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In this 
report

Methodology  
& definitions 

All figures in this report are drawn 
from GWI’s online research among 
internet users aged 16-64. Our fig-
ures are representative of the online 
populations of each market, not its 
total population. Note that in many 
markets in Latin America, the Middle-
East and Africa, and the Asia-Pacific 
region, low internet penetration rates 
can mean that online populations are 
more young, urban, affluent, and edu-
cated than the total population.
 
Each year, GWI interviews over 
900,000 internet users aged 16-64 
in 50 countries via an online ques-
tionnaire for our Core dataset. A 
proportion of respondents complete 
a shorter version of this survey via 
mobile; hence the sample sizes pre-
sented in the charts may differ as 
some will include all respondents, and 

others will include only respondents 
who completed GWI’s Core survey via 
PC/laptop/tablet.

When reading this report, please note 
that we use a mixture of data from 
our ongoing global quarterly research 
and GWI Zeitgeist, a monthly recontact 
study of Core that we carry out in the 
following 12 markets: Australia, Brazil, 
Canada, China, France, Germany, 
India, Italy, Japan, Singapore, the UK, 
and USA. 

Throughout this piece, we refer to 
indexes. Indexes are used to compare 
any given group against the aver-
age (1.00), which unless otherwise 
stated refers to the global average. 
For example, an index of “1.20” means 
that a given group is 20% above the 
global average.

Click the dots 
to navigate
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Each chart from our ongo-
ing global research in this 
report contains a hyper-
link that will bring you 
straight to the relevant 
question on our Platform, 
where you can investigate 
all data by demographics, 
over time, and among your  
own audiences.

Discover the 
data on our 
platform

Information 
about the source 
and base 

Source

Base

Each of the 
graphs is 
numbered 
More information can  
be found in the Appendix
section at the end of  
this report

Just click this icon
to explore the data
on the platform
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Key
insights

Fintech isn’t 
being used 
to its full 
potential

Digital banks are growing quickly, but 
adoption remains low. And many con-
sumers with bank accounts don’t use 
financial sites or track their spending 
regularly. This means that large num-
bers of those struggling with money 
aren’t getting a helping hand from fin-
tech just yet.

Consumers 
often struggle 
to keep to 
their budget

Most of us follow a budget either 
consistently or at intervals, the chal-
lenge is sticking to it. All budgeters 
could use some help, though different 
groups call for different approaches. 
The perks of budgeting apps are lit-
tle-known among low earners, for 
example, many of whom still see them 
as a tool for techies.

Confidence 
is generally 
higher than 
financial 
literacy rates

It tends to vary around the world, and 
among different demographics but, for 
the most part, consumers are at least 
somewhat confident when it comes to 
investing their money. At the same time, 
our segmentation reveals that consum-
ers with advanced financial knowledge 
are hard to come by. Banks, financial 
institutions, and fintech services can 
step in and address this.

“Finfluencers” 
are making 
waves with 
younger 
consumers

Gen Z & millennials are significantly 
more likely to cite social media influ-
encers as their ideal source when 
learning about financial management. 
Accounts on platforms like TikTok have 
gained a huge following talking about 
finance, inspiring banks to get creative 
with their social media presence too.

Banks have 
room to grow 
their financial 
learning 
material

Banks and financial institutions are 
seen as relatively trustworthy; 40% say 
they trust them a lot/completely, miles 
ahead of big brands (20%). Despite 
this, they’re not the go-to source for 
improving financial literacy; banks 
fall behind online financial tools and 
financial blogs & websites as sources 
of information.
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As most challenger banks rely on trans-
action fees to survive, you’d expect a 
global economic downturn to hold 
them back. The threat is there, but 
right now, they’re thriving. In fact, over 
40 new challenger banks have sprung 
up in the last year, and our data shows 
significant growth in the number of 
people logging into several of these 
apps monthly. 

While success isn’t set in stone, fintech 
services and digital banks have a lot 
of great selling points. Many already 

offer real-time updates on spending, as 
well as budgeting and saving features, 
which will be incredibly useful as more 
start to feel the pinch. 

Still, the opportunity is huge and isn’t 
being fully realized. Companies in this 
space could do more in terms of raising 
awareness, addressing security concerns, 
and offering educational resources. 

Challenger banks might be growing 
quickly, but adoption remains low, and 
many consumers with accounts don’t 

use financial sites or apps regularly. This 
means that large numbers of those strug-
gling with money aren’t getting a helping 
hand from this technology just yet. 

The current cost of living crisis is a 
chance for fintech to prove its worth 
among those hoping to better manage 
their money. And this report will shine a 
light on where we’re at with financial lit-
eracy, which groups need a little more 
assistance, and the ways companies 
can engage, and therefore educate, 
these customers. 

01
The time for 
fintech is now

1

GWI Core Q4 2020 & Q3 2022 180,852 (2020) & 246,761 (2022) internet users aged 16-64 

Challenger banks and fintech services are slowly gaining traction 

Yet, usage of fintech tools could be much higher

% change since 2020 in the number of consumers who use the following sites monthly

% who have done the following online in the last month
Rising living costs, 
meet fintech 

Atom 
(UK Only)

Revolut 
(Select Markets Only)

Monzo 
(UK Only)

Starling 
(UK Only)

+60% +32% +29% +22%

Sent money to
friends/family

Use a banking, investing,
or insurance website/app

Tracked their spending
via mobile

Used a financial
investment tool

Taken out a loan

51 28 26 22 11
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https://finbold.com/over-40-new-challenger-banks-emerged-in-the-last-year-globally-despite-economic-meltdown/
https://finbold.com/over-40-new-challenger-banks-emerged-in-the-last-year-globally-despite-economic-meltdown/
https://bit.ly/3UHzQSS
https://bit.ly/3UYHnMT
https://bit.ly/3X6FHCR


The world of finance needs 
to look at each continent 
with a fresh pair of eyes. 
With a minority everywhere 
tracking their spending, 
using investment tools, 
and taking out loans online, 
each region is ripe with 
opportunity, but comes 
with its own set of pain 
points and solutions. 

MEA has the lowest per-
centage of banked internet 
users, and the smallest 

number tracking their 
spending, though this is 
hugely different across the 
region. Israel ranks 5th out 
of 50 countries for the latter 
(47%), with South Africans 
claiming the 2nd spot for 
sending money to friends 
and family via mobile. 

Post-pandemic,  for-
eign investors are again 
pouring millions into 
Africa’s start-ups, which 
are working to bring its 

unbanked population into 
the financial mainstream. 
Consumers here don’t 
have the long-established 
online expectations that 
their Western counterparts 
have and tend to be more 
open to exploring new fea-
tures. While growth won’t 
be uniform, trends often 
take off in MEA coun-
tries much more rapidly 
than anywhere else, a pro- 
mising sign for fintechs  
and their backers.

2

GWI Core Q3 2022 246,761 internet users aged 16-64

The growth opportunity: from big to huge
% in each region who...

