA An employer-
sponsored pension

plan with regular
monthly payments

Brokerage or
trading account

Certificate of
Deposit (CD)
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High-income Americans are more likely to have tax-preferred retirement accounts and traditional 
savings accounts, providing them with better ways to accumulate savings

SETTING THE SCENE 

Do you or your partner currently have an employer-sponsored 
retirement account such as a 401(k), 403(b), or Keogh?

Do you or your partner currently have a traditional 
savings account?

21%

48%
67%

79%

52%
33%

Under $50k $50k-$100k Over $100k

Yes No

58%

82% 86%

42%

18% 14%

Under $50k $50k-$100k Over $100k

Yes No
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Most Americans save or invest out of responsibility or as a proactive measure 

SETTING THE SCENE 

Top Reasons U.S. Adults Save or Invest

45%

41%

35%

32%

28%

26%

26%

22%

14%

10%

7%

Because saving is a good financial decision

To plan or prepare for retirement

To help cover large purchases and/or expenses

As protection or for proactive or preventative reasons

To grow my wealth (e.g. to get ahead, advance standard of living)

To control my spending

To preserve my wealth or to help me / my family maintain a lifestyle

I like to save / enjoy investing

Prefer investing my money to leaving it in a savings or checking account

As part of a broader investment strategy (e.g. to diversify assets)

Investment options are/were part of my compensation package
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65% of adults say they can’t afford to invest; lack of knowledge holds back over a third from investing

SETTING THE SCENE 

Top Reasons Americans Aren’t Currently Investing
Among those who indicated that they don’t currently have any investment and/or savings accounts

65%

35%

12%

8%

8%

5%

11%

I can't afford to invest

I don't know enough about investing

I don't know how to get started investing my money

I do not currently invest but plan to do so in the future

I do not currently invest but am very interested in
learning more about how to go about doing so

I haven't found an investing provider or service that I like

None of the above
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44%

31%

12%

19%

44%

50%

Men

Women

A clear gender divide exists around finances and investing, with women significantly less likely to…

SETTING THE SCENE 

71%

56%

23%

38%

Men

Women

I am the primary financial decision maker

Another household member and I make decisions together

Another household member is the primary financial decision maker

…be the primary decision maker around 
their household’s financial decisions  

44%

31%

12%

19%

44%

50%

Men

Women

…consider their retirement plan on track

…be financially literate

Yes Don’t know  No

28%

62%

10%

41%

42%

17%

Buying a stock mutual fund 
usually provides a safer return 
than a single company's stock

Don’t know  

Buying a single company's stock 
usually provides a safer return 
than a stock mutual fund

Women Men

…or be comfortable investing 

25%

9%

38%

29%

16%

25%

21%

37%

Very comfortable Somewhat comfortable
Somewhat uncomfortable Very uncomfortable
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Women’s reasons for investment are decidedly more functional and proactive than men

SETTING THE SCENE 

31%

28%

39%

36%

To help cover purchases or expenses

As protection or for proactive
or preventative reasons

Women Men

18%

25%

10%

19%

I would rather invest my money than leave
it in a savings or checking account

I like to save / enjoy investing
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Likely related to their lower willingness to take risks in life in general, women also have a distinct, 
notably less confident and more removed investment style than men

SETTING THE SCENE 

Investment risk profile Investment style

33%

34%

33%

Women

Men

19%

29%
51%

Risk tolerant Average risk Risk averse

Investment approach
Share of women who describe themselves as each of the following 

when it comes to investing minus the share of men who do

35%

23%

25%

17%

46%

21%

23%

10%

Curious
Casual

Uninterested 
Active 

-16

-15

-14

-14

-13

-13

-10

-9

-6

Highly informed

Confident

Very knowledgeable

Interested

Experienced

Engaged

Sophisticated

Proactive

Exploratory

Women

Men
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Women are less likely to have most types of savings or investment accounts – brokerage or trading 
accounts in particular – and have significantly lower awareness and usage of investment providers

