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Gen Z: Financial decisions in a changing world
In short This report presents an exploratory study into the financial behaviour and information-seeking habits of Generation Z (born 1997–
2010). Gen Z faces financial challenges in an increasingly digital world. Raised in a digital age, their orientation and information-seeking 
behaviour differs from that of previous generations — making them more susceptible to (digital) misinformation. The AFM encourages 
financial institutions to explore relevant perspectives, such as how to reach this generation with products, services, and information; how 
to safeguard customer interests in a competitive market; and how to address the role of financial influencers in the lives of Gen Z.
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Summary
Generation Z (Gen Z), born between 1997 and 2010, is a generation 
in transition from dependence to independence. Gen Z is more likely 
to hold a higher education degree than previous generations, is 
performance-driven, and has higher expectations of their own work. 
Flexibility, appreciation and a good work-life balance are important to 
them. Gen Z lives in a digital world: on average, they spend 6.5 hours 
per day on their smartphones, and over half of this time is spent on 
social media. This generation constantly shares what they think, feel, 
and do, and constantly compares themselves to the curated online 
lives of others, which can lead to feelings of FOMO (Fear Of Missing 
Out). Gen Z also appears to be less privacy-conscious compared to 
older generations, and their worldview is shaped heavily by social 
media. They are strongly drawn to content that comes across as 
authentic and sincere — even when the content is factually incorrect. 
This increases the risk that Gen Z may struggle to distinguish between 
accurate information and misinformation. Gen Z reports higher levels 
of stress, negative mood, and burnout symptoms than previous 
generations. Impulsive spending behaviour and constant comparison 
online can contribute to elevated stress levels. The constant availability 
of online temptations creates significant challenges for young people, 
who are inherently more impulsive. 

Nearly half of Gen Z aspires to major savings goals such as buying 
a house, car, or travel goals, and they invest more frequently than 
previous generations. However, their financial position varies widely, 
and is affected by student debt, flexible work contracts, and a rise in 
freelance work. Young people have benefited less from wage increases 
than older generations, and many struggle to make ends meet, partly 
due to rising expenses and working fewer hours. Impulsive (online) 
spending is another contributing factor. Many borrow money or 
use Buy Now, Pay Later (BNPL) services, which increases the risk of 
payment problems. A large portion of Gen Z lacks a financial buffer 
and has a short-term focus, making it difficult to handle unexpected 
costs. Compared to the general Dutch population, Gen Z is more 
likely to fall back into payment issues after having had previous debt. 
Additionally, the so-called ‘unlucky generation’, affected by the 
student loan system, faces significantly higher student debts than 

earlier generations, further increasing their financial vulnerability. In 
their search for financial information, Gen Z effortlessly combines 
various sources, turning to social media, friends, family and websites 
of financial service providers. The platforms TikTok, Instagram, and 
YouTube are used the most — especially for information about 
products from online banks, investments and crypto. Gen Z is also 
passively exposed to financial content via social media. The content on 
these platforms aligns with their preferences: short, visually appealing 
videos or photos with a personal story. Social media is designed to 
drive interaction, not to ensure quality. Gen Z struggles to assess the 
reliability of financial information on these platforms. At the same time, 
online choice environments are becoming increasingly frictionless. 
Combined with Gen Z’s preference for convenience, speed, and 
personalized recommendations, this increases the likelihood of 
impulsive financial decisions. 

As a new generation, Gen Z faces unique financial challenges and risks 
in a fast-changing world. According to the AFM, this is fundamentally 
different from previous generations. The way Gen Z seeks and 
processes information also diverges from older cohorts. In their 
online reality, Gen Z is particularly sensitive to the social context in 
which information circulates. The AFM therefore encourages financial 
institutions to explore perspectives that are relevant for their services 
for Gen Z — such as how to reach this generation with products, 
services, and information; how to safeguard customer interests in a 
competitive market; and how to deal with the growing influence of 
financial influencers in the lives of Gen Z. In addition, the AFM outlines 
the following recommendations for the financial sector: recognize Gen 
Z’s vulnerability, align with their online behaviour while maintaining the 
quality of information, and take Gen Z into account when designing 
the online choice environment. The AFM sees it as its responsibility to 
ensure that the financial sector safeguards the interests of Gen Z. With 
this publication, the AFM aims to initiate a dialogue between financial 
institutions, policymakers, and regulators, with the goal of better 
supporting new generations as they enter the financial markets.
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Introduction
This report explores the behaviour of young people from Generation 
Z (born between 1997 and 2010) in relation to financial products and 
services, with a particular focus on how they search for and process 
financial information. The motivation for this publication stems from 
recurring findings in earlier research, which identified young people 
as a potentially vulnerable group—facing issues such as payment 
issues, high-risk investing, and financial stress. Generation Z (hereafter: 
Gen Z) are today’s youth. They differ from previous generations of 
young people due to their upbringing in a digital environment where 
information is continuously presented to them in varied and dynamic 
ways. As an increasing share of this group enters the financial markets, 
there is a growing need to better understand both their characteristics 
and the context in which they make financial decisions.

The objective of this publication is to initiate a dialogue between 
financial institutions, policymakers, and regulators on how to better 
support Gen Z as they enter the financial markets. This includes 
considering how systems, products, and communication strategies can 
be structured to provide this generation with the space and support 
needed to make informed and responsible financial decisions. This 
report outlines the (financial) challenges Gen Z faces and how they 
seek and assess information (and information sources) relating to 
financial products and services. The research is based on insights from 
existing literature, drawing on a broad range of sources, both academic 
and non-academic, with the aim of initiating a dialogue.

In areas where limited prior research exists, the AFM commissioned 
research institute Kantar to conduct supplementary survey research in 
early 2025. This study was conducted among a representative panel 
of Gen Z members aged 18 and older (Gen Z is aged 14 to 28 in 2025). 
Specifically, the survey focused on the financial products Gen Z holds, 
the channels through which they gather financial information, and 
how they assess the reliability of these information sources.