Opportunities 
around the world

North Am

91

26

LatAm

89

29

Europe

86

35

APAC

84

25

MEA

69

19

Have a bank account Track their spending on mobile

17%
in the US say they track 
their spending, with 
a third seeking advice 
when making big 
financial decisions
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https://www.scmp.com/news/china/diplomacy/article/3146678/chinese-investors-are-again-pouring-millions-africas-fintech
https://bit.ly/3V08Qh3
https://bit.ly/3X6FHCR


On the other hand, the opportuni-
ties cropping up in Europe and APAC 
are more to do with treating drops in 
consumer confidence. Consumers in 
these regions are the least likely to 
say they’re good at managing their 
money, with the number of Europeans 
agreeing with this statement dropping 
by 9% since early 2021. Countries in 
both markets have also seen some of 
the biggest relative increases in bills 
and expenses. 

Europeans are the most likely to track 
their spending on mobile, with Revolut 
users increasingly using budgeting 
tools on the app, the latest sign of 
inflation stirring up economic anxiety. 
The app’s ‘savings vault’, which allows 
customers to set aside savings pots, 
has seen UK usage increase 150% 
year-on-year, with a feature that 
recommends spending limits also 
proving popular.

+22% rise in South 
Africans using Tyme 
Bank since Q3 2021

More are in need of budgeting tools
% in each country who estimate they spend over half or more of their income on bills (sorted by % change)

| +18%48%
UK

| +6%47%
France

| +6%44%
Australia

| +6%51%
Germany

| +5%28%
Singapore

% change since 
last year

GWI Zeitgeist September 2022

15,329 internet users in 12 
countries aged 16-64
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https://www.bloomberg.com/news/articles/2022-08-25/revolut-users-embrace-budgeting-tools-in-cost-of-living-crisis
https://www.bloomberg.com/news/articles/2022-08-25/revolut-users-embrace-budgeting-tools-in-cost-of-living-crisis
https://g-web.in/3igavx5
https://bit.ly/3X4Rt0p


In a big step toward open 
banking, New Zealand’s 
government made it law 
for banks to share custom-
ers’ data with a competitor 
should they request it. After 
learning that two-thirds of 
Kiwis are either against the 
idea of open banking or don’t 
understand it, the nation’s 
politicians took it upon them-
selves to raise awareness.

Open banking essentially 
gives third-party services 

access to people’s banking 
information, eventually point-
ing them in the direction of 
better financial products. But 
for this to happen, organiza-
tions need to bridge the trust 
gap. Around 3 in 5 consum-
ers say they’d rather keep their 
data and pay for services, 
than exchange it and get 
them for free. This points to 
the reluctance some internet 
users have around sharing 
personal details, even if it 
guarantees good results. 

The truth is, open banking 
data sharing leads to con-
sistent security standards, 
more transparency around 
data usage, and better 
user control. Yet, banks 
and services that choose 
to embrace this tech will 
need to get this across to 
their audience.

After realizing many Brits 
see open banking as some-
thing complicated, boring, 
and unsecure, Blue State ran 

a campaign highlighting 
15 fintech offerings. Toying 
around with different mes-
saging,  it found that ads 
that were product-first and 
included user testimonies or 
call-to-actions performed 
the best. Their campaign 
ultimately saw 3x higher 
awareness of open bank-
ing, a 2.6x increase in trust, 
and a 2x rise in the likelihood 
of consumers buying these 
products, showing the world 
it can be done. 

Trend in action

Until it’s more widely understood and 
implemented, open banking’s power 
to cushion the blow of this inflationary 
pinch will remain out of reach

Stefano Vaccino,  
CEO of Yapily

The time for fintech is now

Open banking: 
what’s in it for me?

https://www.nzherald.co.nz/nz/politics/government-to-make-it-easier-to-switch-banks-forcing-banks-to-share-consumer-data-on-request/6C5BV2XSYV5BTSM3PIURHE7Y3A/
https://home.nzcity.co.nz/news/article.aspx?id=365488
https://www.finextra.com/blogposting/23105/we-must-accelerate-open-banking-to-help-withstand-todays-economic-volatility
https://www.bluestate.co/case-studies/nesta/
https://thefintechtimes.com/lack-of-open-banking-awareness-has-made-the-impact-of-the-cost-of-living-crisis-harder/


We have to be careful when making 
judgements or comparisons around 
Gen Z’s spending habits. Like mil-
lennials, they’ve experienced a lot of 
economic uncertainty in the form of 
high student debt, a rising pension age, 
and unaffordable housing costs. In the 
face of all that, it’s easy to feel over-
whelmed or defeated. A recent TikTok 
trend sees young people sharing 
content with the overlaying text: “I’ll 
make my money back, but I’ll never...”, 
reinforcing the idea that you’re either 
completely frugal and prepared or 
YOLO-ing your way through the chaos 
and planning to ‘grow up’ later on in life.

On top of this, many feel pressured to 
keep up appearances and are tempted 
by the products being marketed to 
them on social media. It’s therefore not 

surprising that Gen Z are the most likely 
to impulse buy online every 2-3 weeks, 
and to show an interest in using buy now, 
pay later services – especially if they 
don’t believe their financial goals are 
achievable anyway. And unfortunately, 
the practices that helped their parents 
become financially independent won’t 
be as effective for them. 

More than any other generation, it’s 
important to make Gen Z customers 
feel empowered and demonstrate what 
digital finance can do for them in lan-
guage that’ll resonate. In terms of their 
reasons for going online, entertain-
ment-based incentives like watching 
videos, as well as meeting new people, 
are where they most stand out. What’s 
more, they’re the least likely to include 
managing finances or savings on this 

list, but the most likely to prioritize find-
ing new ideas or inspiration. If financial 
services want to influence younger 
groups, the experience they create will 
need to be as fun, community-driven, 
and interactive as possible, inspired by 
what social media and entertainment 
companies have on offer. 

3

GWI Core Q3 2022 | GWI Zeitgeist August & September 2022

147,534 internet users in 12 countries aged 16-64 | 15,010 (August) & 15,329 (September) internet users aged 16-64

Buy now, achieve financial stability later 
% in each group across 12 markets who…

Showing Gen Z 
all is not lost

Are interested in using buy now, pay later services

Say they make an impulse purchase online at least once every 2-3 weeks

Prefer to spend what they want when they feel like it

Say managing finances/savings is a top reason for using the internet

Say being financially secure is one their most important goals in life

60

41

30

28

27

51

35

25

33

39

Gen Z Other generations

The effect of the 
financial crunch 
younger generations 
have felt is very clear: 
they’re spending 
beyond their means

Michael Hershfield,  
CEO of Accrue Savings
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https://www.businesslive.co.za/bloomberg/opinion/2022-08-01-gen-z-picks-beach-over-budget-but-will-the-money-come-back/#:~:text=Despite%20the%20TikTok%20trend%2C%20you,You%20can%20do%20both&text=Our%20current%20crop%20of%2020,and%20not%20worrying%20about%20money.
https://www.businesslive.co.za/bloomberg/opinion/2022-08-01-gen-z-picks-beach-over-budget-but-will-the-money-come-back/#:~:text=Despite%20the%20TikTok%20trend%2C%20you,You%20can%20do%20both&text=Our%20current%20crop%20of%2020,and%20not%20worrying%20about%20money.
https://www.gwi.com/connecting-the-dots/seen-on-social
https://www.gwi.com/connecting-the-dots/seen-on-social
https://alpha.globalwebindex.com/insights/14
https://bit.ly/3TIyEgy
https://bit.ly/3EbA8dx
https://bit.ly/3hNQAsR
https://www.businesswire.com/news/home/20220726005397/en/When-It-Comes-to-Money-No-One-is-Being-Honest-85-of-Gen-Z-and-83-of-Millennials-Admit-to-Pretending-All-is-Well-with-Finances-in-front-of-Family-and-Friends


Female buyers have a lot of 
power. Compared to men, 
they’re more likely to identify 
as the main shoppers for 
their household and to buy 
products online weekly. But 
online shopping aside, they’re 
generally not as involved in 
the world of finance. A per-
ceived lack of interest is one 
of the reasons why financial 
institutions haven’t catered 
to them as much in the past, 
which can become a self-ful-
filling prophecy. 

