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What Sustainability 
Means to Consumers:
Financial Services
A brand’s guide to consumer attitudes, behaviors 
and expectations
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Financial services brands shouldn’t 
confuse consumers’ low awareness 
of “sustainability” with indifference 
toward their providers’ actions

Most U.S. adults don’t give much thought to how their financial services 
providers are contributing to a more sustainable future. While the terms 
“sustainability” and “ESG” are regularly referenced in boardrooms and on 
corporate earnings calls, consumers are clear that they are in fact very 
unclear on what these terms mean, especially when applied to their 
financial services providers.

Jargon aside, consumers’ expectations of their financial services brands are 
apparent when it comes to sustainability: It’s not just about the environment. 
While consumers are more likely to associate sustainability with 
environmental issues, they also care about governance and social issues. In 
fact, they consider social issues to be one of the most important aspects of 
sustainability. With investing, too, environmental issues don’t outweigh 
social or governance considerations: Consumers across political parties 
believe in the importance of all three.

Sustainability isn’t the overriding factor for consumers when choosing their 
financial services providers, nor does it drive satisfaction. But it still matters 
to most, and it’s an opportunity for brands to differentiate. Consumers’ 
satisfaction with their banking providers is based on customer service and 
cost more than ESG ratings, but these factors don’t drive perceptions of 
sustainability. In short, while there may not be a silver bullet for banks 
seeking to improve satisfaction and sustainability in equal measure, that 
doesn’t mean they shouldn’t try.
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Additional Reading

Sustainability in the Retail & 
E-Commerce Industry
While consumerism is inherently not sustainable, 
retailers can mitigate impact by supporting the resale 
market, moving toward more recyclable packaging and 
more.

Download the report

Sustainability in the Tech Industry
As innovators, tech companies shoulder huge 
responsibility for moving forward not only their own 
sustainability efforts, but other industries’ as well.

Download the report

Sustainability in the Media & 
Entertainment Industry
Media & entertainment companies need to minimize 
the environmental impact of content production to 
appeal to the next generation of consumers.

Download the report

https://go.morningconsult.com/2022-pg8600a1-sustainability-report-download.html
https://go.morningconsult.com/2022-pg8600a1-sustainability-report-download.html
https://go.morningconsult.com/2022-pg8600a1-sustainability-report-download.html
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ESG? Consumers say “IDK”

Consumer familiarity with sustainability-related 
terms including ESG is low, and there’s no 
consensus on what sustainability means within 
the context of financial services. But consumers 
do care about environmental, social and 
governance issues in investing, and they care 
about each relatively equally.

ESG isn’t a factor in bank 
choice

A majority of consumers are taking at least one 
sustainable action with their financial services 
providers, but they don’t pick their bank based 
on ESG factors. Similarly, ESG investing isn’t a 
priority among investors, but consumers are 
interested in increasing their investments.

Corporate actions speak 
louder than ESG ratings

Above all, consumers feel it’s important for 
financial services brands to treat people well —
employees and communities alike. And while 
consumers are very satisfied with their banking 
relationships, there’s room for brands to 
improve perceptions of their sustainability, and 
in doing so improve satisfaction even more.

Key Takeaways

C O N S U M E R  A T T I T U D E S C O N S U M E R  B E H A V I O R S B R A N D  A C T I O N S
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Consumer Attitudes
While they may not know terms like “sustainable finance” and “ESG,” 
consumers care about how their financial services providers contribute to 
the community, protect the environment and treat their employees

S ECTION 1
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C O N S U M E R  A T T I T U D E S

When asked what it means for a financial 
services brand to be sustainable, just over a 
quarter of adults (27%) responded that they 
didn’t know, making this the most common 
response category.

But among those with an opinion on what 
sustainability in financial services looks like, 
consumers are almost as likely to associate 
it with the stability of the financial institution 
— i.e., the solvency of the business — as 
they are to associate it with environmental 
issues.

