
Acquiring wealth and protecting personal 
financial security drive consumer decisions. While 
these goals remain constant across generations, 
how consumers pursue this end, and who they 
trust with their money, constantly evolves. As 
economic trends change, consumer beliefs and 
actions also adjust.

Here, we provide a data-driven snapshot into 
the financial services world to help brands 
and companies prepare for future consumer 
expectations. We measure consumer sentiment 
towards key trends including digital-only banks, 
credit card perks, and peer-to-peer (P2P) payment 
systems.

Could Digital-Only Banks Become the Primary Form of 
Banking?
Online banking services have played a key role in managing personal finances since the 1990s. More 
than half (63%) of US adults have used a digital financial services tool offered by a traditional banking 
institution (e.g., mobile deposit, manage my account through an online portal). Roughly the same 
percentage (64%) say they would rather do their banking online (e.g., via mobile app, through an 
online-only institution) than in person. 

While many Americans prefer the convenience of managing their accounts online, they always had the 
option of visiting a physical bank branch. However, this alternative disappeared for some consumers 
with the launch of digital-only banks (e.g., SoFi, Varo), a new type of bank that solely exists online. 

Digital-only banks boast some major draws. Lower overhead costs allow them to offer higher interest 
rates on savings accounts as well as fewer, and lower, fees. While still the minority, over a third (39%) 
of US adults have opened an account with an online-only institution (i.e., a bank or credit union that 
operates without any physical locations, such as Greenlight or SoFi). 

Base: US Adults. Total (n=1,035) QS1Q2: Have you done any of the following money management 
activities? Open a bank account with an online-only institution (i.e., a bank or credit union that operates 
without any physical locations, such as Greenlight or SoFi)

Financial Services | December 2022 

Financial Services: 
An Industry Snapshot 

“I would rather do my banking online 
than in person.”64%

39% “I have opened a bank account with an 
online-only institution.”

Base: US Adults. Total (n=1,035) QS1Q4: How much do you agree or disagree with each of the following 
statements? In general, I would rather do my banking online (e.g., via mobile app, through an online-
only institution) than in person.



Convenience (54%) is the main factor consumers consider when deciding whether to open a bank 
account with an online-only institution. Other top considerations include data security (49%), non-
maintenance fees (e.g., ATM fee, overdraft fee) (49%), interest rates (46%), membership services 
(e.g., mobile app, 24/7 support) (44%), and membership perks (e.g., discounts, exclusive events) 
(40%). 

These considerations outpace the power of persuasion. Consumers report being less interested in 
considering a recommendation from someone they personally know (39%), from an expert (e.g., 
financial advisor, accountant) (28%), or from a public figure (e.g., celebrity, influencer) (11%) showing a 
strong preference for formulating their own opinion over listening to others.

While the promise of higher interest rates and lower fees is enticing, some consumers remain wary 
of digital-only options. Recent bankruptcy filings from FTX have reminded consumers of the risks 
associated with emerging financial ventures. More than half (59%) of consumers express concern 
that online-only banking institutions are at-risk of encountering technological issues that could 
negatively impact their financial situation. Consumers also worry about their vulnerability to 
financial fraud and their lack of available in-person support. 

Despite worries, 59% of US adults equally trust online-only banking institutions and traditional 
banking institutions to manage their money. Equally good news for digital-only banks, less than a 
third (29%) of consumers think they are a fad. This could lead to more widespread acceptance in the 
future, especially for brands that have a tie to trusted, traditional banks.

While some digital-only banks are standalone entities, others are associated with traditional banking 
institutions (e.g., digibank by DBS Bank). Tying a trusted brand to this emerging system could help 
build consumer trust in the online-only model and encourage adoption. The majority (65%) of US 
consumers would feel more comfortable banking with an online-only institution that is associated 
with a traditional banking institution (e.g., co-branded, shared funding) than one that is completely 
independent. 

Still in their infancy, digital-only banks may enjoy longterm popularity if they can prove their reliabilty 
and continue to offer their account holders financial benefits in the form of reduced fees and higher 
returns.

Which factors have (or will) you consider when deciding 
whether to open an online-only bank account?

Base: Has or is interested in banking at an online-only institution. Total (n=692). QS1Q3: 
Which of the following are factors you have or will consider when deciding whether to open 
a bank account with an online-only institution (i.e., a bank or credit union that operates 
without any physical locations, such as Greenlight or SoFi)? Please select all that apply.

Convenience54%

Data Security49%

Non-Maintenance Fees49%

Interest Rates46%

Membership Services44%

Membership Perks40%

10% Ads

Expert Recommendation28%

Products Available30%



The Power of the Perk – Exploring the Allure of Credit 
Card Perks and Rewards
Credit card companies know how to get consumers’ attention – perks. Americans apply for new 
cards for the promise of airline miles, cash back on select purchases, and exclusive access to airport 
lounges, events, and more. The thrill of acquiring rewards entices US consumers to open and favor 
specific accounts over others.

More than half (55%) of US adults have opened a credit card account that they otherwise wouldn’t 
have to secure an exclusive perk. When consumers are deciding whether to open a new credit card 
account, they often consider usage perks (e.g., cash back, travel rewards) (42%), membership perks 
(e.g., discounts, exclusive events) (35%), and new membership promotions (e.g., bonus, reduced fees) 
(34%). 