SETTING THE SCENE 

20%

30%

26%

31%

38%

71%

84%

15%

18%

23%

26%

31%

65%

84%

Certificate of
Deposit (CD)

Brokerage or
trading account

An employer-sponsored pension
plan with regular monthly payments

IRA or Roth IRA

An employer-sponsored
retirement account

Traditional savings account

Traditional checking account

Investment or Savings Accounts Currently Held Brand Awareness & Usage

4%
25%

4%
32%

4%
35%

12%
55%

5%
54%

7%
57%

7%
56%

10%
64%

8%
74%

15%
72%

9%
76%

11%
80%

13%

16%

20%
4%

38%

39%
3%

47%
5%

48%
5%

50%
4%

57%
8%

60%
3%

64%
4%

68%

Ellevest
Ellevest

Wealthfront
Wealthfront
Betterment
Betterment
Robinhood
Robinhood

Merrill Edge
Merrill Edge

You Invest by J.P. Morgan
You Invest by J.P. Morgan

Acorns
Acorns

Vanguard
Vanguard

TD Ameritrade
TD Ameritrade

Fidelity Investments
Fidelity Investments

Charles Schwab
Charles Schwab

E*Trade
E*TradeE*Trade

Charles Schwab

Fidelity Investments

TD Ameritrade

Vanguard

Acorns

You Invest by J.P. Morgan

Merrill Edge

Robinhood

Betterment

Wealthfront

Ellevest

Aware
Use

Men 

Women 
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UNDERSTANDING TODAY’S RETAIL INVESTOR

1. While half of U.S. adults want to maintain current investment levels, 42% would like to invest more. This is 
particularly true among younger, more educated and higher income adults as well as those working in the 
private sector. This group of retail investors also tends to be more interested, engaged, and exploratory in 
their investing than their peers. Boomers and retirees are more interested in maintaining current investing 
habits. 

2. Top traits U.S. adults use to describe themselves as investors are ‘simple,’ ‘amateur,’ and ‘interested.’ 
Americans are also distinctly less likely to consider themselves ‘exploratory,’ ‘reactive’ or ‘very 
knowledgeable’ when it comes to investing.

3. Decisions about which companies to invest in are mostly driven by a mix of (positive) public buzz about the 
company, affinity for its products or service, and familiarity with or knowledge of it. Past use of or purchase 
history with a company, the company's management team, and the company’s environmental responsibility 
are all notably less important to U.S. retail investors.

4. A mix of personal contacts and generic sources are relied on most for investing education and information. 
Americans seeking to invest more are more reliant on certain channels, particularly digital ones.

As retail investing surges, some 
Americans have a clear appetite 
to invest more. 
While there are gaps holding 
many back from doing so, 
understanding the mindsets and 
needs of current and prospective 
retail investors creates real 
opportunity for appealing to 
this growing audience.
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While half of U.S. adults want to maintain current investment levels, 42% would like to invest more

UNDERSTANDING TODAY’ S RETAIL  INVESTOR

Thinking about your current investing habits (even if you aren't currently 
investing), would you like to invest more, less, or the same?

42%

50%

8%

I would like to invest more I would like to keep investing the same I would like to invest less
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Those interested in investing more are very likely to already be doing some retail investing

UNDERSTANDING TODAY’ S RETAIL  INVESTOR

Thinking about your current investing habits (even if you aren't 
currently investing), would you like to invest more, less, or the same?

