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What is P2P?
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• Peer-to-peer payments (P2P) are a type of electronic funds transfer (EFT) that 
enable users to send money directly, privately, and immediately to another 
person. Apps like Venmo, PayPal, Cash App, and Zelle process these encrypted 
payments through the convenience of a user’s phone at no to low cost.
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Financial services brands are continually looking for ways to innovate and adapt to the 
latest technologies and behaviors to better serve their customers through excellent 
experiences, products, and services. Understanding the P2P landscape and how it is evolving 
is a critical piece in the financial wellness puzzle.

The popularity of P2P has grown exponentially thanks to its flexibility, efficiency, transparency 
in transactions, and ease of use. P2P is reshaping how consumers—especially Millennials and 
Gen Z—purchase, pay, invest, and save. The old playbook no longer works like it used to in 
attracting and building loyalty. P2P platforms have expanded features and services to meet the 
needs of consumers and will continue to challenge traditional payment, banking, and 
investment services brands.

CMB conducted self-funded research to better understand the evolving P2P landscape with an 
eye toward the future. 

The State of P2P
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Executive Summary

OVERALL GROWTH & INNOVATION USERS

Based on this research, P2P brands will win 
with cash back features and expanded 
usability (e.g., bill pay). Already usage is 
solid, and satisfaction is strong for the top 
P2P brands.

Traditional firms should pay attention to 
P2P brand moves by top players like Cash 
App, Venmo, and PayPal. The more features 
these apps build to meet emerging needs 
(e.g., crypto purchasing), the greater loyalty 
and usage they’ll garner.

PayPal boasts the greatest loyalty, most 
usage, and is used differently than others: 
shopping online v. splitting expenses with 
friends.

Traditional pathways into investing are 
being challenged. As P2P brands build trust 
with younger consumers and continue to 
meet their growing financial needs, young 
investors will have less reason to search for 
a new provider when it’s time to begin their 
investing journey outside of defined 
contribution workplace plans.

Non-traditional investments (e.g., REITs, 
Artwork, Wine, NFTs, etc.) continue to gain 
traction and present opportunities for P2P 
to offer investments beyond traditional 
securities and funds.

Recent P2P users tend to be younger and 
more diverse than non-users, underscoring 
the challenge that traditional brands face. 
Cash App has the youngest and most 
racially diverse users, strong satisfaction, 
and continues to grow in popularity.

Women—who are often under-represented 
in investing—use P2P just as much as men. 
As P2P grows their products and services, 
women will likely stick with a familiar, 
comfortable app over than traditional 
brands.
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Key Findings
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Overall, P2P 
Users are 

More Diverse, 
Younger, & 
Have Fewer 
Investable 

Assets 
Compared to 

Non-Users

68% WHITE ONLY

11%
BLACK/AFRICAN 
AMERICAN ONLY

8% ASIAN/PACIFIC 
ISLANDER ONLY

6% HISPANIC

7%
SOME OTHER RACE/ 
ETHNICITY OR MULTIRACIAL

48% MALE

51% FEMALE

RACE / ETHNICITY

GENDER

INVESTIBLE ASSETS AGE

13%

29%

28%

29%

GEN Z

MILLENNIAL

GEN X

BOOMER+

HOUSEHOLD INCOME

32%

35%

33% $80K+

Past 6 Months User Profile  
(80% of total sample)

Green/red significance arrows indicate higher/lower versus those who have never used P2P at 95% level
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$35K-<$80K

<$35K

<$25K

$25K-<$100K

$100K-<$1M

$1M+

Average:
48 Years 

Old 
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50%

17%

26%

7%



CONFIDENTIAL, © 2023 Chadwick Martin Bailey

38%

22%

29%

12%
Zelle Users 
Are More 
Racially 
Diverse, 

Younger, and 
Have Greater 

Investable 
Assets 

Compared to 
Non-users

RACE / ETHNICITY

GENDER

INVESTIBLE ASSETS

<$25K

$25K-<$100K

$100K-<$1M

$1M+

TOP USE 
CASES

22%

36%

43%
$80K+

57% WHITE ONLY

13%
BLACK/AFRICAN 
AMERICAN ONLY

14%
ASIAN/PACIFIC 
ISLANDER ONLY

7% HISPANIC

10%
SOME OTHER RACE/ 
ETHNICITY OR MULTIRACIAL

49% MALE

51% FEMALE

Green/red significance arrows indicate higher/lower versus non-Zelle users at 95% level
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$35K-<$80K