Women are less likely to 
use investment tools, less 
interested in the economy, 
and less likely to contrib-
ute to online discussions 
around finance. And all this 
is having a knock-on-effect; 
they’ve typically demon-
strated less understanding 
around concepts like NFTs 

or cryptocurrency in our 
research, and as we show 
later on, generally score lower 
on the financial literacy front. 

It’ll be especially important 
that engagement levels pick 
up and balance out in the 
months ahead, as the cost 
of living crisis isn’t affect-
ing us all in the same way. 
In July, Western women were 
22% more likely to say their 
current financial situation 
was insecure compared to 
men, and 11% more likely to 
say their cost of living had 
increased greatly in the last 
three months. Anyone can 
build better spending habits 
if they reach a good level of 
financial knowledge and are 
given the right tools, and it’s 
up to those in the business 
to target women and drive  
this outcome.

Women are 19% 
less likely to say 
they trust banks/
financial institutions 
than men

The chance 
to better 
engage 
with female 
consumers

GWI Core Q3 2022 244,231 internet users aged 16-64

% of global consumers in each gender group who…

Building better solutions 
for women

Male Female % difference 
between men 
and women

Have purchased a 
product/service online 
in the last week

-9%4137

Are interested
in the economy/
finance

36 30 20%

Have used a financial 
investment tool in 
the last month

25 19 32%

Post about financial 
products/personal 
finance online monthly 

13 10 30%

Don't have 
any savings/
investments

12 15 -18%

The time for fintech is now
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https://www.fintechfutures.com/2022/06/women-in-finance-where-are-they/
https://blog.gwi.com/chart-of-the-week/whats-an-nft-consumer-perceptions/
https://blog.gwi.com/trends/biggest-consumer-trends/
https://blog.gwi.com/trends/biggest-consumer-trends/
https://bit.ly/3EfHj4n
https://bit.ly/3UXP5qs
https://bit.ly/3AjntEi
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The various paths 
to financial wellness 

GWI Zeitgeist October 2022

15,578 internet users and 14,892 who follow a budget always, sometimes, or rarely, in 12 countries aged 16-64

Many of us have a budget in mind But we have difficulty sticking to it
% in each group who say the following about their monthly spending % in each group who follow a budget and say the following describes them

I always follow a budget I sometimes follow a budget I rarely/never follow a budget

48

41 11

52

38 10

46

42 12

All consumers Low income High income

I never spend more than my budget I always spend more than my budgetI sometimes spend more than my budget

63

32 5

58

37 5

66

28 6

All budgeters Low income budgeters High income budgeters

55

5
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https://bit.ly/3tFYLKt
https://bit.ly/3gey2Sb


Most of us follow a budget at intervals 
throughout the year, the challenge 
is seeing it through. Around half of 
consumers say they always follow a 
budget, and among those who do, 
48% never spend more than they 
intended. In other words, 52% of strict 
budgeters overspend at least some 
of the time, a number that’s even 
higher among those who sometimes 
or rarely have a plan. So, both strict 
and occasional budgeters could use 
some help, though different groups 
call for different approaches. 

Low earners are the most likely to follow 
a budget. This makes sense; they tend 

to have less financial reserves, so for 
them, budgeting is often about stay-
ing out of the red – a necessity, rather 
than a nicety. Yet, they’re the least likely 
to say they track their spending via 
mobile each month (24% do), prob-
ably because they’re not as interested 
in the latest tech trends. This suggests 
that the perks of budgeting apps are 
little-known within certain groups, and 
that they’re still seen by many as a tool 
for techies, which is something market-
ing campaigns should address. 

While financial businesses need to 
focus on getting low income budg-
eters to use their tools, high earners 

present another opportunity. Research 
by Investopedia shows that almost 
a fifth of Americans with a six-figure 
income live paycheck-to-paycheck. 
Like younger groups, high earn-
ers tend to be more optimistic and 
carefree about their finances, and 
they’re more likely to say their per-
sonal income is the same amount 
each month. But this doesn’t mean 
they’re safe from redundancy or 
inflation, and overconfidence bias in 
finance is well-documented. When 
offering educational tools to high 
earners especially, financial com-
panies could focus on ensuring their 
ideas mirror reality.

You can’t manage what 
you don’t measure

29%
of those who always/some-
times follow a budget track 
their spending via mobile

 24 24 24The various paths to financial wellness 

https://www.investopedia.com/articles/personal-finance/091015/why-high-earners-still-live-paychecktopaycheck.asp
https://corporatefinanceinstitute.com/resources/wealth-management/overconfidence-bias/


I save the amount of 
money that I want to

I save money, but not 
as much as I want to

I don't save money

11

22

27

40

35

56

9

Less than one month

1-2 months

3-5 months

6 months+

News of tech companies laying off 
staff in 2022 and rising interest rates 
remind us to create or add to our finan-
cial cushion, giving fintech apps yet 
another reason to up their support.

Investment management company 
T. Rowe Price recommends that we 
build up enough to cover 3-6 months 
of expenses in case life throws us a cur-
veball, and 3 months is the general 
rule of thumb. Thankfully, two-thirds of 
consumers meet this recommendation.

Our data confirms that budgeting 
does a lot of good. 24% of those who 
rarely/never budget have less than 1 

months’ expenses ready and waiting, 
compared to 9% of those who always 
do. But budgeting habits aside, several 
factors point to how much a consumer 
might benefit from digital saving tools. 

Gen Z are the most likely to say they 
save the amount they want to, but the 
least likely to have a financial pillow. 
This comes back to perspective. 65% 
live with their parents, and many might 
not feel it’s necessary to save large 
amounts just yet, with their timeline 
for buying a house and having chil-
dren up in the air. Still, they’re the most 
likely to want to save more money over 
the next 3 months (63% do), a sign the 

intention to raise their saving goals is 
there. Likewise, low earners are least 
likely to have the recommended three 
months’ protection (56%), and the 
most likely to want to save more going 
forward (56%).

Finally, country matters a lot. Around a 
fifth in Australia, the UK, US, and France 
don’t have one months’ expenses 
set aside, and these are among the 
countries with the biggest increases 
in money going on bills/expenses. So, 
low earners, younger groups, and con-
sumers in certain Western markets 
currently have the most to gain from 
money-saving advice.