25% 28%

3%

17%

22%

5%

More Same Less

Already a retail investor Not already a retail investor

42%
50%

8%

Still, 22% of Americans not yet doing any investing are uninterested in doing more, and 3% of those investing seek to do less

58 % of Americans are currently doing 
some investing, defined in this study 

as having some combination of an 
employer-sponsored retirement 

account, an employer-sponsored 
pension plan with regular monthly 
payments, an IRA or Roth IRA, or a 

brokerage or trading account
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Younger, more educated and higher income adults as well as those working in the private sector are 
most interested in investing more; Boomers and retirees are particularly interested in maintaining

UNDERSTANDING TODAY’ S RETAIL  INVESTOR

Generation Education Income Employment 

63%
71%

82%

23%
18%

14%
14% 10%

4%

More Same Less

11% 7% 7%

34%

28% 33%

26%

22%
23%

29%

43%
37%

More Same Less

56% 60% 64%

28%
28%

28%

16% 12% 8%

More Same LessI would like 
to invest…

43%

28% 26%

17%

34%
30%

14% 16%
15%

8%
9%

13%

8%
6% 9%

6% 4%

More Same Less
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But beyond demographics, key psychographic qualities differentiate how these groups want to 
invest, particularly their general appetite for risk

UNDERSTANDING TODAY’ S RETAIL  INVESTOR

On a scale from zero to ten, where zero is not at all willing to take risks and ten is very willing to take risks, how would you rate yourself?

7%

18%
26%

4%

7%

7%

5%

7%

6%

6%

6%

6%

6%

5%

5%

22%

30%
24%

13%

8%
13%

14%

8%
3%

10%

5% 3%
4%

9%
3% 4%

Wants to invest more Wants to invest the same Wants to invest less

0
Not at all 
willing to 
take risks

10
Very willing 
to take risks

5
Neutral

50%

26% 25%

28%
43%

50%

Values may not sum to 100% due to rounding.
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Most of the 42% of U.S. adults interested in increasing their investments are risk tolerant, 
comfortable with making financial decisions and are the financial decision-makers in their homes

UNDERSTANDING TODAY’ S RETAIL  INVESTOR

I would like to 
invest more

42%

74% Are either risk tolerant, taking above average or substantially above average financial risks expecting 
to earn above average returns, or average risk-takers, taking average financial risks expecting to 
earn average returns (vs. 47% among those wanting to invest the same and 35% among those wanting to invest less)

68% Are the primary decision maker when it comes to their household’s financial decisions 
(vs. 60% among those wanting to invest the same and 61% among those wanting to invest less)

57% Are comfortable making investment decisions for their retirement accounts
(vs. 47% among those wanting to invest the same and 32% among those wanting to invest less)

35% Are curious about investing (vs. 16% among those wanting to invest the same as well as those wanting to 

invest less), and another 26% consider themselves casual investors (vs. 21% among those wanting 
to invest the same and 9% among those wanting to invest less)

32% Consider their retirement savings to be on track
(vs. 43% among those wanting to invest the same and 21% among those wanting to invest less)
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Key psychographic traits further differentiate these three types of potential investors

UNDERSTANDING TODAY’ S RETAIL  INVESTOR

More
42%

The same
50%

Less
7%

I would like to invest… Investment risk profile 

33%

41%

27%

21%

26%
52%

20%

15%
65%

Investment approach Engagement
I buy/sell assets… 

24%

26%35%

16%

51%

21%

16%

12%

62%9%

16%

14%

5%
11%

12%

11%

15%

46%

6%
9%

9%

15%60%

7%
5%
10%

3%
3%

72%

Risk tolerant Average risk

Risk averse

Active Curious

Casual Uninterested 
Monthly

Quarterly Annually or less Not currently 
investing

Daily Weekly

Comfort investing

57%
43%

47%
53%

32%

69%

Comfortable

Uncomfortable
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UNDERSTANDING TODAY’ S RETAIL  INVESTOR

Top traits U.S. adults use to describe themselves as investors are simple, amateur, and interested

Simple, 78%

Amateur, 70%

Structured, 67%

Not very knowledgeable, 60%

Uninformed, 54%

Not confident, 48%

Disengaged, 45%

Reactive, 39%

Disinterested, 32%

Sophisticated, 22%

Experienced, 30%

Exploratory, 33%

Very knowledgeable, 40%

Highly informed, 46%

Confident, 52%

Engaged, 55%

Proactive, 61%

Interested, 68%

Americans are also distinctly less likely to consider themselves exploratory, reactive or very knowledgeable when it comes to investing

To what extent do each of the following describe you when it comes to investing? 
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Potential investors seeking to invest more are notably more interested, engaged, and exploratory

UNDERSTANDING TODAY’ S RETAIL  INVESTOR

To what extent do each of the following describe you when it comes to investing? 