Consumers understandably show a clear 
preoccupation with the long-term financial 
health of their banks and credit card 
companies, as well as with the ability of 
these institutions to ensure continuity of 
service and provide access to customers’ 
funds.

Respondents described in their own words what it means for financial services brands to be sustainable, and 
their responses were sorted into the following categories:

‘Sustainability’ isn’t a word consumers readily associate with the financial services industry

= 5 answers

Don’t 
know

Environmental
issues

Business 
stability

Customer
service

Trust, reliability,
brand reputation

Social and 
community impact

“I don't really know. I haven't 
thought about financial brands 
being sustainable.”

“They make wise decisions so 
that they stay in business and their 
customers receive a fair return.”

Source: Morning Consult Research Intelligence

“A sustainable financial services brand 
would be one that doesn't invest in 
companies that are polluting the earth 
or bad for the environment.”
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10% 15% 20% 25% 30% 35%

All U.S. adults Investors Democrats Independents Republicans

Familiarity with sustainability and ESG-related terms is low among the 
general population and investors alike, presenting both a challenge and 
an opportunity for financial services providers.

Of the terms presented, U.S. adults are most likely to have heard of 
“sustainable finance” and “sustainable lending,” which refer to taking 
environmental, social and governance factors into consideration when 
investing or lending. But only a quarter of adults say they are familiar with 
ESG ratings — the scores assigned to businesses based on their impact 
or actions in the three aforementioned areas — and whatever familiarity 
there is varies by political party. Democrats are more likely than their 
Republican counterparts to say they’re familiar with each term.

Even among investors, familiarity with terms like “ESG investing” and 
“greenwashing” is low considering the increasing popularity of ESG 
investing, as well as the parallel rise in criticism of it.

‘Sustainable finance’ and ‘ESG’ are industry jargon, not common parlance — even among investors

Shares who report being “very” or “somewhat” familiar with the following terms:

Source: Morning Consult Research Intelligence

30% of bank and credit union customers say they 
know what types of companies their primary 
provider finances with the money from customers’ 
savings accounts.

Sustainable finance

Sustainable lending

ESG ratings

Green lending

ESG investing

Greenwashing

https://www.reuters.com/markets/us/how-2021-became-year-esg-investing-2021-12-23/
https://hbr.org/2022/03/an-inconvenient-truth-about-esg-investing
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64%
77%

62%
50%

61%
76%

59%
48%

64%
72%

61%
57%

24%
13%

23%
38%

26%
14%

27%
41%

21%
14%

21%
28%

All U.S. adults
Democrats

Independents
Republicans

All U.S. adults
Democrats

Independents
Republicans

All U.S. adults
Democrats

Independents
Republicans

Despite not being familiar with ESG investing or 
ratings, most consumers say they believe that 
environmental, social and governance issues are 
important to investing. And while companies tend 
to emphasize their efforts surrounding the “E” —
the environmental component of ESG — the most, 
consumers say they care equally about all three. 
However, as ESG considerations in general, and 
for investing in particular, have risen in popularity, 
they have also become the target of more scrutiny 
and politicization.

Republicans and Democrats differ substantially in 
the extent to which they believe ESG issues are 
important to consider when investing. Republicans 
are more likely to believe environmental and 
social issues are unimportant considerations by a 
margin of more than 20 points each. The parties 
are more aligned on governance issues — those 
related to the management of a company, 
including the board of directors, as well as 
oversight and compensation.

The public views the E, S and G of ESG as equally important, with a notable party divide

Respondents were asked how important the following are to investing:

SOCIAL ISSUES

40
64
39
12

35
62
32
7

43
58
40
29

Social issues are 
the most politically 
divisive component 
of ESG.