Chapter 1 describes the defining characteristics of Gen Z and the 
context in which they are growing up. Chapter 2 outlines their financial 
position and use of financial products. Chapter 3 delves into how 
Gen Z engages with financial information and information channels. 
Chapter 4 presents the conclusions and recommendations.
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1.	 Characteristics and context

Generation Z, born between 1997 and 2010, follows the Millennials 
(1981-1996) and precedes Generation Alpha (2010-2025). In 2023, Gen 
Z made up approximately 18% of the Dutch population - around 3.2 
million individuals (CBS, 2023).

When analysing Gen Z’s traits, it is crucial to distinguish between age 
effects and generational effects. This clarifies which insights can be 
attributed to Gen Z specifically and which to young people in general. 
For instance, impulsivity is a common developmental trait among 
young people (an age effect), whereas high engagement with social 
media is more specific to this generation (a generational effect). In this 
report, the term ‘Gen Z’ is used when referring to generational effects 
or a combination of effects, such as the tendency towards impulse 
purchases, which often occur online. We use the term ‘young people’ 
when an effect is only related to age.

This report aims to capture shared behavioural patterns, values, and 
motivations of Gen Z. Naturally, generalizations are involved. Not all 
Gen Z traits apply to each individual, personal context always plays a 
role, and traits are always shaped by the interplay of various factors. 

1.1	 General characteristics

Among 18–28-year-old Gen Z members in 2025, nearly half (46%) 
live at the parental home. Approximately 23% rent a house, 10% rent 
a room, and 16% own a house as shown in Figure 1. Around 30% are 
students, 10% are in secondary education, and 8% are taking a gap 
year. Two in five (40%) have been in employment for over three years, 
while nearly one in four (24%) have just entered the labour market. 
About 5% are unemployed or searching for a job (Kantar, 2025). This 
confirms that Gen Z is in a transitional phase—from parental home to 
independence, and from education to employment.

Figure 1. Housing situation Gen Z

Compared to previous generations, Gen Z has a higher proportion of 
individuals holding higher education qualifications (Fry & Parker, 2018; 
Motivaction, 2023). In 1981, only one in nine adults had a university-
level degree. By 2021, this had risen to one in three. Simultaneously, 
the number of people with only basic or vocational qualifications has 
decreased markedly from 58% to almost 26% (CBS, 2022). 

Gen Z exhibits a strong performance-oriented work ethic, explained 
or driven by a desire for control amidst broader societal and economic 
uncertainty. This generation values openness, directness, and 
flexibility, and they articulate clear expectations regarding employment 
conditions. Entering a tighter labour market gives them leverage 
to demand more from employers (Intermediair, 2022). They value 
appreciation for their own ideas and expect mutual respect (Schroth, 
2019). A healthy work–life balance, and diversity in the workplace is 
also valuable for Gen Z (Deloitte, 2024). This demand for flexibility is 
also evident in the growing self-employment rate among Gen Z (KVK, 
2024).
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1.2	 Growing up in a digital world

The majority of Gen Z cannot imagine a life without the internet. They 
grow up in a digital world where constant connection with peers and 
exposure to trends and information is the norm. On average, Gen Z 
spends 6.5 hours per day on smartphones, and 3.5 of those on social 
media. This is significantly more than older generations, as shown in 
Figure 2 (Universiteit van Amsterdam, 2024; Ruigrok, 2024). Many also 
engage in multi-screen use (Yeşilyurt & Karaduman, 2024). The most 
used platforms among Gen Z are Snapchat, TikTok, Instagram, and 
YouTube (Newcom, 2024).  

Figure 2. Hours per day on social media

Social media and search engines have largely replaced traditional 
media like newspapers as Gen Z’s primary sources of news (CvdM, 
2024). Gen Z is more exposed to social media than to traditional, 
better-verified media, and therefore encounter more misinformation. 
In addition, Gen Z has difficulty identifying fake news, which can lead 
to accepting this as truth more often (UVAToday, 2024). Furthermore, 
they often struggle to distinguish between fact and opinion online, 
as social platforms blur these lines by mixing social engagement with 
informational content. Social media have both an informative and a 
social function, giving factual information a certain social significance 
(Hassoun et al., 2023).

Privacy awareness appears lower among Gen Z. They often leave 
location tracking enabled, share live locations with friends, and use 
Google Maps, Snapchat and Find my Friends (Moore, 2024). They 
are accustomed to various forms of convenience in a digital world 
with direct and quick access to information, services, and products 
(Youngworks, 2020). Convenience and constant digital access 
outweigh privacy concerns, which is a stark contrast with older 
generations.

Social media is used for inspiration, trends and news. Gen Z continually 
shares thoughts, feelings, and activities through social media. This 
perpetual exposure to others’ lives encourages social comparison and 
contributes to social pressure and FOMO (Fear of Missing Out) - the 
fear for missing out on important or fun moments that others are 
experiencing. This causes social performance pressure (Chakrabarti, 
2024). In general, young people highly value other people’s opinions. 
This makes Gen Z extra sensitive for the social context online. In 
addition, social media are important for developing their identity and 
expressing creativity. This generation uses the freedom of social media 
to discover who they want to be as a person. For example, they have 
multiple accounts where they express themselves slightly differently 
to find out what suits them (NJi, n.d.a). Gen Z is growing up in an 
individualistic society and is shaped by a strong focus on personal 
development, independence, and the importance of the individual. 
Gen Z values a unique identity and self-expression, but paradoxically, 
this drive for individuality can lead to greater uniformity. Social media 
play a major role in this: young people feel pressured to follow the 
same aesthetic, pose in a certain way, and share similar captions. The 
freedom to express your own identity thus becomes an unwritten rule 
to stay within the group norm (Van Noort & Van Den Berg, 2023). 

Gen Z is strongly drawn to content that feels sincere and original and 
disengages quickly from anything that comes across as forced, fake, or 
overly commercial (MWM2, n.d.). Authenticity and personal storytelling 
play a key role: think of peers, brands, or influencers who dare to 
be themselves by expressing clear opinions, speaking openly about 
mental health, and showing vulnerability. What stands out is that Gen Z 
places great emphasis on how a source or message comes across. The 
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‘authenticity’ of the messenger can therefore carry more weight than 
the actual substance of the message. Authenticity can become a style, 
rather than a guarantee of factual accuracy. This increases the risk that 
misinformation is more easily believed and shared. Content is judged 
more on emotional resonance: when someone shares their experience 
with conviction and emotion, it quickly feels trustworthy—even when 
the content is factually incorrect. Especially social media, where Gen Z 
is highly active, increases the risk of trusting misleading information.

