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196.8 Million People
62.7 Million People

45.1 Million People

20.2 Million People

9.6 Million People

4.3 Million People

U.S. Census Bureau, 2022, https://www.census.gov/quickfacts/fact/table/US/PST045221

https://www.census.gov/quickfacts/fact/table/US/PST045221
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Why a multicultural and 
multigenerational look at 
consumers?

With multicultural 
consumers being the growing 
force and as Gen Z  & 
Millennials continue to change 
life stages, we need 
to understand all parts of 
their identity and serve them 
with intentionality.
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What Matters NowTM
 in review

• Kids and family are the ultimate measures of 
success

• Financial stability concerns of the recession 
lingered

Insights from 
Middle America 2015

Insights from the 
Non-Member 2017

Insights from 
Millennials2016

Insights from 
Multicultural Consumers2018

• Millennial parents present a prime opportunity 
for financial events

• #1 reason Millennials don’t use credit unions – 
they don’t know much about them

• 1 in 4 credit union members are disengaged

• Non-members are more racially diverse than 
members

• African Americans 2x more likely to have a 
student loan

• Hispanic consumers 9x more likely to take out a 
small business loan
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Race/Ethnicity

Black NH 1,318

Asian, Pacific Islander, Native 
Hawaiian, NH

Native American, Native Alaskan, 
Indigenous, NH

1,401

1,046

White NH

Multi-racial

Hispanic

1,340

1,944

2,906*

Gender

Woman 4901

Man 4613

Non-binary, other 96

Generation

Gen Z 2,056

Millennial 3,119

Gen X 2,470

Boomer 1,965

Hispanic Language Preference**

Primary English 1815

English and Spanish 
Equally

894

Primary Spanish 193

LGBTQ+

LGBTQ+ 1,009

Non-LGBTQ+ 8309

Note: Response quotas were set for race/ethnicity and gender with income and age falling out naturally. HH income ranges $18k to $500k. Results 
were stat tested at the 95% level of confidence and weighted, in “total” by US Census figures.​

* Total respondents who answered yes to the question [D2] Are you of Hispanic, Latino or Spanish origin?

** [D3] What language do you speak at home? (Base: Hispanic/Latino/Spanish Origin = 2,906)

Quantitative study of 9,610 consumers with Ipsos
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ACTION STEP:
Carve out an 
engagement strategy 
focused on 
generational wealth 
building and wealth 
transfer to drive 
growth and 
emotional 
connection.

Focusing on children, generational wealth building and 
wealth transfer of current members is key for credit 
union growth and emotional connection
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Native Americans are the most likely to say 
credit unions are their primary FI

15% 15%
16%

13%

21%

14%

White, 
NH

Black, 
NH

Hispanic, 
Latino or 
Spanish

Asian, 
Pacific 

Islander, 
Native 

Hawaiian 
NH

Native 
American, 

Native 
Alaskan, 

Indigenous 
NH

Multiracial

Oweesta is the longest standing Native CDFI 
intermediary offering financial products and 
development services exclusively to Native CDFIs 
and Native communities.1 

Credit unions are my primary financial institution for banking

1Oweesta, https://www.oweesta.org/about_native_cdfi/ 

https://www.oweesta.org/about_native_cdfi/
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Worries by race/ethnicity
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ACTION STEP: 
Consider cultural 
needs and 
perceptions (in 
addition to 
traditional life stage 
moments) when 
deploying cross-sell 
campaigns to 
maintain relevancy 
with multicultural 
consumers.
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Loans

While auto loans, credit card and mortgages will continue 
to be the most demanded products, Black and Multiracial 
consumers expect a higher need for nearly all lending 
products (compared to other groups) in the next 5 years
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ACTION STEP:
Review and update 
your lending products 
to ensure they fit your 
membership and the 
community you serve. 
Make sure those 
lending products are 
visible to all 
consumers with 
inclusive and 
authentic marketing.
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Future student loans highest for 
Black and Multiracial consumers

9%

14%

10%
9% 9%

15%

White, 
NH

Black, 
NH

Hispanic, 
Latino or 
Spanish

Asian, 
Pacific 

Islander, 
Native 

Hawaiian 
NH

Native 
American, 

Native 
Alaskan, 

Indigenous 
NH

Multiracial

Anticipate having student loans in the next 5 years



Black, Multiracial, Gen Z & Millennial consumers more likely 
to take on payment protection

ACTION STEP: Be aware that use 
of the words “payment” and 
“protection” together means different 
things to different people. It’s common 
for consumers to mistake payment 
protection insurance for things like 
alerts, overdraft, or fraud and identity 
theft protection. 

While all groups indicate credit card payments is the 
main reason they buy payment protection, Black and 
Multiracial consumers indicate a stronger 
preference for protecting new auto loans.