Important Unimportant 

GOVERNANCE ISSUES

ENVIRONMENTAL ISSUES

Source: Morning Consult Research Intelligence

Net
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Consumer Behaviors
Most consumers are taking at least one sustainable action with their 
financial services providers, but they don’t choose their bank based 
on ESG factors

S ECTION 2
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C O N S U M E R  B E H A V I O R S

Consumers feel it is important for brands to act in 
accordance with ESG standards, but this isn’t what 
motivates them to choose their bank. In fact, 
having a high ESG rating ranks lowest on our list of 
important considerations when U.S. adults are 
deciding to work with a bank. Instead, consumers 
largely select their banking providers based on the 
qualities that most immediately and directly impact 
them, such as prices and fees, personal data 
protection, and customer service.

However, although they rank lower on the list, 
ESG-related factors are still important 
considerations for many consumers. Just over 7 
out of 10 U.S. adults say they consider a provider’s 
impact on the local community, and a majority say 
the sustainable products and services a provider 
offers are a key factor in deciding whether to 
begin a new banking relationship.

Price, protection and customer service beat out ESG-related factors in deciding to work with a bank

93%

92%

91%

86%

85%

82%

79%

71%

71%

66%

63%

56%

Prices and fees

Protection of customers’ data

Customer service experience

Convenience of branch locations

Online and mobile banking capabilities

Offers a wide range of products and services

Offers products and services personalized to my needs

Recommended by someone I trust

Impact on the local community

Offers sustainable products and services

Offers products and services other banks 
say I’m ineligible for

Has a high ESG rating

Share of U.S. adults who say the following are important to 
them when deciding to work with a bank:

The importance of ESG 
and sustainability shows 
greater variation across 
party lines than across 
age, income or other 
demographics, with 
Democrats saying they 
care more about these 
factors than Republicans.

Source: Morning Consult Research Intelligence
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C O N S U M E R  B E H A V I O R S

Source: Morning Consult Research Intelligence. Figures may not add up to 100% due to rounding.

• Consumers are likely to have taken 
environmentally sustainable actions with 
their financial services providers — e.g., 
reducing paper waste by requesting 
electronic statements. Nearly 7 in 10 bank 
customers report doing this, with a majority 
of this group saying they did so at least in 
part to be sustainable.

• Democrats and Republicans again differ on 
making choices for the sake of 
sustainability, with the former group being 
more likely to say they’ve taken action to 
be more sustainable.

• One in 5 consumers report having 
researched the ESG ratings of financial 
services companies they use. This share 
rises to nearly a third for millennials.

Respondents were asked if they had done any of the following, and why:

Most adults have taken sustainable actions in financial services, whether they meant to or not
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C O N S U M E R  B E H A V I O R S

Don’t know 0% 1% to 20% 21% to 40% 41% to 60% 61% to 80% 81% to 100%

All investors 54% 16% 14% 7% 5% 3% 1%

Gen Zers and 
Millennials 33% 12% 16% 14% 13% 8% 4%

Gen Xers 56% 21% 12% 7% 2% 1% 0%

Baby boomers 69% 16% 12% 2% 0% 0% 0%

Democrats 51% 13% 16% 9% 6% 4% 1%

Independents 59% 16% 13% 6% 3% 1% 1%

Republicans 53% 20% 12% 5% 5% 4% 2%

Income: 
less than $50k 60% 18% 10% 5% 4% 3% 1%

Income: 
$50k-$99k 51% 18% 14% 8% 5% 2% 2%

Income: 
$100k or more 53% 11% 17% 8% 5% 5% 2%

Source: Morning Consult Research Intelligence. Figures may not add up to 100% due to rounding.

Only 14% of investors say an 
investment manager has discussed 
ESG investing with them. 

Consumers are confused about how ESG 
applies to their own portfolios. Notably, most 
investors don’t know how much money 
they’ve allocated to ESG-related funds.

Gen Z and millennial investors are the most 
likely to put money in ESG-related funds. Gen 
Xers are the least likely, while baby boomers 
are the most likely to say they don’t know if 
they have invested in ESG-related funds.

