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METHODS AND  

TRENDS REPORT SUMMARY

Total volume of retail 
payment transactions  
(+3% YoY)  

Total value of retail 
payment transactions  
(+3% YoY)

$12.2T

22.5B
In 2024: 

Payment innovation has evolved 
purchasing behaviours and preferences

Canadians’ sentiments around 
technology innovations

Payment trends over the years

Top drivers of payment method use

49% 
find real-time  
payments appealing.

18%
find social commerce 

appealing.

64%
of business leaders  

are exploring or 
experimenting with 

agentic AI.

28%
are interested in  

GenAI-enhanced online 
shopping experiences.

82%
have no interest in using 
cryptocurrency over the 

next 12 months.

36%
would likely switch  
to real-time payments  
from current methods. 

23%
are comfortable making 
payments using a wearable 
device such as a watch,  
ring or fitness tracker.  

Read the full report at payments.ca

Top reasons for  
paying with cash

Top reasons for  
paying with credit cards

Top reasons for  
paying with debit cards

YEAR-OVER-YEAR (2023 – 2024) 

Credit and debit cards 
are the top payment 
methods (33% and  
30% respectively,  

of payment volume).

Online transfers  
saw greatest 

transaction growth 
(+16% in volume,  
+23% in value).

Personal cheque 
transactions declined  

by 12% in volume.

Number of credit cards 
in circulation increased 
by 5% to 112 million. 

FIVE-YEAR (2019 – 2024)

Total value and volume 
of transactions grew  

by 9% and 22%, 
respectively. 

Online transfers  
saw highest growth 
(+175% in volume; 
+219% in value).

Electronic fund 
transfers grew  

(+9% in volume;  
+48% in value).

Cheques saw  
biggest decline  

(-42% in volume;  
-24% in value).

	Credit card 33% Long-Arrow-Up 14%
	Debit card 30% Long-Arrow-Up 8%
	Cash 11% long-arrow-down 14%
	EFT 14% Long-Arrow-Up 9%
	Online transfer 7% Long-Arrow-Up 175%
	Cheque 2% long-arrow-down 42%
	ABM 1% long-arrow-down 26%
	Prepaid card 2% Long-Arrow-Up 13%

	Credit card 6% Long-Arrow-Up 32%
	Debit card 2% Long-Arrow-Up 17%
	Cash 1% Long-Arrow-Up 4%
	EFT 63% Long-Arrow-Up 48%
	Online transfer 5% Long-Arrow-Up 219%
	Cheque 22% long-arrow-down 24%
	ABM 1% long-arrow-down 6%
	Prepaid card 0.2% Long-Arrow-Up 31%

Contactless payments 
continue to grow

13 billion transactions,  
representing 58% of total  

payment volume;  
+11% YoY. 

Anonymous
Easier/more convenient

Ability to use own funds (vs. borrow)
Fast

Widely accepted 37%
35%

27%
20%
20%

Easier to control/track expenses
Easier/more convenient

Fast
Widely accepted

Discount/loyalty rewards 58%
48%

41%
35%

28%

Easier to control/track expenses
Easier/more convenient

Ability to use own funds (vs. borrow)
Fast

Widely accepted 45%
44%

37%
31%

27%

Wearables are  
gaining traction

43 million transactions worth 
$1.2 billion; +10% YoY. 

Social media  
and smart  

device commerce 
remains steady

used monthly by 13% of 
Canadians; no YoY change.

Cryptocurrency 
ownership has grown

11% of Canadians have 
invested in cryptocurrencies 

or used them to make 
payments; 10% increase YOY.

Cash is still  
widely used

 frequently used  
by 48% of Canadians;  

2% decrease YOY.

Fintechs are becoming 
a more mainstream 

method of 
international transfers

for the first time, a fintech  
(PayPal) was the most widely 

used method for sending 
money internationally (21%).

https://www.payments.ca/insights/research