All adults Would like to invest more Would like to invest the same Would like to invest less

50%
Interested

Proactive

Engaged

Confident

Highly informed

Very knowledgeable

Exploratory

Experienced

Sophisticated 

Disinterested

Reactive

Disengaged

Not confident

Uninformed

Not knowledgeable

Structured

Amateur

Simple 

82% of U.S. adults who would 
like to invest more say they 

are interested in investing

40% of U.S. adults who would 
like to invest less say they are 

interested in investing
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UNDERSTANDING TODAY’ S RETAIL  INVESTOR

Among Americans already investing, affinity for a company’s products or services, familiarity with
or knowledge of the company, and positive public buzz are most behind decisions to invest in them

34%

31%

31%

24%

24%

24%

22%

22%

22%

18%

16%

15%

I like the company's product(s) or service(s)

I am familiar with the company and its history

I like what I have seen, read, or heard about the company

I have seen, read, or heard a lot about the company

I like the company's values and mission

The company was recommended to me as a good investment
by a friend, family member, coworker, or other peer

I do extensive research into which companies make the best investment

The company has recently grown significantly and/or performed well

The company was recommended or endorsed by an investment professional

The company is socially responsible

The company is known for sustainability or pursues sustainable practices

I like the company's management team

When deciding which companies to invest in, which of the following has to be true for you to invest in that company?

Recommendations, recent performance, and ESG matters like sustainability and social responsibility also play a role, though for fewer 
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UNDERSTANDING TODAY’ S RETAIL  INVESTOR

These same qualities are generally important to Americans not currently investing but, 
likely related to their reduced engagement with this space, to a much lesser extent

21%

18%

16%

16%

15%

14%

14%

14%

14%

12%

9%

8%

I like what I have seen, read, or heard about the company

I have seen, read, or heard a lot about the company

I am familiar with the company and its history

I like the company's values and mission

The company is known for sustainability or pursues sustainable practices

The company has recently grown significantly and/or performed well

I do extensive research into which companies make the best investment

I like the company's product(s) or service(s)

The company was recommended to me as a good investment
by a friend, family member, coworker, or other peer

The company is socially responsible

The company was recommended or endorsed by an investment professional

I use or buy from the company

When deciding which companies to invest in, which of the following has to be true for you to invest in that company?

Any efforts to appeal to non-investors and potentially sway them toward investment should bear in mind these criteria
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UNDERSTANDING TODAY’ S RETAIL  INVESTOR

26%
25%

21%
20%

19% 19%
18%

15%

32%
31%

26% 26%
25% 25%

24%

20%

23% 23%

17% 17%

14%
15% 15%

12%

14%

8%

19%

8%

14%

11%

6%

11%

I like what I have seen, 
read, or heard about 

the company

I like the company's 
product(s) or service(s)

I have seen, read, or 
heard a lot about the 

company

I like the company's 
values and mission

I do extensive 
research into which 

companies make the 
best investment

The company was 
recommended to me 
as a good investment 

by a friend, family 
member, coworker, or 

other peer

The company has 
recently grown 

significantly and/or 
performed well

The company is 
socially responsible

All adults Wants to invest more Wants to invest the same Wants to invest less

A company’s offer, reputation, and social responsibility are notably more important investment 
drivers among Americans seeking to invest more, as are recommendations and recent performance 

When deciding which companies to invest in, which of the following has to be true for you to invest in that company?
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Americans already doing some investing most rely on a mix of reputable sources (experts, financial 
sites or articles, and/or news) and personal contacts for information 