Gen Z is growing up in an online environment where societal trends 
and a wide spectrum of opinions are constantly on display. Unlike 
earlier generations, who were mainly exposed to global news via 
traditional media such as television and newspapers, today’s young 
people are informed through social media and influencers. Topics like 
climate change, social equality, discrimination, and gender equality 
feature prominently in their daily digital experiences (Youngworks, 
2020). Gen Z is socially engaged, but—just like the broader (politically) 
polarised society—opinions on these topics are divided within this 
generation. The wide range of viewpoints and the rapid spread 
of information both contribute to this. Additionally, algorithms or 
influencers can create online environments that only reinforce existing 
beliefs. These are commonly referred to as echo chambers (Mahmoudi 
et al., 2024). While this phenomenon is not inherently problematic, 
it may become so when it results in a lack of exposure to differing 
opinions. Young people may be particularly sensitive to this effect 
because they are in a formative stage of identity development and 
actively seek affirmation (NJi, n.d.b). For this reason, social media 
platforms have a profound impact on how Gen Z shapes its worldview.

1.3	 Financial development 

From the age of 18, young people in the Netherlands are, by law, 
financially independent from their parents. They are responsible 
for managing their own money and can independently enter into 
financial agreements such as insurance policies, subscriptions, 
or loans. However, young people find it more difficult than older 
adults to assess the long-term consequences of financial decisions. 
The part of the brain responsible for planning, impulse control, 
and emotional regulation is still developing until around the age 
of 25 (Hersenstichting, n.d.). This makes young people particularly 
sensitive to social and material rewards, impulsive behaviour, and risky 
decisions. Yet when it comes to financial decisions, such as taking out 
loans, it is often crucial to carefully weigh the costs and benefits. Even 
in a neutral environment, this would already pose a challenge, but the 
digital world in which Gen Z is growing up significantly amplifies this 
vulnerability. 

Young people are exposed daily to online temptations to spend 
money, such as gambling games, in-game purchases, deferred 
payment options, and high-risk investments or cryptocurrencies. 
A large proportion of Gen Z shops via their smartphone (83%), has 
discovered new brands through social media advertising (62%), or was 
inspired to make a purchase because of it (50%). These percentages 
are higher than among older generations, making Gen Z more 
susceptible to online marketing and commercial influence (Ruigrok, 
2024). In addition, personalized advertising and advanced algorithms 
stimulate interaction and encourage purchasing behaviour. The ease 
with which money can be spent - through a single click or quick 
facial recognition - makes it more difficult to resist impulse spending 
(Youngworks, 2020). Gen Z and Millennials are more likely to act 
on social media adverts than older age groups (Ruigrok, 2024). At 
the same time, this digital world offers opportunities, for instance 
by starting wealth accumulation at an early age, gaining financial 
independence at a younger stage, and increasing financial insight 
(Movisie, 2025).
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The financial situation of young people is increasingly dependent on 
that of their parents. Young people from affluent families are more 
likely to build up wealth themselves compared to those from less 
wealthy backgrounds. Children of parents at the top of the wealth 
distribution tend to be wealthier themselves later in life. This effect has 
become more pronounced since 2006, largely due to inheritances 
and gifts. While children from lower- and middle-income households 
have made progress in absolute terms, for example through improved 
access to education, technology, and higher overall living standards 
compared to previous generations, they have fallen behind in relative 
terms when compared to peers from wealthy families. Children of 
affluent parents benefit from greater financial opportunities than those 
from less wealthy families. Wealth tends to remain within families, 
particularly among the richest groups, thereby widening the gap (CPB, 
2024). For some members of Gen Z, achieving financial independence 
- without parental support - may therefore prove to be a significant 
challenge.

1.4	 Mental health and financial stress 

In recent years, young people have reported mental health problems 
and high stress levels with increasing frequency (GGD GHOR, 2025). 
For Gen Z, the rise in (reported) mental health complaints can be 
explained by a combination of factors, including the consequences 
of the COVID-19 crisis, the student loan system1 and the resulting 
increased financial responsibilities, online social comparison, pressure 
to consume, and exposure to distressing global news at a relatively 
young age. Many young people consider it important to seek 
professional help for psychological issues (Bethune, 2019; Veldkamp 
et al., 2021). In addition, there is greater social acceptance, awareness, 
and openness regarding mental health, which may lead people to seek 
help and report psychological complaints more frequently.

1	 Students enrolled between the academic years 2015–2016 and 2023–2024 studied under the student loan system. This includes roughly 1 million students. As of 2024, the average  
student debt is €17,800. The average debt has increased since the system’s introduction. Gen Z individuals born between 1997 and 2006 may have studied under this system (CBS, 
2024b).

For many young people, the COVID-19 crisis coincided with a crucial 
stage in their social and personal development. Restrictions on social 
contact and ongoing uncertainty due to shifting government measures 
led to negative psychological and social consequences that continue 
to be felt (CBS, 2021; Jeugdmonitor, 2024). The pandemic had a 
more severe psychological impact on young people than on other 
age groups. In 2021, nearly half of all 18- to 25-year-olds reported 
feeling lonely, and nearly one-third said they felt more stressed than 
before (CBS, 2021). Other research indicates that, even in 2024, one 
in five young people still experienced stress that originated during the 
pandemic (Marra et al., 2024).