While acquiring rewards are important to consumers, they are not blind to the financial variables 
associated with each offer. Consumers also report evaluating approved credit limits (46%), interest 
rates (45%), non-annual fees (e.g., foreign transaction fees, late fees) (42%), and annual fees (35%).

Perks are not just useful for attracting new account holders, they also keep existing members swiping. 
Consumers favor different cards for different types of purchases to maximize their cash back and other 
rewards. Almost two-thirds (70%) of US adults say that they adjust their spending habits (e.g., which 
card I use, what I buy) based on their credit card perks.

Opening cards to obtain specific perks can lead to credit card overload – 34% of US adults say that 
they are uncomfortable with the number of credit card accounts they currently have open. And 
having too many cards can harm the holder’s credit score. Only a third (34%) of those considering a 
new card considered the impact that it would have on their personal credit score. 

Half (48%) of consumers go so far as to say that there should be restrictions on the number of credit 
cards a person can have open at one time. However, many are reluctant to close accounts, making it 
more likely that cards will pile up overtime. Seventy-one percent of US adults would rather leave an 
inactive or low-use credit card account open and idle than close it.

While card rewards are not consumers’ sole consideration when deciding to open an account, they are 
a strong pull. The allure of benefits allows card companies to attract more account holders, but they 
can also entice consumers into fiscally irresponsible decisions.

I have opened a credit card account 
that I otherwise wouldn’t have because 

I wanted an exclusive perk. 24% 18%

37%22%

Base: US Adult. Total (n=569) QS1Q8: How much do you agree or disagree with each of the following statements? 
I have opened a credit card account that I otherwise wouldn’t have because I wanted an exclusive perk (i.e., 
based on membership or card usage).

Strongly Agree

Somewhat Agree

Somewhat Disagree

Strongly Disagree



Peer-to-Peer (P2P) Payment Systems Continue to 
Gather Steam
While already in use before the pandemic, COVID-19 helped P2P payment systems gain popularity 
across a wider spectrum of US adults. As Americans tried to avoid spreading germs, consumers 
eschewed cash in favor of contactless payment options. After two-plus years of living with 
pandemic-era practices, P2P payment systems are here to stay...and they haven’t peaked in 
popularity yet. 

Based on Harris Brand Platform data, P2P payment systems scored highly in both of this reports’ 
brand equity rankings. PayPal ranked second in the list of the top 10 financial services brands by 
brand equity score in Q3. P2P payment systems – Venmo and Cash App – also topped the list for 
brand equity growth from Q2 to Q3 2022.

Brand equity values reflect the overall value consumers see in a brand at a particular moment in 
time. It is an average of four distinct components: consumer familiarity with the brand, perceived 
brand quality, purchase consideration, and perceived brand momentum. 

Venmo and Cash App experienced similar patterns in their quarter over quarter growth. Both 
realized their highest increases in consideration, signaling that more consumers were considering 
using the payment systems in Q3 than in Q2, a positive sign for growth. Consumers also reported 
greater familiarity with each P2P brand, reflecting a greater understanding of and comfort with these 
payment methods as they become increasingly used across society. 

PayPal’s second highest brand equity ranking (just behind Visa) is not a huge surprise. They are 
the most downloaded P2P payment app in the world. They received 56.6 million downloads in 
the first half of 2021. In comparison, CashApp received 27.2 million and Venmo received 15.1 million 
downloads. While popular in the US, Venmo is only the seventh most downloaded P2P payment app 
worldwide, but it is also only available for download in the United States.

These numbers reflect changing payment habits in America and across the world at large. Carrying 
wads of cash has long been on its way out, and the pandemic helped further this trend, pushing 
consumers to use P2P systems over cash, debit, and credit cards. Time will tell if these systems 
continue to gain new users or if a new payment system will disrupt P2P’s charge to the top.

https://theharrispoll.com/solutions/harris-brand-platform/
https://www.insiderintelligence.com/content/top-10-most-downloaded-p2p-payment-apps-worldwide


How do Financial Service Brands Stack Up?

Using data from Harris Brand Platform, we 
rank the top 10 brands with the highest brand 
equity scores across the financial services 
industry This represents the brands with 
the highest perceived value based on their 
reputation with their audience. Scores reflect 
data from July-September 2022.  

We also highlight the five brands that saw 
the greatest growth in their brand equity 
scores in the third quarter of the year. This 
shows that overall consumer perception of 
the brands’ values significantly rose over this 
period of time.

REQUEST A DEMOREQUEST A DEMO
Harris Brand Platform offers real-time consumer insights 
for your brand. Don’t wait to hear what your customers 
are saying about you and your competitors – get up and 
running in less than 24 hours.

SEE HOW YOUR BRAND COMPARES - 
BRAND INTELLIGENCE BUILT FOR THE 21ST CENTURY

Top 10 Brands by Brand Equity Score

Top 5 Brands by Growth in Brand Equity

68.4%

63.5%

54.9%

52.2%

48.3%

48.3%

48.9%

49.9%

51.9%

Numbers reflect the percent growth of each brand’s equity score from Q2 to Q3 2022.

Numbers show each brand’s equity score across the general population in Q3 2022.

71.3%

4.9% 4.5% 3.3% 3.0% 2.7%

https://theharrispoll.com/brand-tracking/#request-a-demo
https://theharrispoll.com/solutions/harris-brand-platform/#request-a-demo
https://theharrispoll.com/brand-tracking/#request-a-demo