<$35K

40%
Use Zelle 

Most Often

41%

PAYING 
SOMEONE FOR A 

BUSINESS SERVICE

PAYING 
SOMEONE FOR 
HOME SERVICES

SPLITTING 
UTILITIES/ 

HOUSEHOLD 
EXPENSES

Average:
46 Years 

Old 

HOUSEHOLD INCOME

SPLITTING GROUP 
EXPENSES WITH 

FRIENDS

35%

37%

35%
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39%

21%

32%

7%Venmo Users 
Have Higher 

HHI, and 
More 

Investable 
Assets 

($100K-$1M) 
Compared to 

Non-users

RACE / ETHNICITY

GENDER

INVESTIBLE ASSETS

<$25K

$25K-<$100K

$100K-<$1M

$1M+

TOP USE 
CASES

HOUSEHOLD INCOME

22%

31%

47% $80K+

64% WHITE ONLY

9% BLACK/AFRICAN 
AMERICAN ONLY

14%
ASIAN/PACIFIC 
ISLANDER ONLY

6% HISPANIC

7% SOME OTHER RACE/ 
ETHNICITY OR MULTIRACIAL

48% MALE

51% FEMALE

Green/red significance arrows indicate higher/lower versus non-Venmo users at 95% level
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$35K-<$80K

<$35K

56%

32%
Use Venmo 
Most Often

SPLITTING GROUP 
EXPENSES WITH 

FRIENDS

PAYING 
SOMEONE FOR 

CHILD/PET CARE

ONLINE 
MARKETPLACE 

PURCHASES

PAYING SOMEONE 
FOR HOME 
SERVICES

36% 35%

37%

Average:
43 Years 

Old 

CONFIDENTIAL, © 2023 Chadwick Martin Bailey



CONFIDENTIAL, © 2023 Chadwick Martin Bailey

64%

17%

16%

2%
Cash App 
Users Are 

Younger and 
Are The Most 

Diverse 
Compared To 

Other Top 
P2P Brand 

Users

RACE / ETHNICITY

GENDER

INVESTIBLE ASSETS

<$25K

$25K-<$100K

$100K-<$1M

$1M+

TOP USE 
CASES

44%

34%

$80K+

54% WHITE ONLY

22%
BLACK/AFRICAN 
AMERICAN ONLY

7% ASIAN/PACIFIC 
ISLANDER ONLY

8% HISPANIC

9%
SOME OTHER RACE/ 
ETHNICITY OR MULTIRACIAL

48% MALE

51% FEMALE

Green/red significance arrows indicate higher/lower versus non-Cash App users at 95% level
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$35K-<$80K

<$35K

39%
Use Cash App 

Most Often

50%

SPLITTING 
UTILITIES/ 

HOUSEHOLD 
EXPENSES

SHOPPING 
ONLINE

ONLINE 
MARKETPLACE 

PURCHASES

Average:
39 Years 

Old 

HOUSEHOLD INCOME

SPLITTING GROUP 
EXPENSES WITH 

FRIENDS

22%
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41%

47%

45%



CONFIDENTIAL, © 2023 Chadwick Martin Bailey

50%

16%

28%

6%

PayPal Users 
Primarily Use 

PayPal, 
Especially 

When 
Shopping 

Online

RACE / ETHNICITY

GENDER

INVESTIBLE ASSETS

<$25K

$25K-<$100K

$100K-<$1M

$1M+

TOP USE 
CASES

32%

35%

33%
$80K+

69% WHITE ONLY

11% BLACK/AFRICAN 
AMERICAN ONLY

8% ASIAN/PACIFIC 
ISLANDER ONLY

6% HISPANIC

6% SOME OTHER RACE/ 
ETHNICITY OR MULTIRACIAL

49% MALE

51% FEMALE

Green/red significance arrows indicate higher/lower versus non-PayPal users at 95% level
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$35K-<$80K