Financial stress plays a major role in the increase in mental health 
issues among Gen Z. In 2023, two in five (40%) of 18- to 27-year-
olds said that they struggled to make ends meet each month (Nibud, 
2023). In addition, more than three in five (62%) reported concerns 
about their financial future (Flanderijn, 2024). Chapter 2.2 of this report 
describes Gen Z’s vulnerable financial position compared to earlier 
generations. For nearly one in four (24%) members of Gen Z, financial 
stress worsened following the pandemic, due to factors such as rising 
living costs or uncertainty around finding affordable (owner-occupied) 
housing (CBS, 2021). Impulsive spending and online comparison can 
also contribute to elevated stress levels (Nibud, 2022). Financial stress 
has a profound negative effect on mental well-being, potentially 
leading to feelings of depression or low self-worth (Van Dijk et al., 
2022). It impairs cognitive and decision-making abilities and increases 
avoidance behaviour regarding financial problems (Shah et al., 2014). 
People experiencing financial stress tend to focus on short-term issues 
while ignoring long-term consequences (Hilbert et al., 2022). This 
can lead to delayed payments or avoidance of financial information - 
offering short-term relief but worsening long-term problems.
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In addition, the student loan system has contributed to increased 
financial pressure, resulting in higher levels of stress and psychological 
complaints. As shown in Figure 3, students with loans report higher 
levels of fatigue, emotional exhaustion, and symptoms of burnout 
compared to their peers without student debt. These issues become 
more severe as the amount borrowed increases. This may reflect a 
direct effect of the student loan itself, but it may also be explained by 
a combination of factors, for example, background variables such as 
socio-economic status and parental wealth (Motivaction, 2019a). Even 
after graduation, student debt remains a source of stress with negative 
consequences for mental health (Zwart, 2023).

Figure 3. Percentage of students with mental health issues, with student loan 

vs. without student loan 
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2.	 Finances

2	 Meme stocks are shares whose prices rise sharply due to online hype and viral popularity, rather than company fundamentals.

2.1	 Financial goals 

More than four in ten (43%) members of Generation Z consider 
major savings goals, such as buying a house, car, or funding a 
holiday to be their top financial goal. For part of Gen Z, the most 
important goals are saving for unforeseen expenses (12%), making 
ends meet (9%), or achieving financial independence (12%) (Kantar, 
2025). Multiple studies indicate that early financial independence 
and early retirement (Financial Independence, Retire Early” (FIRE)) are 
growing trends among Gen Z (Tiesinga et al., 2023). In the United 
States, over half (53%) of Gen Z identified with the FIRE movement in 
2023 (Creditkarma, 2023). A quarter (25%) of Gen Z say they plan to 
retire before the age of 55, although for many, this will likely prove 
unachievable (Goldman Sachs, 2024). The FIRE lifestyle idealizes the 
idea of generating substantial wealth in a short period of time by 
spending little and saving and investing heavily (Tiesinga et al., 2023). 
This lifestyle is predominantly promoted via social media (Groen & 
Prins, 2022).

Social media can contribute to financial performance pressure. It often 
portrays high and unrealistic expectations about financial success, 
such as earning quick and easy money through crypto investments 
(Samenwerkende GezondheidsFondsen, 2023). Research among 
vocational students (MBO) shows that 14% trade in cryptocurrencies 
primarily to build wealth. Other motivations include the thrill of 
investing (40%), as a hobby or pastime (39%), and to take a gamble 
(29%). In recent years, the number of investment apps has increased. 
These platforms make investing more accessible and appealing (AFM, 
2021a). Before the COVID-19 pandemic, more than half of new 
investors were between the ages of 18 and 34 (AFM, 2021b). In 2024, 
approximately half (48%) of all investors were still within this age range 
(AFM, 2024). An emerging trend among Gen Z is a stronger emphasis 
on environmental, social, and governance (ESG) criteria, and on 

companies that aim to contribute to a better world. These investors are 
not solely motivated by financial returns but also value sustainability, 
ethical business practices, and social responsibility. Another notable 
phenomenon within this generation is the rise of investing in so-called 
“meme stocks”2 (De Aandeelhouder, 2023).

2.2	 Financial position

2.2.1	 Income and expenditure 

The financial position of Gen Z varies significantly depending on 
whether they have completed their studies, their level of education, 
and their employment status. Many students rely on student loans and 
financial support from their parents (Nibud, 2021). Among working 
young people, more than one-third (37%) have irregular income, partly 
due to the sharp increase in flexible employment contracts and the 
growing number of self-employed workers compared to ten years ago 
(Nibud, 2023; KVK, 2024). Between 2014 and 2024, the number of self-
employed individuals in the Dutch labour market rose by 85%, with the 
largest growth in the youngest age groups, including Gen Z. Among 
20- to 24-year-olds, the number of self-employed more than tripled: 
from 35,000 to around 124,000. Among those aged 25 to 29, the 
figure increased from 75,000 to around 170,000. The youngest cohort 
of Millennials (aged 30 to 34) also entered flexible work arrangements 
more frequently than previous generations (KVK, 2024).

Young adults living independently had higher incomes in 2022 
than their counterparts in 2011 (CBS, 2024a). Despite having more 
disposable income than young adults ten years ago, many still struggle 
to make ends meet and to build up a financial buffer (Nibud, 2023). In 
2024, the number of young people earning a low income rose more 
sharply than in older age groups. Nearly half of all 18-to-24-year-olds 
earned below the median income, up from 37% in 2023 to 45% in 
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2024. Young people also benefited far less from 2024’s wage increases 
compared to older workers. This is partly because they tend to work 
fewer hours per week: 17% work less than 12 hours (compared to an 
average of 5%), and 14% work 12 to 20 hours (compared to 6%). This 
is partly explained by the fact that many are still studying. At the same 
time, expenses are rising faster than income, meaning that young 
people are losing real purchasing power (Deloitte, 2025). They are 
financially more affected by rising housing costs and increasing living 
expenses, including energy, groceries, and healthcare.

In addition, Gen Z generally spends more on hospitality, clothing, and 
out-of-home experiences than previous generations (Van der Veen, 
2024; Motivaction, 2019b). This often leaves less money at the end of 
the month. Online advertising, social comparison, and FOMO (Fear of 
Missing Out) on social media can drive impulsive purchasing behaviour. 
One in four (26%) young people regularly buys things they cannot 
afford. One in five (20%) prefers borrowing over saving for a purchase 
(Nibud, 2023). This is reflected in the growing popularity of “Buy Now, 
Pay Later” (BNPL) services. In 2024, the AFM observed a 32% increase 
in BNPL usage among 18- to 24-year-olds, along with a sharp rise in 
the number of underaged users. BNPL users under the age of 35 are 
more likely to miss payment deadlines than older users (Nibud, 2023). 
Of all small purchases, 65% are made impulsively, and 40% of young 
people regularly regret them (Nibud, 2023).