UNDERSTANDING TODAY’ S RETAIL  INVESTOR

28%

28%

25%

25%

23%

22%

14%

13%

11%

10%

10%

9%

6%

6%

4%

6%

14%

13%

21%

10%

6%

3%

15%

6%

4%

3%

6%

4%

2%

1%

Financial planner

Websites about investing

Online articles about investing

Your friends or family

News

Past experience

Broker

Social media

Investment apps

Accountant

Banker

Books about investing

Ads

Business contacts

Lawyer

Already a retail investor

Not already a retail investor

Sources Used To Learn Or Get More Information About Investing

Americans who don’t currently have 
any type of investment account most 
rely on social influences, whether 
friends and family or social media, for 
education or information related to 
investing, suggesting any efforts to 
reach and resonate with this audience 
should incorporate these influences.



RETAIL INVESTING IN 2020: 
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THE RISE OF RETAIL  INVESTING IN THE U. S.
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KEY FINDINGS

Americans’ top needs from 
and expectations of their 
investment partners, tools, 
and platforms explain the 
recent rise in popularity and 
usage of new fintech and 
robo-advisor investment 
solutions. Close attention to 
how these needs may change 
and who’s best delivering 
sets the scene for the future 
of retail investing

1. Brand awareness is higher among investment solutions that have been around longer and/or are associated 
with established investment names. But usage is generally low across all providers; Fidelity Investments leads 
with 11% usage, though its awareness-to-usage ratio is equaled by that of Robinhood.

2. Ease of use, security and protection, cost, and service are the top drivers when selecting an investment 
provider / platform. Affordability, user experience and provider reputation are also highly important to more 
than half of Americans. Strong privacy and data protection are highly important traits for all types of investors.

3. Most-used investment providers are perceived to deliver on investors’ top needs as well as certain nice to 
have traits, including access to financial information or advisors, legacy, and variety of options. Qualities 
related to user experience also have high perceived importance and strongly correlate with brand awareness 
and usage. Affordability is also strongly correlated with usage, though not to awareness.

4. Robinhood delivers well on top perceived needs and drivers of both awareness and usage, but Acorns is 
close behind. Robinhood’s rise is in part driven by gains in awareness among audiences wanting to increase 
their investments: Younger, more educated, and higher income Americans. Meanwhile, many legacy investment 
providers have room for improvement on top drivers of choice, awareness, and usage.
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Brand awareness is higher among investment solutions that have been around longer and/or are 
associated with established investment names, but usage levels are generally low across all providers

MAPPING THE BRAND LANDSCAPE

Despite lower awareness, Robinhood’s awareness-to-usage index is on par with Fidelity’s – and nearly double that of other fintechs

7% 6% 11% 6% 7% 6% 5% 8%

67% 64% 55% 60%
49% 46% 47% 38% 43%

25% 22% 17%

26% 30% 34% 35%
43% 48% 48% 54% 54%

73% 76% 81%

E*Trade Charles 
Schwab

Fidelity 
Investments

TD 
Ameritrade

Vanguard Acorns You Invest 
by J.P. 

Morgan

Robinhood Merrill Edge Betterment Wealthfront Ellevest

I currently use this app for my own investing I have heard of this app, but don't use it I have never heard of this app

E*Trade Charles 
Schwab 

TD
Ameritrade 

Vanguard Acorns Robinhood Betterment Wealthfront EllevestYou Invest 
by J.P. Morgan  

Fidelity 
Investments 

Merrill Edge

9 9 17 9 13 12 10 17 7 7 8 11 
Awareness 
vs. Usage 

Index
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Since March, Robinhood has enjoyed a 47% increase in awareness among U.S. adults; 
Acorns’ awareness improved by 17% and Vanguard’s gained by 15% over the same period