% who say their current savings would cover their 
basic living expenses for the following amount of time

% who say the following describes their 
current approach to saving each month

Savings are 
a consumer’s 
best friend

The majority 
have a 
buffer for 
a rainy 
day, but 
are eager 
to save

6

GWI Zeitgeist October 2022

15,578 internet users in 12 countries aged 16-64
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https://www.cnbc.com/2022/11/09/tech-layoffs-2022.html
https://www.troweprice.com/personal-investing/resources/insights/how-much-cash-should-i-have-on-hand.html#:~:text=While%20you're%20working%2C%20we,two%20years%20of%20spending%20needs.
https://www.moneyhelper.org.uk/en/savings/types-of-savings/emergency-savings-how-much-is-enough
https://www.moneyhelper.org.uk/en/savings/types-of-savings/emergency-savings-how-much-is-enough
https://alpha.globalwebindex.com/insights/14
https://bit.ly/3UXZNgG
https://bit.ly/3Gpx4xc


Debts are very common. 
Across 12 markets, more 
consumers say they have 
debts than don’t; and 
despite having a bad 
name, they can be a form 
of financial management. 
As the U.S. Bank points out, 
a strategic use of debt can 
help achieve our financial 
goals, depending on how 
much we borrow and why. 
Student and home loans, 
for example, help people 
get better jobs and build 
equity, whereas borrowing 

to support ongoing living 
expenses carries more risk. 

Banks typically cut back on 
lending during recessions, 
and with good reason. While 
the same percentage across 
all income brackets have 
debts, 1 in 5 low earners aren’t 
currently paying them back 
each month, which suggests 
that more in this group find 
their loans unmanageable. At 
the same time, banks want to 
be accessible to more poten-
tial borrowers, which is why 

many are pinning their hopes 
on digital platforms.

Alongside income, there are 
cultural differences in how 
we interpret and repay debt 
as well. Two-thirds of post-
graduates in the US say they 
have debts, compared to 
43% in the UK. It’s likely that 
many in the latter don’t see 
their student loan as a form 
of debt because it’s handled 
like payroll taxes. This, again, 
reminds us that debt toler-
ance is a very personal thing.

With many banks having 
been caught out in the 
past, they’ll want to ensure 
they aren’t taking on bad 
debt. This is one of the 
ways they can benefit from 
partnering with fintechs, 
which can create the tools 
to improve how they vet 
borrowers and forecast 
returns. Indian fintech 
Lentra, for example, has 
raised $60M to expand 
loans-as-a-service for 
banks, doing the very 
things we just described. 

Paying your debts 
in a recession

GWI Zeitgeist October 2022 15,578 internet users, and 7,960 with debts, in 12 countries aged 16-64

Debt doesn’t have to be a bad thing

Though, the risks are higher right now

% in each group who say the following describes any debts they may have

% of consumers with debts to pay who say they have less than one month of savings in reserve

All consumers

Millennials

Those with a
postgraduate degree

Single-property
homeowners with a
mortgage

37

39

49

56

17

19

11

17

46

42

40

27

I have debts that I'm paying off each month I have debts but I'm not paying them off each month I don't have any debts

All consumers 
with debts

14%
High earners 
with debts

Low earners 
with debts

8% 22%

7
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https://www.usbank.com/financialiq/manage-your-household/manage-debt/good-debt-using-debt-to-build-wealth.html
https://thecollegeinvestor.com/13871/student-loans-different-uk-vs-us/
https://techcrunch.com/2022/11/13/citi-india-investment-saas-startup-lentra-funding/
https://bit.ly/3Gm9Acn
https://bit.ly/3UXZNgG


Our data highlights how much of a cul-
tural phenomenon retirement is. For 
starters, countries don’t agree on the 
ideal age to start saving for it; 65% in 
the US say it’s best to begin before 30, 
compared to 14% in China. These ideas 
are shaped by each market’s state pen-
sion age, which is generally increasing 
in line with life expectancy.

China has the greatest number of 
55-64s saying they’re retired (43%), 
but in 9 out of 12 markets, this figure 
sits below 3 in 10, and as low as 9% in 
Singapore – where researchers coined 
the term “identity-based retirement”. 
Similarly, research suggests that it’s 

common for Chinese retirees to return 
to work, which is probably why relatively 
more older consumers here fall into 
this category, and why the nation’s less 
worried about saving early; whereas 
“unretirement” seems to be more of 
an emerging trend in the US and UK. 

Still, the important thing is that employ-
ees know how much they need to save 
in order to support the lifestyle they 
want later in life, and expert advice 
makes a huge difference. A 2013 study 
by HSBC Bank found that the average 
retirement savings in the UK stood 
at £73,000 for men and £53,000 for 
women. Yet, those who had financial 

plans and received professional guid-
ance averaged £123,000. 

There’s room for improvement every-
where, though some regions are further 
behind in terms of financial planning 
and have a higher gender pension 
gap than others. As each country’s 
government works to address the 
sustainability and integrity of its retire-
ment policies, fintech companies can 
help consumers create or refine their 
own personalized game plans. As we’ll 
cover later on, retirement planning is 
the number one thing consumers want 
banks to help with, showing how much 
demand there is for help. 

Retirement looks 
different in 
every country

GWI Zeitgeist October 2022 14,617 internet users who aren’t retired, in 12 countries aged 16-64

Retirement plans aren’t the standard

The countries without retirement checklists

% of consumers who aren’t retired and say the following describes their financial plan

% in each country who say they don’t have any financial plan for retirement

Italy

France

Japan

Brazil

UK

Australia

47

41

40

36

35

32

Germany

Canada

USA

India

Singapore

China

29

27

25

16

15

12

38 42 20

I have a plan and 
know how much I 
need to save

I am saving, 
but don't have 
a plan in place

I don't have a 
financial plan 
for retirement

8

 30 30 30The various paths to financial wellness 

https://www.channelnewsasia.com/commentary/older-workers-retirement-planning-new-skills-fitness-new-life-2375716
https://www.globaltimes.cn/page/202210/1277519.shtml
https://finance.yahoo.com/news/more-americans-returning-retiring-during-122710194.html?guccounter=1&guce_referrer=aHR0cHM6Ly93d3cuZ29vZ2xlLmNvbS8&guce_referrer_sig=AQAAAF4a0j-Auqs70KJmZqH13445nN_-1qmEU1VWxyTDug1geNk_5VxfqjPV_Fk8eX9sq1A73OpI0LmuWLRAzzmuYfZQy-1dBRVebpIUX4UGoqcsujTuiED0cbSPAS5PQwGSWA1SjP1rwIfeSHU6mLDKGsDVVPAcF8Rpv_mj8663Yq3K
https://www.investopedia.com/financial-edge/0412/retirement-plans-from-around-the-world.aspx
https://bit.ly/3Egkb69


Despite what you might see 
or hear about the current 
financial landscape, consum-
ers are fairly confident when 
it comes to investing their 
money. Though, this varies 
a lot based on age, gender, 
and location – gaps that likely 
grew during the pandemic.

While it was a period of 
economic anxiety for 
some, others saw their 
savings increase during 
the pandemic. In the US, 
for example, the personal 

savings rate (which reflects 
the ratio of total personal 
savings minus disposable 
income) climbed to 26.6%, 
and between Q2 and Q4 
2020, our data shows a 
clear increase in the number 
describing themselves as 
affluent. In short, some got 
a confidence boost, others 
a reality check. 

Financial confidence isn’t 
the same worldwide; it varies 
from highs of 92% among 
consumers in India, to just 

47% in Japan. Higher income 
groups, no doubt emboldened 
by their greater affluence, are 
13% more likely to display 
confidence than their low 
income counterparts, while 
men are generally more likely 
to say this than women. 