High-income adults are more likely to invest in 
ESG-related funds than lower earners.

Investors’ estimates of how much of their portfolio is in ESG-related funds

Younger and higher-earning investors are more likely to put their money in ESG-related funds
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C O N S U M E R  B E H A V I O R S

45% 55% 65% 75% 85% 95%

Investors Democrats Independents Republicans Age: 18-34 Age: 35-44 Age: 45-64 Age: 65+

While nearly all investors are hoping for long-term asset growth, the importance of 
positively impacting society through their investing varies widely by age and political 
affiliation. Younger investors are more likely to care about this goal than older ones, 
as are Democrats compared with Republicans.

Similarly, young investors are more than twice as likely as their older counterparts to 
say that ESG ratings are a priority when it comes to making their investment decisions, 
and Democrats are almost twice as likely as Republicans to say the same. 

Consumers are divided on prioritizing ESG ratings and positively impacting society through investing

Source: Morning Consult Research Intelligence

Shares who say the following goals are “very” or “somewhat” important to them when investing: Shares who report prioritizing ESG ratings in 
their investment decisions

48%

31%

25%

58%

46%

28%

20%

Democrats

Independents

Republicans

Age: 18-34

Age: 35-44

Age: 45-64

Age: 65+

35%All investors

To make money in the 
long term

To diversify my 
portfolio

To positively impact 
society

To make money 
quickly

To help companies 
grow
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C O N S U M E R  B E H A V I O R S

Broader macroeconomic uncertainty and 
changing regulatory requirements make the 
future of ESG investing hard to predict, but 
consumers’ preferences are clear: They want 
more, or at least continued, ESG investing in 
their portfolios.

More consumers want to increase their ESG 
investments next year than don’t, despite a 
majority of investors not knowing what their 
current allocations are. A plurality of 
consumers (37%) expect their investment 
distribution to remain steady.

This is encouraging news for financial services 
advisers, but they still have work to do. They 
will need to make sure their clients are aware 
of their current ESG allocations, and they’ll 
need to spend even more time with those who 
are undecided (34%) about investing in ESG in 
the next year.

More consumers want to increase their ESG investments next year than don’t

Source: Morning Consult Research Intelligence. Figures may not add up to 100% due to rounding.
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Brand Actions
Above all, consumers believe financial services brands should treat 
people well — their employees and communities alike

S ECTION 3
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B R A N D  A C T I O N S

0 40 80 120 160 200 240 280 320 360 400 440

All U.S. adults Millennials Gen Xers Baby boomers Democrats Independents Republicans Investors

Provides EV charging stations at its offices and branches

Offers a wide range of sustainable products and services

Is reducing or eschewing investments in the fossil fuel industry

Invests in companies with sustainability goals or high ESG ratings

Invests in businesses run by women

Invests in businesses run by people of color

Has an internal executive specifically focused on sustainability

Has a high ESG rating from a third-party rating agency

Donates to sustainability-focused charities

Documents and reports its progress toward sustainability goals

Allows employees to work remotely as much as possible

Prioritizes diversity among employees and leadership

Takes a strong public stance on social issues

Publicly supports environmental policies

Prioritizes financial inclusion
Takes steps to reduce carbon emissions

Treats its employees well

Prioritizes diversity among customers

A utility score of 100 indicates that a given action 
has an average likelihood of being considered the 
most important to an individual respondent. A 
score of 200 indicates the action is twice as likely 
as average to be considered the most important, 
while a score of 50 indicates it is half as likely.

U.S. adults believe it is most 
important for financial services 
brands to treat their employees 
well and prioritize financial 
inclusion — but the degree of 
importance varies widely by 
political party and generation. 

Average utility 
score: 100

Respondents were asked how important each of the following factors is for financial services brands/companies. Charted below are the average utility scores, which 
indicate the relative importance of each attribute across demographics. 

