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News Release  
 

Millennials Drive Retail Growth by Making More Major Purchases  
Than Other Generations 

 
TD's Retail Experience Index survey revealed millennials are likely to make a major 

purchase in the next six months. 
 
WILMINGTON, DELAWARE, JANUARY 23, 2020 — The death of retail has been greatly 
exaggerated as evidenced by TD Bank's Retail Experience Index – a biannual survey that 
tracks consumers’ purchasing habits, focusing on big-ticket items of $500 or more. 
 
Spending is up and a surprising generation is driving this financial injection. According to our 
survey, millennials made more major purchases in the last year and are the generation most 
likely to make another major purchase in the next six months. Millennials made, on average, 
nearly four major purchases in the past year, while Gen X and baby boomers combined 
averaged just 2.8 major purchases during that time.  
 
"Retailers should take notice, as millennial purchasing habits are driving the retail world," said 
Mike Rittler, General Manager of Retail Card Services, Personal Lending and Business 
Development at TD Bank. 
 
While millennials are leading the way in increased spending, growth is happening in other 
areas, according to the survey. As we compare today's numbers to 2017: 

• Americans are spending $245 more per major purchase than they did in 2017, 
averaging a $1,884 price tag on their last major purchase. 

• Nearly seven in ten Americans (69%) say they plan to make a large purchase in the 
next six months, up 10% from two years ago. 

 
 
Millennial Shoppers Move the Economic Needle 
 
Although much has been made about millennials not buying homes or saving for the future, they 
are making more major purchases than any other generation. In fact, they spent slightly more 
on their last major purchase than both Gen-X and baby boomers. 
 
Millennials are also taking advantage of retail store cards. While the average overall number of 
retail cards held is about two and a half, millennials hold nearly three cards (2.9). They're also 
purchasing more than their older counterparts with these cards. Gen X and baby boomers use 
retail credit cards 1.8 and 1.3 times per month, respectively, while millennials use their cards 3.1 
times per month. 
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Survey data also indicates that millennials are extremely thoughtful about these major 
purchases. 

• They spend more time, on average, researching major purchases (4.4 hours) than any 
other group 

• Millennials are more likely (39%) to research financing options than their elders (22%) 
• Millennials are more likely to research financing in-store (64%) than older generations 

(44% of Gen-X and 49% of baby boomers) 
 
“The myth that millennials aren't out there putting money into the economy is just that: a myth,” 
Rittler said. “Millennials are a discerning and price-conscious set of consumers, and while it may 
not be easy to earn their business, retailers should take notice. Improve the customer 
experience, focus on digital sales options and incorporate strategies and programs geared 
towards engaging with millennial shoppers. Millennials are letting their wallets do the talking and 
successful retailers will conform to how this segment wants to shop."  
 
Loyalty Remains the Secret Sauce  
 
Brand loyalty is also the secret to this retail success. Satisfied retail card holders spend more 
than nonengaged customers, nearly $700 more on average for a major purchase than those 
without a card.  
 
Additionally, more than half (57%) of Americans are creatures of habit, often picking the same 
brand when making major purchases. With regard to customer retention, 69% of consumers are 
members of a retailer loyalty program and cite that cash back and discounts are the most 
appealing and useful rewards. 
 
“Capturing and retaining engaged customers will continue to be an essential part of retailers’ 
strategy. As consumer’s shopping habits evolve and the factors that drive customer loyalty 
change, it’s important that retailers work with partners who will help them analyze data and 
behaviors to create new programs that cater to their customer bases across generations, 
preferences and levels of income,” Rittler said.  
 
Survey Methodology 
The study was conducted by research company Maru/Matchbox. Respondents were composed 
of a targeted panel sample of 998 Americans who participate in holiday shopping. A random 
sample of this size would have a margin of error of +/- 3.1 percent. The data was weighted by 
age, gender and region to reflect the national population. The online survey was fielded from 
September 25 to October 1, 2019. 
 
About MARU 
Maru/Matchbox is a professional services firm dedicated to improving its clients' business 
outcomes. It delivers its services through teams of sector-specific research consultants that 
have technology in their DNA, specializing in the use of Insight Community and Voice of Market 
technology. Maru/Matchbox research drives decision-making across all aspects of customer 
experience, including innovation, product, branding, commercialization and communications. 
 
About TD Bank, America's Most Convenient Bank®  
  
TD Bank, America's Most Convenient Bank, is one of the 10 largest banks in the U.S., providing 
more than 9 million customers with a full range of retail, small business and commercial banking 
products and services at more than 1,200 convenient locations throughout the Northeast, Mid-
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Atlantic, Metro D.C., the Carolinas and Florida. In addition, TD Bank and its subsidiaries offer 
customized private banking and wealth management services through TD Wealth®, and vehicle 
financing and dealer commercial services through TD Auto Finance. TD Bank is headquartered 
in Cherry Hill, N.J. To learn more, visit www.td.com/us. Find TD Bank on Facebook 
at www.facebook.com/TDBank and on Twitter at www.twitter.com/TDBank_US. 
  
TD Bank, America's Most Convenient Bank, is a member of TD Bank Group and a subsidiary of 
The Toronto-Dominion Bank of Toronto, Canada, a top 10 financial services company in North 
America. The Toronto-Dominion Bank trades on the New York and Toronto stock exchanges 
under the ticker symbol "TD". To learn more, visit www.td.com/us. 
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