16

Life insurance: Multiracial & Black 
consumers more likely to purchase 
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Likelihood to purchase life 
insurance in the next 5 years

29%

42%

31%
27%

30%

43%

White, 
NH

Black, 
NH

Hispanic, 
Latino or 
Spanish

Asian, 
Pacific 

Islander, 
Native 

Hawaiian 
NH

Native 
American, 

Native 
Alaskan, 

Indigenous 
NH

Multiracial
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Investments and 
Financial Advising 



When multicultural 
consumers reach 
out to a financial 
advisor, they are 
more likely to do so 
through a credit 
union.



ACTION STEP: 
Reimagine 
products and 
services so they are 
flexible enough to 
accommodate 
people who are 
paid at different 
times, from 
different places and 
in different ways.



Small business owners more likely to be Multiracial, Black & Millennial

ACTION STEP: 
Examine small business 
products and services for 
relevance to Multiracial, Black 
and Millennial founders and 
entrepreneurs. 
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43% of consumers check 
their financial accounts daily 
– and it’s even higher for 
many multicultural groups, 
Millennials & Gen X

42% 46% 44%
35%

44% 49%

White, 
NH

Black, 
NH

Hispanic, 
Latino or 
Spanish

Asian, 
Pacific 

Islander, 
Native 

Hawaiian 
NH

Native 
American, 

Native 
Alaskan, 

Indigenous 
NH

Multiracial

42%
53%

45%

33%

Gen Z Millennial Gen X Baby 
Boomers

I am the 
type who 
checks my 
financial 
accounts 
daily
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26% 27%
34%

26%

36% 31%

White, 
NH

Black, 
NH

Hispanic, 
Latino or 
Spanish

Asian, Pacific 
Islander, 
Native 

Hawaiian NH

Native 
American, 

Native Alaskan, 
Indigenous NH

Multiracial

29%
33% 34%

18%

Gen Z Millennial Gen X Baby 
Boomers

Multicultural, younger consumers opting for 
mobile-first options….

…but Gen Z is 
dissatisfied with 
mobile apps Gen Z

Baby Boomer
Gen X
Millennial

Info easy to 
understand

Includes all the 
info I need

Easy to 
navigate

App loads 
quickly

Mobile device is my preferred mode of interaction with my financial institution
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ACTION STEP: 
Ensure a simple 
and intuitive user 
experience on 
mobile apps.

Gen Z is dissatisfied with 
mobile apps



Internal TruStage data, 2017

Go to your credit union’s about page, 
do you see yourself represented?  Do 
you see Multicultural Millennials? Do 
you see your favorite member?  Go to 
your CU’s social media pages, what 
do you see? 

ACTION STEP: Consider how 
your credit union is showing up 
online. Your website should be 
welcoming and informative, but also 
think about your social media 
presence, press and visible 
employees. Are you showcasing your 
differentiators well online? 

Black, Multiracial & Millennial 
consumers are more likely to check 
the online presence of a PFI before 
working with them 
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Social Media 
shift to:
• Optimistic but real
• DEI built in
• Community 

connection
• Current events
• People focused
• Highlighting 

employees
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White, 
NH

Black, 
NH

Hispanic, 
Latino or 
Spanish

Asian, 
Pacific 

Islander, 
Native 

Hawaiian 
NH

Native 
American, 

Native 
Alaskan, 

Indigenous 
NH

Multiracial

72

63 65
61

67

5967

62 61
57

63

56

Trustworthiness

Satisfaction

Gen Z Millennials Gen X Baby 
Boomers

48

43

63

62

71

66

75

71

Multiracial and Gen Z consumers tend to have 
lower trust and satisfaction with their primary 
financial institution (PFI)

Evaluation of primary financial institution



ACTION STEP: 
Elevate DEI plans 
to strategic 
imperatives to 
ensure promises 
are lived out 
authentically across 
the credit union, its 
channels and 
experience 
touchpoints. 
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Top 5 motivators for choice of PFI by race/ethnicity

Convenient locations
Family/friend 

recommendation

Trustworthiness

Reputation for excellent 
customer service

Family has pre-existing 
account there

Convenient locations
Family/friend 

recommendation

Trustworthiness

Reputation for excellent 
customer service

Family has pre-existing 
account there

Convenient locations
Family/friend 

recommendation

Trustworthiness

Reputation for excellent 
customer service

Family has pre-existing 
account there

31%

25%

20%

19%

19%

23%

24%

23%

18%

16%

25%

27%

21%

17%

21%

Convenient locations
Family/friend 

recommendation

Trustworthiness

Reputation for excellent 
customer service

Family has pre-existing 
account there

Convenient locations
Family/friend 

recommendation

Trustworthiness

Reputation for excellent 
customer service

Family has pre-existing 
account there

Convenient locations
Family/friend 

recommendation

Trustworthiness

Reputation for excellent 
customer service

Family has pre-existing 
account there

35%

26%

21%

18%

21%

23%

27%

16%

16%

18%

20%

25%

20%

18%

19%

White, NH Black, NH Hispanic, Latino or Spanish

Asian, Pacific Islander, 
Native Hawaiian NH

Native American, Native Alaskan, 
Indigenous NH Multiracial
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Top 5 motivators for choice of PFI by age group