The number of young people taking out personal loans has risen 
by 140% over the past decade (Nibud, 2023). One explanation is the 
increased digitalization and accessibility of consumer credit. Loans 
have become easier to obtain for young people seeking immediate 
cash. Common reasons for borrowing among Gen Z include home 
renovations, car purchases, and funding for education. However, the 
rise in taking out loans also increases the risk of payment arrears and 
debt accumulation. This can lead to a negative credit listing with the 
Dutch Credit Registration Office (BKR), which in turn may hinder their 
ability to obtain a mortgage in the future.

2.2.2	Payment issues and (student) debt

Young people often have little to no financial buffer - which is not 
surprising given their limited number of working years. Although the 
majority report that they save money, many still struggle to cover 
unexpected expenses, such as a broken laptop or phone, or out-of-
pocket healthcare costs (Nibud, 2023). One in four young people 
prefers to spend money immediately rather than build a savings buffer. 
This suggests that young people tend to focus on short-term financial 
needs. 

Two in five (40%) report having occasional difficulty paying bills. Figure 
4 shows which types of bills young people find most challenging 
(Flanderijn, 2024). A notable finding is the prevalence of outstanding 
payments to friends or family: more than 7% of Gen Z’s transactions 
take place via payment requests - more than twice the rate among 
Millennials and significantly higher than the 0.73% reported by baby 
boomers (Banken.nl, 2024).

 

Figure 4. Difficulty paying bills: percentage of young people by type of bill 
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Research by Nibud among vocational education students (MBO) 
revealed that one in four of these young people have experience 
with loans, payment arrears, and/or overdrafts. Notably, 40% of these 
arrears relate to unpaid health insurance premiums (Groen et al., 2024). 
From the age of 18, young people are responsible for paying their own 
health insurance, but many are unaware of this or lack knowledge 
about the consequences of non-payment. Additionally, it appears 
that many of these students are unaware of the possibility to apply for 
healthcare benefits, causing them to miss out on income (Read, 2024; 
Groen et al., 2024). Research by the AFM shows that being born after 
1990 and having arrears on health insurance premiums are strong 
predictors of further payment problems (AFM, 2024b). For nearly half 
(48.5%) of young people with debt, overdue healthcare payments mark 
the beginning of a broader debt accumulation (KRO NCRV, 2024).

In 2023, more than a quarter (26%) of young people had a form of 
debt (excluding DUO student loans and mortgage arrears) (Flanderijn, 
2024). Debt collection agency and bailiff service Flanderijn recovered 
15% of all debts from 18- to 25-year-olds in 2023, an increase of 
5% compared to 2020. More than one in four (29%) young people 
with existing debt accumulated additional debt within two years 
(KRO NCRV, 2024). In comparison, among the Dutch population in 
general, approximately 9% experienced repeated payment problems 
within one year after a prior debt, and 13% after five years (BKR, 2022). 
This suggests that young people are at greater risk of recurring and 
escalating debt problems.

In addition, a segment of Gen Z and younger Millennials incurred 
significantly higher student debts due to the student loan system in 
place from 2015 to 2023. This is particularly true for higher professional 
education (HBO) and university (WO) students. Students who studied 
under the loan system are often referred to as the “unlucky generation” 
(Youngcapital, 2025). Among HBO students who started their studies 
in 2010/11 and took out loans, the average student debt was €9,000. 
For those who began in 2015/16, this rose to €21.300. Of the HBO 
students who borrowed and graduated within five years starting from 
2015/16, 75% had more than €8.900 in debt. One in four (25%) owed 
€31.500 or more, and 5% had debts of €49.000 or higher. Among WO 
students with loans, the average debt rose from approximately €14.500 

in 2010/11 to €32.000 for those who began in the year 2015/16. Of the 
WO students who completed both bachelor’s and master’s degrees 
within six years starting in 2015/16, 75% carried more than €15.600 in 
debt. One in four (25%) had debts of €47.000 or more, and 5% owed 
more than €66.500 (Verbunt & Van Bezooijen, 2024). The loan system 
increased students’ financial dependency on their parents, meaning 
that those without family financial support were forced to borrow 
more and incurred substantially higher levels of debt (Nibud, 2021).

2.2.3	Housing market 

The tight housing market has a significant impact on Gen Z. Many 
rental properties in the private sector are unaffordable, and social 
housing or student accommodation often comes with long waiting 
lists. For instance, the average price of a student room in Amsterdam 
rose by 39.4% in just two years: from €680 to €948 per month 
(Van Dongen & Dieleman, 2024). Similar sharp price increases are 
observed in other cities as well (NJi, n.d.c). First-time buyers also face 
challenges in securing affordable housing, particularly in urban areas. 
In the owner-occupied sector, the number of available properties 
has decreased considerably compared to a few years ago. This is 
partly due to a 24% decline over the past two years in the number 
of homeowners moving house, which limits market turnover. This 
slowdown is linked to rising house prices and higher mortgage interest 
rates. Between 2018 and 2024, the average assessed property value 
(WOZ) of owner-occupied homes increased by nearly 60%. Despite 
these barriers, more first-time buyers have managed to purchase a 
home in recent years. Between 2022 and 2024, around 90,000 first-
time buyers purchased a house, which is 10,000 more than in 2021. 
However, these buyers face significantly higher housing costs than 
long-term homeowners. This applies to both the rental and owner-
occupied sectors. In the latter, newly established households spend 
an average of 30% of their disposable income on housing costs, 
compared to 22% for established homeowners. Additionally, over a 
third (34%) of first-time buyers received financial support from their 
parents or parents-in-law to purchase a house, while in 2021, this was 
still less than a quarter (22%) (Van Dongen et al., 2024).
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Due to the increasing difficulty in finding both rental and owner-
occupied housing, young people are less able to leave the parental 
home quickly or easily. The desire to move out has grown in recent 
years: among young people still living at home, 65% expressed a wish 
to move out. Of those aged 18 to 35 (Gen Z and young Millennials) 
who said they wanted to move, only 45% did so within the following 
two years (CBS, 2024c). This rising desire to move - combined with 
reduced supply of available housing caused by stagnation in the 
property chain - is putting increasing pressure on the housing market 
(Van Dongen et al., 2024).
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2.3	 Financial products	

