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Question?
Where can I get more information about how migration to EMV chip cards impacts me?  

Answer:
Get a quick overview here, and see how chip cards can help businesses create a more 
seamless and secure checkout. Also, don’t forget to use Visa Account Updater to ensure you 
have the most current card numbers and expiration dates on file.
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9 Clark, Ron; “Payment Card Survey for Life Insurance Industry.” LOMA Resource; April 2015 

Click here for more insights from the LOMA survey article  

Recent research has reiterated it time and time again: Consumers of all ages are foregoing 
checks and paying bills online, and Millennials (most notably) are turning to their 
smartphones and other mobile devices to conduct most of their business.9 Even industries 
that haven’t historically accepted card payments, such as life insurance, are recognizing the 
necessity for change. 

LLast year, LOMA’s Resource magazine conducted a survey in partnership with Visa 
regarding the use of payment cards in the life insurance industry. Though 61% of the 
surveyed insurers don’t currently accept credit or debit cards, 42% are considering accepting 
both within the next two years. And of the companies currently accepting payment cards, 
65% said they would take payments via mobile device.9 

WWith online payments continuing to proliferate, credit and debit cards offer a convenient way 
to pay premiums. According to Ron Clark, editor of Resource, “In the future, some analysts 
say, it will be more important to offer this option, as Millennials grow in influence and increase 
their purchase of insurance products.”9

Life insurance survey reveals card 
payment trends
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Millennials’ peak spending years are during their 20s and 30s, when their total monthly 
spending reaches over $2,000.8 With every segment of this generation preferring to pay bills 
with either debit or credit cards over cash or checks3, businesses should take notice and 
leverage these payment trends to grow and compete—especially with Gen Z not too 
far behind. 

Are active users of mobile marketing 7
(Promotional or advertising messages consumed through wireless networks)
Note: Consumers age 18-29

72%

Welcome to the October 2015 issue of Visa Bill Pay Insights. Our aim is to deliver the most 
up-to-date and relevant industry news to our billers that offer Visa as a payment option to 
their customers. In this issue, we talk about Millennials and why their payment behaviors 
and attitudes matter for your business. We also present some of the findings from our life 
insurance survey and discuss why this typically traditional industry is starting to lean into 
card acceptance.

You’ve likely heard or been part of the Millennial conversation, but why does this generation 
really matter to your business? With a population of 79 million, Millennials are the 
fastest-growing market segment in the U.S.—and a group with drastically different payment 
preferences from previous generations.1 

TThey are often differentiated from other generational segments by their heavy technology 
use, especially within social media, and are likely to be early adopters of mobile banking and 
electronic payments—with dwindling dependence on either cash or checks.1 Millennials 
expect to have a variety of channel options for purchasing their products1 and want brands to 
create mutually beneficial relationships with them.2 

What’s different about this generation—and its payment habits?
••  They are paying bills with payment cards more than their older counterparts. In a recent 
Visa survey, 78% of 18- to 34-year-olds were using plastic to pay their household and 
personal bills.3

•  68% of Millennials own smartphones, and in December 2013, the number of cell phones 
surpassed the number of people on the planet at 7.1 billion.4

•  57% of 18- to 34-year-olds are apt to use social media for customer service.5

••  They are willing to share personal data as long as there’s a compelling value 
proposition: special offers or more relevant advertising.6

•  They are swayed by promotions, especially limited-time offers. Price and coupons are 
big factors in their purchasing decisions. 

•  Though they value security and fraud protection just like any other generation, their 
financial attitudes are anything but traditional.

The Millennial payment paradigm: 
Check your checks at the door
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