Convenient locations
Family/friend 

recommendation

Trustworthiness

Reputation for excellent 
customer service

Family has pre-existing 
account there

Convenient locations
Family/friend 

recommendation

Trustworthiness

Reputation for excellent 
customer service

Family has pre-existing 
account there

13%

31%

19%

12%

23%

18%

27%

22%

19%

20%

Convenient locations
Family/friend 

recommendation

Trustworthiness

Reputation for excellent 
customer service

Family has pre-existing 
account there

Convenient locations
Family/friend 

recommendation

Trustworthiness

Reputation for excellent 
customer service

Family has pre-existing 
account there

28%

25%

22%

20%

19%

42%

21%

19%

20%

15%

Gen Z Millennial

Gen X Baby Boomers
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Importance of PFIs giving 
back to the community higher 
for Black, Multiracial, 
Hispanic, Millennial & Gen X 
consumers

41%
51%

44%
36% 39%

49%

White, 
NH

Black, 
NH

Hispanic, 
Latino or 
Spanish

Asian, 
Pacific 

Islander, 
Native 

Hawaiian 
NH

Native 
American, 

Native 
Alaskan, 

Indigenous 
NH

Multiracial

36%

53%
47%

32%

Gen Z Millennial Gen X Baby 
Boomers

It’s 
important 
that my PFI 
gives back 
to the 
community
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ACTION STEP: 
Consider elevating 
programs that 
connect back to the 
causes that 
resonate with your 
members and the 
communities you 
serve. 
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“I think all factors like race gender religion and 
orientation are important equally because no one is 
one thing. I’m not just a woman, I’m not just 
Black, I’m not just one thing. All parts of my life 
intersect to make me who I am and all those parts 
are important to how and why I do things.”

– A., new mom, Gen Z/ Millennial,
Black, Native American, works for a start-up,

goals include financial stability and homeownership



Thank you.

© TruStage

Contact
Opal Tomashevska| Director, Consumer 
Insights & Multicultural Engagement
Opal.tomashevska@trustage.com
www.linkedin.com/in/opalt

Adtrax number here

Additional disclosure goes here. 10pt Arial Regular. Magnam laceati assinis cienimint int am nimin natist, con num essus elibuscium nobitatios aut ab illisim in erferfero estias venti cum qui abo. 
Est arum, coneceatur sequamu sandebi tiatur, soluptate cus.

Cum aceptae precto tota nossit et lant as et quid molupta tectio. Im fugia pel idia volorrum ressi quame nissunt el eic tem res quia cum rem reicim eaqui dolores tiatur, con rem laut imusandit 
hicium aligendi cor simus con recatem quosae volupta natenimin pos resciatiunt et quiae sunt qui rerum fuga. Namet explaccae vitintis nonse provitiasit, que niam aut litios in nostias eiciendae. 
Itatamenis digenti usdaepelecat que eos ut hil in

mailto:Opal.tomashevska@trustage.com
http://www.linkedin.com/in/opalt


© TruStage

Insurance | Financial Services

Adtrax number here

Additional disclosure goes here. 10pt Arial Regular. Magnam laceati assinis cienimint int am nimin natist, con num essus elibuscium nobitatios aut ab illisim in erferfero estias venti cum qui abo. 
Est arum, coneceatur sequamu sandebi tiatur, soluptate cus.

Cum aceptae precto tota nossit et lant as et quid molupta tectio. Im fugia pel idia volorrum ressi quame nissunt el eic tem res quia cum rem reicim eaqui dolores tiatur, con rem laut imusandit 
hicium aligendi cor simus con recatem quosae volupta natenimin pos resciatiunt et quiae sunt qui rerum fuga. Namet explaccae vitintis nonse provitiasit, que niam aut litios in nostias eiciendae. 
Itatamenis digenti usdaepelecat que eos ut hil in


	Slide Number 1
	Slide Number 3
	Slide Number 4
	Slide Number 5
	Slide Number 6
	Slide Number 7
	Slide Number 8
	Slide Number 9
	Slide Number 10
	Slide Number 11
	Slide Number 12
	Slide Number 13
	Slide Number 14
	ACTION STEP: Be aware that use of the words “payment” and “protection” together means different things to different people. It’s common for consumers to mistake payment protection insurance for things like alerts, overdraft, or fraud and identity theft protection. 
	Slide Number 16
	Slide Number 17
	Slide Number 18
	Slide Number 19
	Slide Number 20
	Slide Number 21
	Slide Number 22
	Slide Number 23
	Slide Number 24
	Slide Number 25
	Slide Number 26
	Slide Number 27
	Slide Number 28
	Slide Number 29
	Slide Number 30
	Slide Number 31
	Slide Number 32
	Slide Number 33
	Slide Number 34
	Slide Number 35
	Slide Number 36