Much research has been conducted into Gen Z’s (online) purchasing 
behaviour, but concrete data on their use of financial products—such 
as loans, insurance, and investments—remains limited. Gaining insight 
into which and how many financial products this generation holds 
provides a clearer picture of their position within the financial markets. 
This section primarily draws on findings from Kantar’s 2025 research, 
supplemented with insights from other sources. For some product 
ownership figures, percentages are presented with estimated lower 
and upper bounds. These include findings from both the Kantar survey 
and calculations based on the AFM Consumer Monitor 2024.

Payments and savings
In 2021, 99% of Dutch citizens aged 15 and above had a payment 
account (World Bank, 2021). According to Kantar, six in ten (62%) Gen 
Z respondents say they have a payment account with a traditional 
bank (such as ING, Rabobank or ASN), and more than half (56%) hold a 
savings account at such banks. Over one-quarter (27%) report having 
a payment account with an online bank (such as Revolut, N26 or 
Bunq), and one in five (22%) has a savings account there (Kantar, 2025). 
Based on these figures, it appears that no more than 89% of Gen Z 
has a payment account, which is inconsistent with expectations based 
on World Bank data. This may be due to a different interpretation of 
what constitutes a ‘payment account’ when listed alongside loans, 
investments or insurance.

Loans
Between approximately 21% and 37% of Gen Z have an active student 
loan or are in the repayment phase. Between 5% and 12% have another 
type of ongoing credit facility, such as a personal loan. In total, around 
9%–15% of Gen Z hold a mortgage. Ownership is higher among the 
older cohort: 6% of 18–22-year-olds versus 21% of those aged 23–27. 
Around one-quarter to one-third (24%–32%) of Gen Z use BNPL 
services. Additionally, one in five (22%) holds a credit card (Kantar, 
2025; AFM, 2024a).

Investments and cryptocurrency
Between 16% and 24% of Gen Z report holding traditional investments 
such as shares, ETFs, or bonds. A further 6% hold other forms of 
digital assets, such as NFTs (Kantar, 2025; AFM, 2024a). One in five 
young investors has, at some point, invested with money they could 
not afford to lose (Wijzer in Geldzaken, 2022). There is no indication 
that this is significantly different from other generations. Among all 
Dutch adults (including both Gen Z and non–Gen Z) 22% of those 
who struggle to make ends meet also invest. Gen Z faces a higher risk 
compared to older age groups because, in general, they do not have 
enough financial buffer to absorb a decline in value. 12% of young 
people without a savings buffer actively invest, and about 20% of this 
group are considering doing so. Among those with a buffer equal to 
one month’s income, one in four already invests (Radar, 2021).

Between 9% and 15% of Gen Z hold cryptocurrency (Kantar, 2025; 
AFM, 2024a). Research among crypto holders shows that one in five 
young people aged 16 to 24 takes more risk in their trading activity, 
often using leverage or borrowed funds. This group is more likely to 
experience serious financial problems following sharp value losses 
compared to crypto holders aged 45 to 54 (AFM & MWM2, 2022).

Insurance
In the Netherlands, all residents aged 18 and older are required to take 
out basic health insurance. Among the Gen Z respondents surveyed, 
just over one-third (37%) report having insurance other than a health 
policy—such as contents-, liability-, or car insurance. Less than half 
(48%) hold a liability insurance. Liability cover is mandatory when 
owning a motor vehicle such as a car, motorbike, or scooter (Kantar, 
2025). As shown in Figure 5, Gen Z has taken out fewer insurance 
policies than other age groups (AFM, 2024a). At first glance, this may 
suggest that Gen Z is underinsured. However, such a conclusion 
should be drawn with caution and must be viewed in context.

Many young people are still in a phase of life with fewer financial 
obligations or possessions. Some still live at home or are insured 
through their parents, sometimes without being aware of it. In 
such cases, low levels of insurance ownership are understandable. 
Moreover, they often have limited income and little financial buffer, 
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which makes paying an insurance premium difficult or less attractive. 
At the same time, this vulnerability makes adequate insurance all the 
more important. Having appropriate cover can offer critical protection 
against financial shocks.

Figure 5. Percentage of insurance coverage: Gen Z vs. Non-Gen Z
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3.	 Financial information

3.1	 Sources and content preferences

Gen Z is highly skilled at searching for information, and their 
orientation process is dynamic: they effortlessly combine various 
channels and rapidly switch between videos, chats, websites, search 
functions, algorithmic recommendations, and conversations with 
friends and family (Hassoun et al., 2023). While Gen Z tends to use 
social media for information-seeking more frequently than older 
age groups, these are not the only sources they rely on for financial 
information (Ruigrok, 2024; Kantar, 2025). More than half (57%) of Gen 
Z consult the websites of financial service providers. This is followed by 
family and friends (56%), online forums (36%), comparison sites (34%), 
and social media (30%). Government websites (18%), AI tools (17%), 
and offline channels (12%) are mentioned least frequently as sources 
(Kantar, 2025). A quarter (25%) of Gen Z listen to podcasts for financial 
information. Among Gen Z people who seek financial information via 
social media, TikTok (62%), Instagram (64%), and YouTube (64%) are the 
most used platforms. TikTok is particularly popular among those aged 
18–22, compared to those aged 23–27 (68% vs 58%).
			 