Source: Morning Consult Research Intelligence

Companies’ actions matter more to consumers than ESG ratings, regardless of age or political party
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B R A N D  A C T I O N S

There’s not a lot of room for banks to improve on satisfaction with 
customer service, but there’s untapped potential for improving 
satisfaction with their sustainability-related practices.

Consumers are the most opinionated about and satisfied with the 
aspects of their banking relationships that impact them personally and 
most directly: customer service, convenience, and prices and fees. But 
a majority of consumers also have an opinion about their providers’ 
environmental and governance practices, as well as their sustainability 
reporting and ESG ratings. While these shares pale in comparison to 
those favoring more practical considerations, sustainability-related 
issues represent one of the only viable growth areas for brands hoping 
to differentiate in a highly commoditized industry.

Banks need to raise awareness of their environmental and governance 
practices and be clear that these are aspects of sustainability. 
Consumers who are aware of these practices being in place are 
overwhelmingly satisfied with their providers, but a plurality don’t have 
an opinion on them. Brands that move quickly to establish themselves 
as leaders in this space will have an advantage in driving perceptions of 
sustainability overall.

Bank and credit union customers were asked how satisfied they are with the following 
aspects of their primary provider:

Consumers are mostly satisfied with their banks’ social and community impact, but are less sure about 
their governance and environmental practices

Source: Morning Consult Research Intelligence. Figures may not add up to 100% due to rounding.

58%

55%

51%

63%

52%

58%

44%

35%

28%

26%

22%

21%

31%

31%

35%

26%

36%

28%

33%

34%

29%

26%

30%

24%

4%

4%

4%

6%

6%

8%

15%

22%

35%

39%

40%

47%

7%

8%

6%

6%

6%

6%

6%

Customer service

Convenient locations

Prices and fees

Online and mobile banking

Range of products and 
services

Data protection

Relationship with staff

Community impact

Governance practices

Sustainability reporting

Environmental practices

ESG rating

Very satisfied Somewhat satisfied Don't know/No opinion Not too satisfied Not at all satisfied
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B R A N D  A C T I O N S

Banks and credit unions excel at customer satisfaction, but there’s room to 
improve their image as sustainable brands.

Consumers’ satisfaction with their primary banking provider is in the high 90s 
across all demographics, while perceptions of their provider as sustainable are 
noticeably lower: Roughly 6 in 10 consumers say their bank is sustainable. 

Sustainability is linked with satisfaction, however: Multivariate models show a 
significant relationship between the two.

Understanding what drives both customer satisfaction and perceptions of 
sustainability is imperative for financial services providers hoping to improve in 
both areas.

Customer satisfaction isn’t a measure of sustainability; brands must focus on driving both

Bank and credit union customers are almost universally satisfied with their primary provider, but 
smaller shares believe their provider is sustainable

95% 95% 95% 92% 94% 95% 97% 95% 94% 96%

61% 65%
57%

71% 72%
55% 53%

66%
57% 60%

All bank or credit
union customers

Men Women Gen Z adults Millennials Gen Xers Baby boomers Democrats Independents Republicans

“Very” or “somewhat” satisfied with provider Provider is “very” or “somewhat” sustainable

Source: Morning Consult Research Intelligence
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B R A N D  A C T I O N S

Consumers’ satisfaction with their bank is driven by the 
factors that impact them most immediately: customer 
service, prices and fees, and online and mobile banking 
capabilities. But these aren’t the same factors that drive 
perceptions of sustainability — in fact, they’re almost the 
opposite. While sustainability reporting, ESG ratings and 
governance practices drive perceptions of sustainability 
the most, they’re the three lowest drivers of satisfaction.

The chart to the right depicts the results of two gradient 
boost classification analyses, ranking the strength of the 
relationship between the listed qualities and perceptions 
of satisfaction and sustainability. 