There’s a divide here that 
speaks volumes about the 
need for targeted financial lit-
eracy programs. Consumers 
need equal access to ser-
vices that can improve their 
knowledge if they’re to make 

financial decisions they can 
swear by. For some, this 
hasn’t gone unnoticed. The 
venture capital firm, Quona, 
is investing heavily in start-
ups that tackle this financial 
imbalance, highlighting the 
opportunity for others to 
enter this space, and better 
improve consumers’ con-
fidence when it comes to 
investing. And in markets 
like the UAE, services are 
popping up to address what 
they’ve identified as a sub-
stantial knowledge gap.

Confidence is 
at a crossroads

Most are 
somewhat 
confident in 
their financial 
decisions

9

 32 32 32

03
Financial 
literacy scores 

GWI Zeitgeist October 2022

15,578 internet users in 
12 countries aged 16-64

% who say the following about their confidence around 
choosing where to invest their money/savings

All consumers

Men

Women

Low income

High income

Gen Z/millennials

Gen X/baby boomers

37

41

32

34

43

40

32

46

45

46

44

45

44

48

9

7

12

10

7

8

10

8

7

10

12

5

8

10

Extremely
confident

Somewhat
confident

Not at all
confident

I don't do this/
make this decision

Financial literacy scores

https://www.investopedia.com/how-covid-19-changed-our-saving-and-spending-habits-5184327
https://techcrunch.com/2022/11/08/quona-capital-332m-financial-inclusion/
https://www.thenationalnews.com/business/comment/2022/11/08/why-bridging-the-financial-literacy-gap-is-crucial-for-gen-z-investors/
https://bit.ly/3GhVBnW


Just like confidence, consumers’ 
knowledge and understanding of 
credit scores varies wildly based on 
factors like age, income, or location. 
And that last one’s worth elaborat-
ing on. Credit scores aren’t universal; 
some countries use alternative terms, 
or a different system entirely. Given 
understanding fluctuates greatly in 
some markets, it’s important to take 
this into account. 

Compared to other markets with 
credit scores or something similar 
like Australia, Canada, Germany, 
and the UK, Americans display the 
most awareness, possibly because 

various companies provide them with 
the means to easily track their credit 
standing. And the average American 
has a fairly good score, which shows 
that awareness, coupled with the right 
tools, generates good results. 

Age also plays a big part. Gen Z are 
way behind their older counterparts 
when it comes to understanding 
credit scores. With the oldest now 
in their mid 20’s, many are start-
ing to save money, and pay debts; 
in a nutshell, they’re making bigger 
financial decisions that they need 
help with. While our data suggests 
they’re less likely to use credit cards 

or own a short-term loan, there’s still 
a knowledge gap here that needs 
addressing. It’s estimated that Gen 
Z collectively have the lowest average 
credit scores in America compared to 
any other generation – and they may 
not even know this.

Fintech brands, banks, even places like 
schools, should offer more information 
to younger audiences about finance. 
They may be less knowledgeable 
than other generations right now, but 
they’re tech-savvy and willing to learn. 
In fact, in the US, Gen Z are 32% more 
likely to say they look for information 
when making big financial decisions.GWI Zeitgeist October 2022 15,578 internet users in 12 countries aged 16-64

What’s the score 
with credit scores?

I've heard of it, but don't know what it is

No, I don't know what it isYes, I know what it is

72

18

10

61

25

14

74

17 9

72

19

9 77

12

11

All consumers

Gen Z

Millennials

Gen X Baby boomers

72

61

72 77

74

Information about loans/
debts/bills being repaid on time

Information about credit cards
being repaid on time

The number of credit searches
on your credit report

Number of credit cards
someone owns

Number of bank accounts
someone has

I don't know

65

58

35

27

22

8

Knowledge of credit scores Understanding of the following
% who say the following about what a credit score is % who think a credit score is based on the following

10
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https://www.experian.com/blogs/ask-experian/what-is-the-average-credit-score-in-the-u-s/
https://alpha.globalwebindex.com/insights/14
https://alpha.globalwebindex.com/insights/14
https://fortune.com/2022/11/10/gen-z-recession-prep-savings-spending-work/
https://money.com/average-credit-score-by-generation-2021/
https://bit.ly/3X6lpta
https://bit.ly/3X4cYyu


As the cost of living continues to bite, 
consumers will be on the lookout for 
ways of affording their small luxuries 
without breaking the bank. Among 
these methods are buy now, pay later 
services – a means of consumers 
spreading out payments, often with-
out incurring any interest.

The need for treats during these hard 
times crops up in our research; the 
number of Gen Z who say they’d rather 
sacrifice other spending to buy a prod-
uct instead of saving up for it has 
grown 11% since Q3 2021. Whatever the 
reason – whether it’s a YOLO mentality 

or pent-up desire for spending – BNPL 
services hold a lot of appeal. And tipped 
to surpass $1 trillion by 2030, these 
services are no laughing matter. 

The question is, however, whether 
these services can grow in line with 
financial literacy. 

While our data shows that consumers 
interested in using BNPL have big-ticket 
items in mind, these services are defi-
nitely no longer limited to “premium” 
products. As a 2019 report by The 
Initiatives Group put it, “BNPL started 
with online retailers in higher margin 

product categories” like jewelry or high-
end fashion, whereas today, Boohoo 
said its average customer spend per 
item using BNPL was “relatively low”. 
As BNPL becomes a more frequent 
part of everyday spending, that could 
potentially land a lot of consumers in a 
difficult position.

Regulation isn’t far behind, but govern-
ments are still catching up. Banks and 
fintechs could therefore address BNPL 
services in their educational campaigns 
to ensure consumers – especially those 
with lower financial literacy scores – 
are using them responsibly.

Buy now, pay 
later, responsibly

BNPL users 
are 17% more 
likely to say 
they prefer to 
spend what 
they want 
when they 
feel like it
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https://www.chargedretail.co.uk/2022/10/31/buy-now-pay-later-to-surpass-1-trillion-by-2030/
https://www.theguardian.com/business/2021/sep/18/the-surge-in-buy-now-pay-later-and-why-we-should-be-worried
https://www.bloomberg.com/news/articles/2022-11-02/new-zealand-to-impose-regulation-on-buy-now-pay-later-providers
https://www.newstatesman.com/spotlight/fintech/2022/07/responsible-buy-now-pay-later-natwest
https://www.newstatesman.com/spotlight/fintech/2022/07/responsible-buy-now-pay-later-natwest


GWI Core Q3 2021 & Q3 2022 | GWI Zeitgeist Oct 2022

448,452 internet users aged 16-64 | 15,578 internet users in 12 countries aged 16-64

Weekly BNPL engagement is climbing 
in some parts of the world

There’s a link between BNPL 
services and accumulated debt

% in each region who say they’ve used a BNPL service in the last week % of consumers/BNPL users who say the following

APAC

Global average

MEA

Europe

North Am

LatAm

% change since 
Q3 2021

26

18

10

9

10

6

+2%

+3%

-12%

+18%

+16%

+20%

All consumers BNPL users

I have debts that I'm 
paying off each month 

I have debts but I'm not 
paying them off each month

37 | 41

17 | 21

 38 38

Find out where 
consumers’ “treat 
budget” is headed

Download report

11
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https://bit.ly/3TD2d3b
https://bit.ly/3Gm9Acn
https://www.gwi.com/connecting-the-dots
https://alpha.globalwebindex.com/insights/278


To help us better understand where 
we’re at with financial knowledge, 
we’ve built out three segments based 
on the data we’ve covered so far 
around budgets, savings, retirement 
plans, and credit scores.