Gen Z frequently encounters financial content on social media 
even when not actively looking for it. Over one-third (38%) report 
seeing content related to financial products (Kantar, 2025). Think of 
advertisements or recommended videos. This exposure often results 
from tracking cookies and algorithms tailored to previous search and 
click behaviour (Hassoun et al., 2023). On social media, the emphasis 
is often placed on themes like wealth accumulation and investing 
(AFM, 2021a). Gen Z uses social media as a source of information on 
investing (29%) and crypto assets (36%), though to a lesser extent for 
other financial products such as insurance or loans (Kantar, 2025). 
These platforms not only function as sources of information but also 
as social spaces where investment ideas are shared and discussed, 
which can massively increase or decrease the popularity and therefore 
the value of a stock (Wang et al., 2022). For crypto specifically, social 

media is the most consulted source (36%), followed by providers’ 
websites (34%) and friends or family (34%). When it comes to investing, 
provider websites are used most frequently (48%) (Kantar, 2025).

Visual content plays a central role in Gen Z’s online experience. 
Short-form videos, which have on average only eight seconds to 
capture their attention, are especially popular (Zwetsloot, 2023). Gen 
Z also engages with longer videos, such as those on YouTube. Their 
preference for visual content is further reflected in the fact that 42% 
use tutorial or educational videos when seeking financial information, 
particularly in relation to investing and crypto (Kantar, 2025). Gen Z 
also shows a strong preference for personal stories when it comes 
to financial information. More than half (52%) rely on experiences 
shared by friends or acquaintances, and 43% consult user reviews 
(Kantar, 2025). This aligns with Gen Z’s broader social orientation: 
they place significant value on the opinions of their peers and trust 
what feels ‘authentic’. Stories from others provide recognition and 
make information feel more personal and relevant. Combined with 
their preference for visual, accessible, and authentic content on social 
media, these personal experiences may carry more weight than factual 
or official sources. These findings underscore the major role that social 
and subjective sources play in Gen Z’s orientation process.
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3.2	 Assessing information and the online choice 
environment

The way the choice environment is designed influences people’s 
(spending) behaviour (AFM, 2021c). People are more likely to abandon 
the process when they have to go through many steps to make a 
decision or purchase. With the introduction of new payment methods 
such as BNPL, barriers in online purchasing processes are increasingly 
lowered, enhancing convenience and ease of access. In addition, 
investment platforms and crypto apps often contain persuasive 
elements that may lead users to trade more frequently and with 
larger amounts. Generation Z, in particular, is focused on speed and 
convenience (Szymkowiak et al., 2021). They are sensitive to new 
impulses and personalized content, which marketers respond to by 
tailoring content or using influencer marketing. Since this generation 
generally has few objections to the use of their personal data, product 
recommendations are becoming increasingly targeted and effective 
(UVAToday, 2024). Combined with their susceptibility to impulses, this 
makes Gen Z vulnerable to an online choice environment that is not 
designed in their best interest.

Reliability of financial information
Young people aged 16 to 24 are generally highly digitally skilled, but 
this does not mean that they are automatically resilient to online 
deception. They tend to prioritize the ease of use of technology over 
understanding how it works, which can make it harder to critically 
assess information (AFM, 2023). In addition to Google, Gen Z also 
uses TikTok and Instagram as search engines (Lelong, 2024). Whereas 
Google has built-in filters and mechanisms to help users verify 
information, TikTok is designed to maximise engagement. Videos 
are recommended based on prior search behaviour, popularity, and 
interaction - not based on the quality of the information (Baumann 
et al., 2025). This makes it more difficult to objectively assess the 
reliability of content on TikTok.

Among Gen Z users who search for financial product information via 
social media, four in ten (42%) consider YouTube to be a reliable or 
very reliable platform. Instructional or educational videos are most 
frequently consulted when it comes to topics such as investing and 
crypto (Kantar, 2025). While these formats offer opportunities for 
accessible financial education, they also carry risks: short videos often 
leave little room for nuance or source citation. Visual appeal may then 
outweigh factual accuracy.

Gen Z considers websites of (national) government institutions and 
financial product providers to be the most trustworthy sources of 
financial information: respectively 68% and 63% rate these as reliable 
or very reliable (Kantar, 2025). Although Gen Z is quite active on social 
media, they generally view influencer accounts (41%) and social media 
(35%) as unreliable sources of financial information. Snapchat ranks 
lowest in trustworthiness, with more than half (58%) regarding it as 
unreliable or very unreliable (Kantar, 2025).

Finfluencers 
Research by Wijzer in Geldzaken (2024) shows that influencers have a 
significant influence on young people. Almost all (98%) young people 
encounter finance-related content from influencers, which typically 
emphasizes earning or saving money quickly and easily (Wijzer in 
Geldzaken, 2024). When influencers discuss financial topics, they are 
commonly referred to as finfluencers. Nearly one in four (23%) of Gen 
Z consult finfluencer accounts for financial information, and roughly 
the same proportion (24%) regard finfluencers as a reliable source 
(Kantar, 2025). While most young people express doubts about the 
reliability of the information shared by (fin)fluencers, they still enjoy 
following them (NJi, 2024).

The content shared by finfluencers on social media typically falls into 
several categories. Most provide investment tips on types of products 
or brokerage platforms, for instance. Sometimes these tips are shared 
within closed or paid communities, such as Discord or Telegram 
groups (AFM, 2021d). Finfluencers also promote courses or training 
programs focused on achieving financial independence or rejecting 
traditional employment (NOS, 2024). Short videos about “quick 
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money” and high returns are used to persuade young people to try 
day trading in crypto or to start a dropshipping3 business  (NPO Radio 
1, 2024). Some finfluencers also sell self-published books or reports 
or offer stock “signals” including notifications sent via apps, videos, 
or text messages with buy/sell tips for specific shares (AFM, 2021d). 
Finfluencers are typically not qualified financial professionals, and the 
investments they promote, such as stocks or cryptocurrencies, tend 
to perform no better, or even worse, than average (Utrecht University, 
2025).

3	 Dropshipping is a method of online sales in which the seller does not hold any inventory but has the product shipped directly from the supplier to the customer. The seller acts as an 
intermediary and earns a profit from the difference between the purchase and selling price (Mansens, 2024).
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4.	 Conclusions and Recommendations

4	 Although an impulsive decision does not necessarily lead to a negative outcome, it is important that the consumer is enabled to make a well-considered financial decision, in which the 
pros and cons have been carefully weighed.