<$35K

63%
Use PayPal 
Most Often

70%

SHOPPING ONLINE ONLINE 
MARKETPLACE 

PURCHASES

SENDING MONEY 
INTERNATIONALLY

PAYING SOMEONE 
FOR BUSINESS 

SERVICES

35%

Average:
48 Years 

Old 

HOUSEHOLD INCOME

31%

53%
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Among All Participants, PayPal Has the Strongest Funnel; Other Providers Have Similar 
Funnel Metrics With Some Room to Improve

82%

32% 27%

89%

38% 31%

83%

33% 28%

99%
80%

68%

A W A R E N E S S U S A G E S AT I S FA C T I O N M O S T  C O M M O N  U S E  C A S E

Shopping online

Splitting group 
expenses with friends

Splitting group 
expenses with friends

Splitting group 
expenses with friends
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Among Gen Z, Cash App Has Particular Strength, But PayPal Still Leads in Usage & 
Satisfaction

75%

43% 28%

81%

46% 32%

96%
74%

57%

93%
78%

61%

A W A R E N E S S U S A G E S AT I S FA C T I O N M O S T  C O M M O N  U S E  C A S E

Splitting group 
expenses with friends

Shopping online

Splitting utilities or 
household expenses 

Paying someone for a 
business service
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Among HNW Consumers, Top Brands Have Strong Penetration—Except Cash App, Where 
Entire Funnel is Relatively Weak

93%

50% 47%

93%

48% 44%

74%
18% 15%

100%
76%

65%

A W A R E N E S S U S A G E S AT I S FA C T I O N M O S T  C O M M O N  U S E  C A S E

Splitting group 
expenses with 
friends 

Shopping online

Paying someone 
home services 

Splitting group 
expenses with friends 

Splitting group 
expenses with friends
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Top Brands Enjoy Very Strong Satisfaction Among Users 

13%

13%

7%

7%

3%

4%

6%

5%

5%

36%

30%

30%

21%

21%

15%

11%

11%

10%

51%

57%

63%

72%

76%

81%

83%

84%

85%

Dissatisfied (%1-2) Not satisfied or dissatisfied (%3) Satisifed (%4-5)
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52%

13%

11%

13%

3%

2%

4%

-

-

15

Recency of Usage Most Used Brand

94%

93%

66%

82%

77%

68%

62%

67%

20%

3%

2%

25%

4%

7%

7%

10%

5%

16%

1%

2%

4%

5%

6%

9%

11%

8%

16%

2%

3%

5%

8%

9%

17%

17%

20%

48%

Never > 6 months ago In the past 6 months In the past month

Cash App, Venmo, and Zelle Vie For Second Position Beyond Legacy PayPal For Recent and 
Most Often Usage
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32

36

46

60

77

88

100

147

155

170

181

210

Integrates with my social media accounts

Allows me to convert cryptocurrency to cash

Allows me to invest directly in stocks or cryptocurrency

Allows me to choose an alias

Uses my real name

Travel rewards

Makes me easy for people to find/locate

Frequent user rewards like earning a “free” immediate pay out or no 
fee for every 5th transaction

Offers bill pay

Allows me to keep a balance

Pays interest on my balance

Cash back rewards

Brands Will Win with Features that Pay Back and 
Facilitate Transactions

D E S I R E D  F E AT U R E S

Top P2P 
Features of 
Interest

For the purposes of this analysis, we have set the middle claim to 100 and indexed the remaining scores against that. An item with a score of 200 is twice as important as an item with a score of 100. Removed bad cases from analysis.
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Ready to make insights-based 
strategic decisions with 
confidence?

Contact
LORI VELLUCI

VP, Financial Services

lvellucci@cmbinfo.com 
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CMB: Innovative. Decision-centric. Collaborative.
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Consultative, 
business 

decision focus

Expert, 
collaborative 

team

Advanced 
analytics

Rock-solid 
execution 

Storytelling 
deliverables

100+ Employees

ISO27001 
Certified 

international 
standard in 
info security

Leveraging 
the latest 

technologies

43% 
Remote 57%

Boston
-based

A B O U T  C M B K N O W N  F O R D E S I G N A T I O N S

I N D U S T R I E S  W E  S E R V E

Media And Others

Financial Services Tech & Telecom
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Methodology
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Sample
• US adults, 18+
• Have heard of at least one (1) P2P brand
• Click-balanced to be representative of the population on 

gender and age

Method
• 10-minute online survey
• MaxDiff exercise used to find derived importance of P2P 

features
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