There’s no silver bullet for banking providers seeking to 
improve both sustainability and satisfaction concurrently 
and in equal measure. This dichotomy represents the 
struggle facing many financial services companies: They 
must focus on all these attributes to drive perceptions of 
sustainability while maintaining customer satisfaction. But 
in an environment where satisfaction is already sky-high, 
brands should prioritize sustainability drivers as an 
opportunity to differentiate.

Ranked drivers of satisfaction with primary bank and perceptions of primary bank as sustainable

Unique factors power customer satisfaction and perceptions of sustainability

Customer service experience

Prices and fees

Online and mobile banking capabilities

Convenience of locations

Range of products and services

Protection of customers’ data

My relationship with local branch staff

Impact on the local community

Environmental practices

Governance practices

ESG rating

Sustainability reporting

Drivers of satisfaction Drivers of perceived sustainability

Source: Morning Consult Research Intelligence
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W H A T ’ S  N E X T

Consumers’ current knowledge gap regarding sustainability represents an 
opportunity for financial services providers. Those that educate consumers on 
sustainability and ESG within the industry will discover that their customers 
appreciate — and indeed expect — their providers to act on these issues, and they 
will reward them accordingly.

Educating consumers doesn’t mean teaching them how to be sustainable; many 
consumers are already taking sustainable actions with their banks. Instead, it means 
cutting through the jargon-heavy discussion surrounding sustainability and ESG, and
relating these issues more directly to both customer and brand activities. 

This education can’t just be coupled with fancy ESG reports or marketing around 
ESG ratings. Consumers want concrete actions from brands. The good news is that 
there are many actions — not just environmental ones — brands can take that will be 
applauded by consumers. Consumers value social and governance issues that serve 
a more sustainable future just as much as environmental issues, and brands should 
emphasize all three equally.

Lastly, brands need to recognize that while these actions may not drive satisfaction 
directly, they will drive perceptions of sustainability. Given that consumers are 
already extremely satisfied with their financial services providers, brands should 
embrace the opportunity to use sustainability to differentiate in such a highly 
commoditized industry.

When it comes to the perceived 
sustainability of financial services 
brands, first-mover advantage is 
still on the table
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About the Report
& Methodology
The “What Sustainability Means to Consumers” project unpacks consumer attitudes and 
behaviors connected to sustainability, in addition to identifying what sustainable actions 
consumers expect from the brands they purchase from. Visit our sustainability portal to 
explore and download all the research in this project.

Methodology

The Research Intelligence data set was fielded June 30-July 3, 2022, among a representative 
sample of 2,200 U.S. adults, with an unweighted margin of error of +/-2 percentage points.

Research Intelligence

Morning Consult helps you understand your brand, competitors and market in a way traditional 
research companies can’t. We survey tens of thousands of people across the globe on over 
4,000 brands and products every day. Get actionable insights into what consumers think, see 
and say about your brand and products.

L E A R N  M O R E  A B O U T  R E S E A R C H  I N T E L L I G E N C E

https://morningconsult.com/sustainability-2022
https://morningconsult.com/product/research-intelligence/
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A B O U T  T H E  A U T H O R

Charlotte Principato is the financial services analyst at global 
intelligence company Morning Consult. She heads Morning 
Consult’s efforts to deliver real-time insights for leaders in the 
financial services sector.

Prior to her current role, Charlotte partnered with industry executives as a director of client 
services at Morning Consult, where she led a team focused on tailoring research 
intelligence to inform decisions for Fortune 500 companies.

Before joining Morning Consult, Charlotte spent more than five years at Gartner, delivering 
research insights on global financial services. She served as senior principal adviser in 
Gartner’s global financial services industry research and advisory group, where she 
offered guidance and insights on go-to-market strategy, customer experience and digital 
transformation to strategy, talent and line of business executives at financial institutions. 
In that role, Charlotte partnered directly with consumer, small business and commercial 
banking leaders across the globe to develop research-based strategies for growth.
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