Respondents are allocated to groups 
by selecting at least 6 of the 8 relevant 
statements listed. They can also qual-
ify for a segment by selecting 4 or 5 of 
the statements from the ‘above’ group. 
For example, respondents who have 
selected just 4 advanced behaviors are 
assigned to the amateur group. Using 
this method, we can better understand 

how financially literate consumers 
really are, revealing the scale of the 
financial knowledge gap for banks and 
fintech brands.

In 12 markets, three-quarters of con-
sumers fall into either the ‘novice’ or 
‘amateur’ segment. Advanced knowl-
edge is, understandably, quite rare and 
though Gen Z are less likely to fall into 
this group than their older counterparts, 
there’s still an opportunity here for all 
ages to improve their financial literacy. 

Location trends are similar. In just 
three markets (Germany, China, and 

India), over 1 in 4 consumers rank in the 
advanced segment – derailing further 
any notion that consumers in wealth-
ier countries are more financially-savvy 
than those in less-economically devel-
oped ones. 

On the other hand, income trends 
are more predictable. The wealthier a 
consumer, the higher they rank; high 
earners are 20% more likely to demon-
strate advanced knowledge, while low 
earners are 12% more likely to be nov-
ices. Though, again, these numbers 
have the potential to grow a lot across 
all demographics.   

Financial knowledge 
segments Want to know 

more about 
Gen Z’s habits 
and interests?

Download report

 40 40 40Financial literacy scores

https://www.gwi.com/reports/generation-z
https://alpha.globalwebindex.com/insights/14
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The financial literacy results are in...
% in each group who fall into the following financial literacy segments

Advanced

I always follow a budget

I never spend more 
than my budget

I save the amount of 
money that I want to 

I have 3-6+ months 
emergency savings

In the next 3 months, 
I will save more/the same 

I don’t have any debts

I know what a 
credit score is

I have a financial 
plan for retirement

Amateur

I sometimes follow a budget

I sometimes spend 
more than my budget

I save money, but not 
as much as I want to 

I have 1-2 months 
emergency savings

In the next 3 months, 
I will save more/the same 

I have debts I'm paying 
off each month

I have heard of a credit score 

I am saving for retirement, 
but don’t have a plan 

Novice

I rarely/never follow a budget

I always spend more 
than my budget

I don’t save money 

I have less than 1 month 
emergency savings

In the next 3 months, I will 
save less than normal/nothing

I have debts but I'm not 
paying them off each month

I don’t know what 
a credit score is

I don’t have a financial 
plan for retirement

Gen Z Millennials Gen X Baby boomers All consumers

20
26 25 25 25

33

33
29 28 31

47
41

46 47 44

 42 42 42Financial literacy scores

https://bit.ly/3tSuLvn


Trust goes a long way, especially now-
adays. During the pandemic, brands 
frequently relied on messages of con-
nectivity, or ‘being there,’ for people. 
Times have changed, but this kind of 
messaging has stuck. Now banks are 
under the spotlight, and consumers 
need to know they can be trusted. 

In the US, our data suggests banks 
and financial institutions are starting 
on a good foot; 40% say they trust 
them a lot/completely, ahead of big 
brands (20%), the media (18%), and 

even their own government (18%). 
Still, when it comes to improving 
one’s financial literacy, banks aren’t 
the go-to source – that honor belongs 
to friends and family. Despite having 
higher trust scores, banks fall behind 
online financial tools and financial 
blogs & websites for teaching people 
about finance. 

As we’ve mentioned already, banks 
have a lot to gain from partnering 
with fintechs, and these collabora-
tions aren’t as common as you’d hope, 

so those that take the initiative may 
find themselves ahead of the curve - 
especially when it comes to reaching 
younger, tech-savvy audiences. 

There’s also a lot of value in utilizing 
non-traditional methods like online 
videos and social media to reach 
younger audiences. Some fintech 
brands have taken notice, working 
with celebrities and influencers, or 
relying on social media campaigns to 
spread awareness, and ultimately build 
trust, with these prospective customers.

04
Turning novices 
into experts
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15,578 internet users in 12 countries aged 16-64

More still rely on peer 
advice than online tools
% who trust/learned about managing their 
finances from the following sources

Banking on 
trusted sources

Family/friends/peers

Online financial tools

Websites/blog posts about finances

Banks

Online videos

Books/magazines

Certified financial advisors

Social media influencers

42

36

36

29

25

22

22

15

45

31

29

40

15

16

38

12

Learned from Trust

Online videos Social media
influencers

32

2223

14

Gen Z Other generations

Central to the relationship 
between the bank and the 
customer is trust… You 
trust that your banker will 
greet you with a smile… you 
trust the bank to keep your 
personal information safe

Shaun Heuerman,  
Business Development Advisor 
for Morton Community Bank

Younger groups 
are visual learners
% in each group who learned 
about finances from the following

12
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https://www.forbes.com/sites/hbsworkingknowledge/2020/07/10/what-customers-need-to-hear-from-you-during-the-covid-crisis/?sh=6032a4dd515e
https://www.forbes.com/sites/hbsworkingknowledge/2020/07/10/what-customers-need-to-hear-from-you-during-the-covid-crisis/?sh=6032a4dd515e
https://www.additiv.com/insights/why-trust-is-still-the-strongest-word-in-banking/
https://www.toptal.com/finance/investment-banking-freelancer/fintech-and-banks
https://uk.movies.yahoo.com/movies/beyond-meme-finance-gets-serious-103207090.html
https://bit.ly/3tBgGCk
https://bit.ly/3X6Jno9
https://www.peoriamagazine.com/archive/ibi_article/2017/importance-trust-banking/#:~:text=Central%20to%20the%20relationship%20between,keep%20your%20personal%20information%20safe.


As we noted, friends and 
family are prominent sources 
of information when it comes 
to learning more about 
finances. Coincidentally, 
they’re a top source of brand 
discovery too, and warrant a 
lot of trust from consumers, 
so it’s understandable that 
they’re the go-to when it 
comes to something as per-
sonal as financial support.

But they’re not the ideal 
source of information for 
consumers. This is where 

websites and online finan-
cial tools or courses come 
into play. Our data reveals 
that any of these grow 
in popularity the wealth-
ier consumers are, with 
more familiar sources like 
friends and family drop-
ping off. Figures for those 
saying they’d like to teach 
themselves rise too. So it’s 
possible that online edu-
cation tools eventually give 
consumers the confidence 
they need to become inde-
pendent learners.

Want financial knowledge? 
There’s an influencer for that

GWI Zeitgeist October 2022 15,578 internet users in 12 countries aged 16-64

Ideal sources of learning financial management
% who say they’d like to learn about managing their finances via the following

Online financial tools

Websites/blog posts about finances

Online courses

Family/friends/peers

Formal education (e.g. school, college, university)

Teaching myself

Certified financial advisors

Online videos

Books/magazines

Social media influencers

36

32

32

31

30

29

29

29

23

13

13

Only 7% of 
consumers say 
they wouldn’t like 
to learn about 
ways to manage 
their finances
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https://bit.ly/3X5NLUn


A generational perspective also 
brings some interesting findings to 
light. The first of these is social media 
influencers, something Gen Z and 
millennials are likely to over-index for. 
“Finfluencers” are making waves on 
platforms like TikTok (some accounts 
attract millions of followers), so there’s 
a lot of inspiration for banks, finan-
cial institutions, and fintech services 
to lean on here; and we might even see 
something like this on Twitter down the 
line – if Elon Musk’s ambitions are to 
be taken seriously. 

