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The survey was distributed to more than 1,000 American consumers and evaluated what Gen Z,
millennials and those near or at retirement age expect from their banks.

Personalization

Across all generations surveyed, 88% of respondents believe it is important for their banks
to provide recommendations relevant to them based upon their financial product usage and
behaviors. Yet, nearly 50% of respondents said their current interactions with their bank are either
not personalized at all or only slightly personalized.

Specifically, 41% of respondents stated their current banks do not proactively offer them products,
bundles, pricing and other services relevant to their financial situation, needs and goals.

Incentives are another key aspect of personalized offerings. Financial goals, such as saving for a
down payment on a house or paying down student loan debt, provide great opportunities for banks
to reward their customers. For millennials in particular, incentives like these play a large role in their
relationship with a bank. Almost 86% of millennials said that a program offering rewards for defining
and achieving financial goals would lead them to either expand their relationship with their current
bank that offers this program or switch to a bank that provides such a program.

Digitization

For Gen Z and millennials, online and mobile banking capabilities are the most important factor
when choosing a bank; whereas pricing (e.g., lower overdraft fees) is the most important factor for
those near or at retirement age.

During the COVID-19 pandemic, most respondents (80%) agreed that their banks’ online and mobile
banking capabilities are making banking easier for them. However, there are long-term implications
of online and mobile banking preferences that will far outlive 2020. More than the other generations
surveyed, Gen Z (66%) said they value online banking and mobile banking more now than they did
prior to the pandemic. About 62% of millennials and respondents near or at retirement age agree.
While many banks were forced to digitize in some way this year, the results show that the key to
digitization success is longevity. Banks need modern systems to match this shift.



Loyalty

When it comes to COVID-19-related loyalty, the decisions banks make now will significantly sway
younger consumers’ loyalty in the future. This is especially true for Gen Z, with 60% of respondents
saying the resources their bank offers during the pandemic will play a role in their loyalty to that
bank moving forward.

Personalized options, incentives and overall modernization are crucial to customer loyalty, and they
could be the driving force behind Gen Z and millennials making the switch to a new bank. About
40% of Gen Z and 41% of millennial respondents have recently thought of opening a new account
with a new bank, as opposed to 27% of respondents near or at retirement age.

“It’s widely known that the COVID-19 pandemic has accelerated the use of digital banking tools,”
said Alexandra Roddy, CMO and EVP of partnerships at Zafin. “The biggest takeaway, however,
is that many banks have not been prepared to match consumers’ desire for a more personalized
banking experience because of their outdated legacy systems. This survey shows expectations
have changed, and banks now have a massive opportunity to reevaluate how the systems they
have in place may be holding them back from the modernization they know their customers want
and need.”

View the complete survey data on the next page.



How may banks do you currently have accounts or products with? (Please include all 
checking, savings, credit cards, mortgages, and other loans)

For the bank you consider as your primary, what percentage of your total financial
services does it have?



Would you consider getting all of your financial services from a single provider? 
(100% with one bank?)

How important is it that your bank offers you a personalized experience that includes
recommendations that are relevant to you based upon your financial product usage 
and behaviors, similar to what Amazon or Netflix does for its customers. (For exam-
ple, a personalized loan rate)



To what degree do you consider your interactions with your bank to be "personalized"
in the same way Amazon or Netflix personalizes experiences with its customers?

Does your bank proactively offer you products, bundles, pricing and other services 
that are relevant to your financial situation, needs and goals? (For example, wealth
management and personal loans)



If a bank had a program that rewarded you for defining and achieving financial goals
(e.g., saving the downpayment for a house, paying down student debt, reaching a 
defined retirement savings goal), would you switch to that bank? Expand your rela-
tionship with that bank?



Which of these banking benefits are most relevant to you and would foster a stronger
relationship between you and your bank? (Select the three most important to you)



In general, which of these is the most important factor for you when selecting a 
bank?



Are you more likely to recommend a bank to your friends and family if the bank
rewards you when they open an account?

Are your bank’s online and mobile banking capabilities making banking easier for you
during the COVID-19 pandemic?



Has COVID-19 made you value online and mobile banking more than you did
previously?

Are the resources your bank is offering to help you through the COVID-19 pandemic
(for example, a pause on a mortgage loan payment) a factor in your loyalty with that 
bank?



Household Income

Region



Device Type
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About Zafin

Zafin is a global leader in cloud-based product and pricing solutions for banks, enabling business users to define 
and execute micro-segmented, customer-centric product and pricing strategies within a compliant framework.

Our cloud-based applications deliver game-changing business results while integrating easily with legacy 
back-end systems and customer-facing channels. The Zafin suite of applications can be implemented quickly, with 
minimal to no changes to existing infrastructure to improve the precision, integrity and flexibility of product and 
pricing terms at the segment and individual customer level.

Zafin is a trusted partner to many of the world’s largest financial institutions, delivering growth, increasing agility 
and flexibility in the marketplace, empowering business leaders to address markets and serve customers, all while 
streamlining regulatory compliance and increasing operational efficiency. 

To learn more visit www.zafin.com
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