MAPPING THE BRAND LANDSCAPE

Company Awareness
March 1

Awareness
September 20

% Change
in Awareness 

Robinhood Financial 30% 44% 47%

Acorns 48% 56% 17%

Vanguard 60% 69% 15%

E*Trade Financial 73% 73% 0%

TD Ameritrade 72% 71% -1%

Fidelity Investments 74% 72% -3%

Charles Schwab 82% 79% -4%

You Invest by J.P. Morgan 61% 58% -5%

Betterment 27% 25% -7%

Wealthfront 30% 23% -23%
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Robinhood’s rise is in part driven by gains in awareness among audiences wanting to 
increase their investments: younger, more educated, and higher income Americans

MAPPING THE BRAND LANDSCAPE

10%

20%

30%

40%

50%

60%
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Millennials $100k+ Post-grads

Robinhood Awareness
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Robinhood’s rise is also driven by gains in usage among those same audiences 
wanting to increase their investments

MAPPING THE BRAND LANDSCAPE

0%

5%

10%

15%

20%

25%

30%

3/1/20 4/1/20 5/1/20 6/1/20 7/1/20 8/1/20 9/1/20

Robinhood Usage



46

MAPPING THE BRAND LANDSCAPE

It’s worth noting that sports fans are also behind Robinhood’s recent rise: Usage among this 
audience has steadily increased since the coronavirus outbreak, with only a slight dip in May 
and June – when NASCAR (May), golf (early June), and global  soccer (June) resumed 

0%

5%

10%

15%

20%

25%

30%

3/1/2020 4/1/2020 5/1/2020 6/1/2020 7/1/2020 8/1/2020 9/1/2020

Robinhood Usage Among Sports Fans
U.S. adults who typically watch the MLB, NASCAR, NBA, NFL, and/or NHL a few times a week or more
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Ease of use, security and protection, cost, and service are top drivers of choice for most adults, but 
the importance of each of these qualities is higher among current retail investors than non-investors

MAPPING THE BRAND LANDSCAPE

Importance When Choosing An Investment Advisor, Provider, Or Platform

61%
67%
66%

63%
55%
55%
58%

53%
50%
51%
50%
50%

46%
42%

47%
43%
47%

40%
36%

29%
22%
22%

25%
33%
32%
29%

33%
36%
35%
36%
35%

38%
42%
36%

39%
35%

38%
40%

4%
4%
4%
6%

5%
5%
5%
6%
7%
7%
7%
9%
9%
8%
8%
11%
10%

13%
16%

7%
7%
7%
6%
8%
8%
8%
8%
7%
7%
7%
7%
7%
8%
9%
7%
8%
9%
9%

Easy to use
High security

Strong privacy and data protection
Low fees or cost

Helpful customer service / user support
Easy to maintain or monitor investments

Provider's reputation / credibility
Provider's reputation for sound investment strategy

Easy to get set up
Low maintenance once investments are set up

Convenience
Low risk

High potential returns
Diversity of investment options

Access to financial information or advisors
Provider has been around for a long time

Low minimum investment required
Used or recommended by someone I trust

Short time to see a return

Very important Somewhat important Not that important Not important at all

79

78

77

76

75

74

74

72

72

72

72

69

68

68

66

64

64

56

51

Net 
importance  
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Certain qualities are notably more important to those currently retail investing than those who aren’t  
MAPPING THE BRAND LANDSCAPE

Net Importance When Choosing An Investment Advisor, Provider, Or Platform
Ranked by net importance among all adults

90

88

86

88

86

85
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80

62

61
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60

59

57

57

51

Strong privacy and data protection

Low fees or cost

Helpful customer service / user support

Easy to maintain or monitor investments

Provider's reputation / credibility

Convenience

Low maintenance once investments are set up

Diversity of investment options

77

76

75

74

74

72

72

68

Net importance  
among all adults 

Already a retail investor Not already a retail investor
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Most-used investment providers are perceived to best deliver on investors’ top needs as well as 
certain nice to haves like access to financial information or advisors, legacy, and variety of options

MAPPING THE BRAND LANDSCAPE

Brand 
(% aware | % use)

E*Trade

(74% | 7%)

Charles Schwab 

(70% | 6%)

Fidelity 
Investments
(66% | 11%)

TD 
Ameritrade
(65% | 6%)