5	 And must comply with the relevant statutory information disclosure requirements. For further details, see the Policy Rule on Provision of Information.

6	 The AFM has not examined the extent to which financial institutions are already addressing these matters. It is therefore possible that some of this is already being applied in practice.

Gen Z, as a new generation, faces financial challenges and risks in a 
rapidly evolving environment. The AFM asserts that these challenges 
are fundamentally different from those faced by previous generations 
and expects that the same will apply to Gen Alpha.

The way Gen Z orients themselves and gathers information differs 
from that of previous generations. In their digital environment, Gen Z 
is influenced not only by the content of the information they receive, 
but also by the context in which it is presented. They are particularly 
sensitive to the social context in which information circulates. On 
social media, factual information can easily acquire social meaning, 
blurring the line between opinion and fact. Combined with a limited 
ability to assess risks and a strong preference for fast and visual 
information consumption, this can increase Gen Z’s vulnerability 
to misinformation. At the same time, barriers to accessing financial 
products have lowered due to the rise of investment apps and BNPL 
services, potentially leading to more impulsive financial decisions.4 

To reduce Gen Z’s vulnerability to unwise financial decision making, 
it is important that financial information is presented in a way that 
aligns with their way of information processing and online behaviour 
- in addition to being accurate, clear, and non-misleading5. By 
appropriately aligning with the digital channels Gen Z uses and 
taking their information preferences into account, they can be better 
supported in understanding complex information and making well-
informed financial decisions.

The AFM sees it as its responsibility to ensure that the financial sector 
safeguards the interests of Gen Z. With this publication, the AFM aims 
to initiate a dialogue between financial institutions, policymakers, and 
regulators, with the goal of better supporting the new generations in 
their entry into the financial markets.

4.1	 Recommendations for the financial sector 

Gen Z represents 18% of the Dutch population (3.2 million people). 
Together with Gen Alpha, they make up 31% (5.5 million people). This 
means that the financial sector is facing a large and distinctive new 
target group with different characteristics, expectations, and needs 
compared to previous generations – a group who deserves attention.
The AFM encourages financial institutions to explore the following 
questions in relation to Gen Z:6

•	 How can financial products and services, including accompanying 
information, effectively reach Gen Z? 

•	 How do you navigate the tension between, on the one hand, 
lowering the barriers to access financial products and services, and, 
on the other hand, ensuring that these products and services reach 
the appropriate and intended target audience?

•	 How should the online choice environment be designed, and should 
more consideration be given to the characteristics of Gen Z?

•	 How can it be ensured that, in a competitive market where Gen Z is a 
highly sought-after potential customer, the customer’s best interest 
remains a priority?

•	 How should the growing influence of finfluencers in the lives of Gen 
Z be addressed?

•	 What impact will AI have on services and targeting strategies, and 
how can be ensured that Gen Z is adequately protected in this 
context? 

https://www.afm.nl/nl-nl/sector/actueel/2024/september/herziening-beleidsregel-informatieverstrekking
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The above perspectives can be approached from a legal framework 
- for example, through the requirements for information disclosure 
and the product governance standards. However, adopting a broader 
outlook and engaging in open dialogue is likely to yield greater impact. 
A useful reference is the “Principles for Applying Consumer Behavioural 
Insights” published by the AFM in 2021, developed in consultation with 
the financial sector (AFM, 2021c).

Based on chapters 1, 2 and 3, the AFM formulates the following 
recommendations:

Recognize the vulnerability of Gen Z 

Gen Z is demonstrably more financially vulnerable than 
previous generations. This vulnerability is not solely related 
to income or payment issues, but primarily to a combination 
of behavioural traits, such as impulsivity, (online) social 
comparison, and a tendency towards quick and convenient 
choices. The financial sector is encouraged to take this 
combination into account when developing products, 
processes, and communication.

Align with Gen Z’s online search behaviour, while 
maintaining the quality of information 

Gen Z searches for information online, visually and socially 
- through social media, YouTube, podcasts, and peers. They 
are critical thinkers but also receptive to content that appears 
authentic and trustworthy, even when it is not. Websites from 
providers and government institutions are generally seen as 
reliable but are often less visible or do not sufficiently match 
their user experience. It is therefore essential that appealing, 
targeted content does not compromise clarity. The AFM 
encourages market participants not only to communicate 
in a clear and transparent manner, but also to do so via the 
channels and formats Gen Z uses.

Take Gen Z into account when designing the online 
choice environment 

Gen Z is independent, yet still needs support. They value 
transparency and control but also tend to act impulsively. 
Determine which barriers should not be lowered too much 
to prevent impulsive behaviour at risky moments. In addition, 
align as closely as possible with the way Gen Z explores 
options and makes decisions. Actively involve Gen Z in the 
design of processes and communication to strike the right 
balance.

1

2

3
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Closing remarks 

The AFM’s mission is to promote sustainable financial well-being in 
the Netherlands. Financial health is therefore a core driver behind our 
supervision of the financial markets. Yet the financial health of Dutch 
society is under increasing pressure (National Coalition on Financial 
Health, n.d.). The consequences of financial stress are far-reaching: 
poorer physical and mental health, increased social isolation, reduced 
capacity to act, and absenteeism in the workplace (AFM, 2025). These 
effects apply to everyone, including Gen Z.

This publication has taken a closer look at Gen Z. They are the first 
fully digital generation to enter the financial markets, and doing so 
with strong ambitions and a high level of independence, but within 
an environment that amplifies vulnerabilities. The risks they face are 
real and increasing. Therefore, the necessity to take this generation 
seriously as a distinct target group is equally urgent. Design systems, 
products, and communications in a way that gives Gen Z the space to 
make prudent financial decisions.

With this publication, the AFM acknowledges that curiosity towards this 
and future generations is essential in order to build the right bridges 
between supervision, the financial sector, the target audience, and 
politics, so that we can strengthen each other in a constructive way.
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