At the same time, concerns have to be 
taken into account. Questions about 
regulation have been floated, and our 
data reveals that, despite interest from 
younger generations, influencers are still 
the source they trust the least – even if 

they’re generally considered more relat-
able. So, banks that take this route will 
need to ensure their online ambassa-
dors are dishing out sound advice. 

For others, maybe it’s time to turn 
attention to a more traditional source 
of education, the likes of schools, col-
leges, and universities. This is, again, 
a key trend for younger consumers 
(Gen Z and millennials are 45% more 
likely to cite these institutions than their 
older counterparts), and some fintech 
services are already utilizing them. It 
might sound strange but maths is in 
fact the favorite subject among teens 
aged 12-15. At the same time, while eco-
nomics/business is further behind, just 
as many cite this subject as do drama. 
All the world’s a stage but, after all, 
money does make the world go round…
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https://www.image.ie/self/advice/tiktok-finfluencers-are-changing-the-way-gen-z-manage-their-money-602488
https://www.tiktok.com/search/user?q=finfluencer&t=1668202289383
https://www.bankingdive.com/news/elon-musk-twitter-bank-payments/636373/
https://www.bloomberg.com/news/articles/2022-11-03/eu-commissioner-warns-on-tiktok-finfluencer-financial-advice
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https://www.vuelio.com/uk/blog/why-non-money-influencers-may-be-best-placed-to-promote-financial-services/
https://www.vuelio.com/uk/blog/why-non-money-influencers-may-be-best-placed-to-promote-financial-services/


Consumers clearly expect 
banks to help them with 
their finances, but little over 
half say their bank actually 
provides them with sup-
port. Banks have ground to 
make up here – especially 
among older groups, where 
the number who say they’re 
supported falls to 48%. 

It ’s probably something 
consumers expected before-
hand, but we can point, once 
again, to Covid here. In mar-
kets like the US, support 

came in the form of the 
Coronavirus Aid, Relief, and 
Economic Security (CARES) 
Act, offering financial 
aid to millions. Few likely 
expected this to stick 
around in the long-term, but 
that hasn’t been forgotten. 
As the world edges toward a 
recession, heads will again 
turn to governments and 
banks for support.

It ’s not all about hand-
outs though. Over half 
say banks should help 

them save for retirement 
– something even Gen Z 
are clearly eager for more 
information on. Sure, it ’s 
not a major concern right 
now (just 28% of US Gen Z 
say it is), but studies have 
shown Gen Z are in fact 
thinking this far ahead. 
Banks have a role to play 
here. Even if retirement is a 
while off, banks can tweak 
their messaging on retire-
ment and ensure they’re 
offering advice to consum-
ers of all ages. 

In the short-term, many 
want advice on ways to 
manage their spending or 
live on a budget. It’s some-
thing our data reveals is a 
concern to all groups but 
it ’s key to getting 16-25s 
clued up early. What ’s 
worth noting is how, for the 
time being, paying off debt 
or taking out loans aren’t 
top areas of concern. By 
getting money-savvy now, 
Gen Z can ideally avoid 
unnecessary debt down 
the line.

Where banks 
can help

14

 50 50 50
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Most expect support from banks, but fewer feel they actually get it

Budgeting and retirement are key learning areas

% who agree with the following

% in each group who say they’d like their bank to help with the following

75 54

Banks should provide support for 
customers' financial wellbeing 

My bank provides support 
for my financial wellbeing 

Gen Z Millennials Gen X Baby boomers All consumers

Ways to save for
retirement

How to budget
money

Advice on better
spending habits

Guidance on how to
pay off debt

Help on taking out
loans

51

50

50

36

30

54

49

47

32

27

55

38

35

25

20

40

21

20

17

14

53

44

42

29

24
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https://www.bbc.com/news/business-55324489
https://www.bbc.com/news/business-55324489
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When it comes to how con-
sumers actually expect banks 
to offer financial advice, 
there’s a big push for fintech 
and online learning tools – 
each proving popular with just 
over 2 in 5 consumers. 

Even if banks don’t offer this 
service themselves, there’s 
always the opportunity to 
partner up with educational 
institutes that can; co-cre-
ated courses can gradually 
build up consumers’ financial 
knowledge and familiarize 
learners with tools that they 
can lean on in the long-term.

Of course, it’s worth noting 
that there’s likely to be a gap 
between what assistance 
consumers expect banks to 
offer, and what they’re likely 
to adopt as a habit. There’s 
noteworthy enthusiasm for 
the likes of online courses, 

for example, but they can’t 
be expected to cater for 
everyone. That’s why banks 
will need to consider, not 
only different options, but 
how they disseminate this 
information. Studying which 
learning methods consum-
ers prefer is key here.

It’s also a matter of how these 
fit into consumers’ schedules, 
and why something like a tele-
phone hotline, for example, 
is popular among younger 
audiences. Being time-poor 
is one thing, but convenience 
is another. Banks can even 
take inspiration from social 
media here, implementing the 
short-form video format into 
their learning material to help 
engage with younger con-
sumers. It might sound like a 
strange combination, but it’s 
increasingly common  in the 
financial space.

Filling in the 
financial 
blank spots

GWI Zeitgeist October 2022 15,578 internet users in 12 countries aged 16-64

Consumers like the idea 
of automated tools
% who say they’d like their bank to help with their finances in the following ways

Automatic
saving/investing

tools

Online finance
courses

1:1 session(s) with
a financial advisor

A telephone
hotline for

financial advice

Webinars with
financial experts

44 43 38 31 30 Gen Z are 15% 
more likely to say 
banks should 
offer a financial 
advice hotline

15
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Want more 
answers?
Need more answers? Our custom research 
gives you the power to ask whoever you 
want, whatever you want

Find out more

https://www.globalwebindex.com/custom-data


We’ve got you covered. Reach out 
and we’ll explain the options.

Find out more

Want insights 
tailored to your 
audience?

mailto:revenueteam%40gwi.com?subject=
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Appendix

1

2

3

4

5

6

7

8

9

10

11

In the last month, which of 
these websites/apps have 
you visited or used? • In the 
last month, which of these 
have you done online? • 
Which of these financial 
actions have you done 
on your mobile in the last 
month?

Do you currently have any 
of the following? (A bank 
account) • Thinking about 
last/this year, please esti-
mate how much of your 
monthly household income 
was/is spent on paying 
your bills/expenses

Which of these, if any, 
do you currently find 
most important? (Being 

financially secure) How 
interested are you in 
using buy now, pay later 
in the future? • How often 
do you make impulse pur-
chase(s) online? • At the 
moment, which of these 
would you prefer to do? • 
Which of these things are 
important reasons for you 
using the internet?

Which of these things 
are you interested in? • 
In the last month, which 
of these have you posted 
an opinion about online? 
• What kind of savings/
investments do you have? 
• In the last week, which 
of these have you done 
online?

13

14

15

Which of these describes 
your monthly spending? • 
When you are following a 
budget, which of these best 
describes you?