Vanguard

(56% | 7%)

Acorns

(52% | 6%)

You Invest 
by J.P. Morgan

(52% | 5%)

Robinhood

(46% | 8%)

Merrill Edge

(46% | 3%)

Betterment

(27% | 2%)

Wealthfront

(24% | 2%)

Ellevest

(19% | 2%)

Easy to use ⬤ ⬤ ⬤ ⬤ ⬤
High security ⬤ ⬤ ⬤
Strong privacy and data protection ⬤ ⬤
Low fees or cost ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤
Helpful customer service / support ⬤ ⬤ ⬤
Easy to maintain or monitor ⬤ ⬤ ⬤ ⬤
Provider’s reputation / credibility ⬤ ⬤ ⬤ ⬤ ⬤
Sound investment strategies ⬤ ⬤
Convenience ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤
Easy to get set up ⬤ ⬤ ⬤
Low maintenance once set up ⬤ ⬤ ⬤ ⬤
Low risk ⬤ ⬤ ⬤ ⬤
High potential returns ⬤ ⬤ ⬤ ⬤
Diversity of investment options ⬤ ⬤ ⬤ ⬤ ⬤
Access to financial info / advisors ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤
Established provider / long legacy ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤
Low minimum investment req’d ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤
Used or recommended to me ⬤ ⬤ ⬤ ⬤ ⬤
Short time to see a return ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤

⬤ Major competitive 
weakness, <-7 ⬤ Competitive 

weakness, <-2 

Neither a strength 
nor weakness, 
-2 to +2

⬤ Competitive 
strength, >+2 ⬤ Major competitive 

strength, >+7none
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Qualities related to user experience have high perceived importance and strongly correlate with 
brand awareness and usage; affordability is also strongly correlated with usage, but not to awareness 

MAPPING THE BRAND LANDSCAPE

Brand 
(% aware | % use)

E*Trade

(74% | 7%)

Charles Schwab 

(70% | 6%)

Fidelity 
Investments
(66% | 11%)

TD 
Ameritrade
(65% | 6%)

Vanguard

(56% | 7%)

Acorns

(52% | 6%)

You Invest 
by J.P. Morgan

(52% | 5%)

Robinhood

(46% | 8%)

Merrill Edge

(46% | 3%)

Betterment

(27% | 2%)

Wealthfront

(24% | 2%)

Ellevest

(19% | 2%)

Easy to use ⬤ ⬤ ⬤ ⬤ ⬤
High security ⬤ ⬤ ⬤
Strong privacy and data protection ⬤ ⬤
Low fees or cost ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤
Helpful customer service / support ⬤ ⬤ ⬤
Easy to maintain or monitor ⬤ ⬤ ⬤ ⬤
Provider’s reputation / credibility ⬤ ⬤ ⬤ ⬤ ⬤
Sound investment strategies ⬤ ⬤
Convenience ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤
Easy to get set up ⬤ ⬤ ⬤
Low maintenance once set up ⬤ ⬤ ⬤ ⬤
Low risk ⬤ ⬤ ⬤ ⬤
High potential returns ⬤ ⬤ ⬤ ⬤
Diversity of investment options ⬤ ⬤ ⬤ ⬤ ⬤
Access to financial info / advisors ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤
Established provider / long legacy ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤
Low minimum investment req’d ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤
Used or recommended to me ⬤ ⬤ ⬤ ⬤ ⬤
Short time to see a return ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤

⬤ Major competitive 
weakness, <-7 ⬤ Competitive 

weakness, <-2 

Neither a strength 
nor weakness, 
-2 to +2

⬤ Competitive 
strength, >+2 ⬤ Major competitive 

strength, >+7
High correlation with 
awareness & usage

High correlation 
with usage none



51
⬤ Major competitive 

weakness, <-7 ⬤ Competitive 
weakness, <-2 

Neither a strength 
nor weakness, 
-2 to +2

⬤ Competitive 
strength, >+2 ⬤ Major competitive 

strength, >+7
High correlation with 
awareness & usage

High correlation 
with usage

Robinhood delivers particularly well on top perceived needs as well as drivers of awareness 
and usage – but Acorns is close behind, and has fewer competitive weaknesses

MAPPING THE BRAND LANDSCAPE

Brand 
(% aware | % use)

E*Trade

(74% | 7%)

Charles Schwab 

(70% | 6%)

Fidelity 
Investments
(66% | 11%)

TD 
Ameritrade
(65% | 6%)

Vanguard

(56% | 7%)

Acorns

(52% | 6%)

You Invest 
by J.P. Morgan

(52% | 5%)

Robinhood

(46% | 8%)

Merrill Edge

(46% | 3%)

Betterment

(27% | 2%)

Wealthfront

(24% | 2%)

Ellevest

(19% | 2%)

Easy to use ⬤ ⬤ ⬤ ⬤ ⬤
High security ⬤ ⬤ ⬤
Strong privacy and data protection ⬤ ⬤
Low fees or cost ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤
Helpful customer service / support ⬤ ⬤ ⬤
Easy to maintain or monitor ⬤ ⬤ ⬤ ⬤
Provider’s reputation / credibility ⬤ ⬤ ⬤ ⬤ ⬤
Sound investment strategies ⬤ ⬤
Convenience ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤
Easy to get set up ⬤ ⬤ ⬤
Low maintenance once set up ⬤ ⬤ ⬤ ⬤
Low risk ⬤ ⬤ ⬤ ⬤
High potential returns ⬤ ⬤ ⬤ ⬤
Diversity of investment options ⬤ ⬤ ⬤ ⬤ ⬤
Access to financial info / advisors ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤
Established provider / long legacy ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤
Low minimum investment req’d ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤
Used or recommended to me ⬤ ⬤ ⬤ ⬤ ⬤
Short time to see a return ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤

none
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⬤ Major competitive 

weakness, <-7 ⬤ Competitive 
weakness, <-2 

Neither a strength 
nor weakness, 
-2 to +2

⬤ Competitive 
strength, >+2 ⬤ Major competitive 

strength, >+7
High correlation with 
awareness & usage

High correlation 
with usage

Many legacy investment providers – and Ellevest – have room for improvement on top drivers of 
choice, awareness, and usage

MAPPING THE BRAND LANDSCAPE

Brand 
(% aware | % use)

E*Trade

(74% | 7%)

Charles Schwab 

(70% | 6%)

Fidelity 
Investments
(66% | 11%)

TD 
Ameritrade
(65% | 6%)

Vanguard

(56% | 7%)

Acorns

(52% | 6%)

You Invest 
by J.P. Morgan

(52% | 5%)

Robinhood

(46% | 8%)

Merrill Edge

(46% | 3%)

Betterment

(27% | 2%)

Wealthfront

(24% | 2%)

Ellevest

(19% | 2%)

Easy to use ⬤ ⬤ ⬤ ⬤ ⬤
High security ⬤ ⬤ ⬤
Strong privacy and data protection ⬤ ⬤
Low fees or cost ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤
Helpful customer service / support ⬤ ⬤ ⬤
Easy to maintain or monitor ⬤ ⬤ ⬤ ⬤
Provider’s reputation / credibility ⬤ ⬤ ⬤ ⬤ ⬤
Sound investment strategies ⬤ ⬤
Convenience ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤
Easy to get set up ⬤ ⬤ ⬤
Low maintenance once set up ⬤ ⬤ ⬤ ⬤
Low risk ⬤ ⬤ ⬤ ⬤
High potential returns ⬤ ⬤ ⬤ ⬤
Diversity of investment options ⬤ ⬤ ⬤ ⬤ ⬤
Access to financial info / advisors ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤
Established provider / long legacy ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤
Low minimum investment req’d ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤
Used or recommended to me ⬤ ⬤ ⬤ ⬤ ⬤
Short time to see a return ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤

none
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