If you were to lose your main 
source of income, how long 
would your current sav-
ings cover your basic living 
expenses? • Which of these 
describes your current 
approach to saving each 
month?

Which of these describes 
any debts you may have? • 
If you were to lose your main 
source of income, how long 
would your current sav-
ings cover your basic living 
expenses?

Which of these best 
describes your financial 
plan for retirement?

When choosing where 
to invest your money/ 
savings, how confident are 
you in making these deci-
sions yourself?

Do you know what a credit 
score is? • Which of these 
do you think a credit score 
is based on?

In the last week, which of 
these have you done online? 
(Used a BPNL service) • 
Which of these describes 
any debts you may have?

When looking for financial 
advice, who do you trust? • 
How did you learn about how 
to manage your finances?

How would you like to learn 
about how to manage your 
finances?

To what extent do you agree 
or disagree with the follow-
ing statements? • What, if 
anything, would you like your 
bank to provide to help with?

How would you like your 
bank to provide help with 
your finances?

12
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Introduction 

All figures in this report are 
drawn from GWI’s online 
research among internet 
users aged 16-64. Please 
note that we only interview 
respondents aged 16-64 
and our figures are rep-
resentative of the online 
populations of each market, 
not its total population.

Our research 

Each year, GWI interviews 
over 688,000 internet users 
aged 16-64 across 46 mar-
kets. Respondents complete 
an online questionnaire that 
asks them a wide range 
of questions about their 
lives, lifestyles and digital 
behaviors. We source these 
respondents in partnership 
with a number of indus-
try-leading panel providers. 

Each respondent who takes 
a GWI survey is assigned a 
unique and persistent iden-
tifier regardless of the site/
panel to which they belong 
and no respondent can par-
ticipate in our survey more 
than once a year (with the 
exception of internet users 
in Egypt, Saudi Arabia and 
the UAE, where respondents 
are allowed to complete the 
survey at 6-month intervals).

Our quotas 

To ensure that our research 
is reflective of the online pop-
ulation in each market, we 
set appropriate quotas on 
age, gender and education 
– meaning that we interview 
representative numbers of 
men vs women, of 16-24s, 
25-34s, 35-44s, 45-54s and 
55-64s, and of people with sec-
ondary vs tertiary education. 

To do this, we conduct 
research across a range of 
international and national 
sources, including the World 
Bank, the ITU, the International 
Labour Organization, the 
CIA Factbook, Eurostat, the  
US Bureau of Labor Statistics 
as well as a range of national 
statistics sources, govern-
ment departments and other 
credible and robust third-
party sources.

This research is also used 
to calculate the “weight” 
of each respondent; that is, 
approximately how many 
people (of the same gender, 
age and educational attain-
ment) are represented by 
their responses.

Notes on 
methodology

Sample size by 
market

This report draws insights 
from GWI’s Q3 2022 wave 
of research across 50 coun-
tries, with a global sample of 
246,761 respondents.

Argentina 1,839 Mexico 5,257

Australia 8,003 Morocco 920

Austria 2,098 Netherlands 2,628

Belgium 2,106 New Zealand 1,974

Brazil 9,198 Nigeria 875

Canada 6,569 Norway 1,400

Chile 1,402 Philippines 4,008

China 25,323 Poland 3,176

Colombia 3,942 Portugal 2,373

Czech Republic 1,314 Romania 1,317

Denmark 1,575 Russia 4,331

Egypt 1,834 Saudi Arabia 1,815

France 10,888 Singapore 3,545

Germany 10,888 South Africa 1,844

Ghana 919 South Korea 2,366

Greece 1,316 Spain 10,761

Hong Kong 2,065 Sweden 2,628

India 15,296 Switzerland 1,507

Indonesia 6,613 Taiwan 2,721

Ireland 1,443 Thailand 4,573

Israel 1,590 Turkey 2,104

Italy 10,508 UAE 1,890

Japan 10,578 UK 10,504

Kenya 923 USA 26,234

Malaysia 4,489 Vietnam 3,291
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Mobile survey 
respondents

From Q1 2017 on, GWI has 
offered our Core survey on 
mobile. This allows us to 
survey internet users who 
prefer using a mobile or 
are mobile-only (who use 
a mobile to get online but 
do not use or own any other 
device). Mobile respond-
ents complete a shorter 
version of our Core survey, 
answering 50 questions, 
all carefully adapted to be 
compatible with mobile 
screens.

Please note that the 
sample sizes presented in 
the charts throughout this 
report may differ as some 
will include both mobile 
and PC/laptop/tablet 
respondents and others 
will include only respond-
ents who completed GWI’s 

Core survey via PC/laptop/
tablet. For more details 
on our methodology for 
mobile surveys and the 
questions asked to mobile 
respondents, please down-
load this document.

Internet 
penetration rates: 
GWI versus ITU 
figures

As GWI’s Core Research 
is conducted among 
16-64 year-olds, we sup-
plement the internet 
penetration forecasts for 
a country’s total popula-
tion (reproduced above) 
with internet penetration 
forecasts for 16-64s specif-
ically. Forecasts for 16-64s 
will be higher than our fore-
casts for total population, 
since 16-64s are the most 
likely age groups to be 
using the internet.

Internet penetra-
tion rates across 
GWI’s markets

GWI’s research focuses 
exclusively on the internet 
population and because 
internet penetration rates 
can vary significantly 
between countries (from 
a high of 90%+ in parts of 
Europe to lows of c.20% in 
parts of APAC), the nature 
of our samples is impacted 
accordingly.

Where a market has a high 
internet penetration rate, 
its online population will be 
relatively similar to its total 
population and hence we 
will see good representa-
tion across all age, gender 
and education breaks. 
This is typically the case 
across North America, 
Western Europe and parts 
of Asia Pacific such as 

Japan, Australia and New 
Zealand. Where a market 
has a medium to low inter-
net penetration, its online 
population can be very dif-
ferent to its total population; 
broadly speaking, the lower 
the country’s overall internet 
penetration rate, the more 
likely it is that its internet 
users will be young, urban, 
affluent and educated. 
This is the case throughout 
much of LatAm, MEA and 
Asia Pacific.

Internet 
penetration rates

This table provides GWI 
forecasts on internet pen-
etration (defined as the 
number of internet users 
per 100 people) in 2022.
This forecasted data is 
based upon the latest inter-
net penetration estimates 
from the International 
Telecommunication Union 
(ITU) for each market 
that GWI conducts online 
research in.

Argentina 92 Mexico 82

Australia 99 Morocco 74

Austria 95 Netherlands 98

Belgium 97 New Zealand 97

Brazil 90 Nigeria 68

Canada 99 Norway 99

Chile 76 Philippines 75

China 90 Poland 92

Colombia 82 Portugal 89

Czech Republic 96 Romania 92

Denmark 99 Russia 95

Egypt 68 Saudi Arabia 91

France 96 Singapore 99

Germany 98 South Africa 78

Ghana 60 South Korea 100

Greece 91 Spain 97

Hong Kong 99 Sweden 98

India 44 Switzerland 98

Indonesia 63 Taiwan 97

Ireland 97 Thailand 71

Israel 96 Turkey 88

Italy 90 UAE 97

Japan 96 UK 99

Kenya 67 USA 98

Malaysia 94 Vietnam 72
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