
This report looks at the following areas:

•• Consumer usage of and attitudes towards specific financial technologies,
Fintech innovations, interest in mobile banking features, openness to the
use of Fintech and Fintech challengers.

•• In the context of this Report, teens refer to 13-17 year olds.

Fintech has enabled customers to bank and pay more easily, and get a better
handle on their finances through apps, while it has also increased banking
transactional security and facilitated low-cost investing. It has spawned
companies that are part of everyday life (eg PayPal), while also giving rise to
newer Fintech start-ups. But the major banks in Canada have solid capabilities
and budgets to maintain cutting-edge technology and have a strong
reputation.

Three in four Canadians chose a big five bank as their main bank. The high
levels of satisfaction across banks mean that attracting new customers will
remain a challenge, though younger consumers are more open to switching.
The advent of many new Fintech challengers in the banking space is good
news for consumers as they target more tech-savvy customers through their no-
fee chequing accounts and niche offerings such as high-interest savings
accounts.
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“The challenge for Fintech
upstarts is to convert the
greater attitudinal openness
of younger consumers to
digital banks into meaningful
market share. This will be a
long journey as the big banks
in Canada are well
entrenched, so the best bet
for Fintech challengers is to
target niche markets while
working on their brand image
and increasing awareness.”
– Sanjay Sharma, Senior
Financial Services Analyst
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• Immigrants are a major growth market for banks
Figure 2: Distribution of foreign-born population by region of
birth, 1996-2036 (projected)

• Inflation will make consumers more fee-sensitive
Figure 3: Simplii Financial Facebook ad, 2022
Figure 4: Changes in Consumer Price Index, 2019-22

• Teens are a promising market for Fintech challengers
Figure 5: Financial product ownership of 13-17 year olds, 2022
Figure 6: Financial activities of 13-17 year olds, 2022

• Fintech and society
Figure 7: ZayZoon Instagram, 2022

• Neo Financial broadens product line and launches ad
campaign
Figure 8: What If — Neo Financial, 2022

• Wealthsimple mocks crypto doubters
Figure 9: Early Adopters | Wealthsimple Crypto, 2022

• Koho reaches out with reality
Figure 10: Koho Facebook ad, 2022
Figure 11: KOHO: Made For Your Money, 2022

• Mydoh introduces a new financial concept to families
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Figure 12: Mydoh App | Reloadable Smart Cash Card for Kids
and Teens, 2021

• Usage is highest for mobile banking and payments
Figure 13: Usage of Fintech, 2022

• Usage of payment options
Figure 14: Payment options used and would like to use again,
by age and gender, 2022
Figure 15: Wealthsimple Cash, 2022

• Interest in payment options
Figure 16: Interest in payment options among those who have
not used, by age, 2022

• Usage of management options
Figure 17: Management options used and would like to use
again, by age and gender, 2022

• Interest in management options
Figure 18: Interest in management options among those who
have not used, by age, 2022

• Cryptos and NFTs can set challengers apart from
traditional banks
Figure 19: NFTs and cryptocurrencies used and would like to
use again, by age and gender, 2022

• Interest in NFTs and crypto
Figure 20: Interest in NFTs and cryptocurrencies among those
who have not used, by age and gender, 2022
Figure 21: Candy Digital Instagram post, 2022

• Majority of consumers value app connectivity to their bank
account
Figure 22: Attitudes related to mobile banking, 2022

• Non-users don’t see any good reason to use mobile banking
• 18-34s are most enthusiastic about financial apps

Figure 23: Attitudes related to mobile banking (% agree), by
age, 2022

• Mobile banking features: unusual activity alerts of interest
to half of consumers
Figure 24: Usage of/interest in using mobile banking features,
2022
Figure 25: Usage of/interest in using mobile banking features,
by age, 2022

FINTECH CHALLENGERS – FAST FACTS
FINTECH USAGE AND INTEREST

MOBILE BANKING
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• Usage of newer entrants is low
Figure 26: Usage of Fintech companies, 2022
Figure 27: Awareness of Fintech companies, 2022
Figure 28: Tangerine Instagram post, 2021
Figure 29: Simplii Financial Instagram post, 2021
Figure 30: Wealthsimple desktop display, 2022

• Interest in Fintech companies
Figure 31: Interest in using Fintech companies among those
who haven’t used, 2022
Figure 32: Borrowell desktop display, 2022
Figure 33: Mogo mobile display ad, 2022
Figure 34: EQ Bank Facebook ad, 2021
Figure 35: Neo Financial Facebook ad, 2021
Figure 36: Koho Financial Facebook ad, 2022
Figure 37: Motusbank Facebook ad, 2021
Figure 38: Brightside Instagram post, 2021
Figure 39: Brim Financial Instagram post, 2021
Figure 40: Nest Wealth Instagram post, 2019

• Consumer sentiment is still in favour of traditional banks
Figure 41: Attitudes related to traditional vs digital banks,
2022

• No-fee banking and higher interest on savings are
noteworthy switching factors

• Younger consumers are more open to Fintech, but trust
issues remain
Figure 42: Attitudes related to traditional vs digital banks
(select), by age, 2022

• Almost half of consumers are interested in a fraud detection
service
Figure 43: Interest in fraud detection, men vs women vs
overall, 2022
Figure 44: LifeLock Facebook ad, 2021

• Two in five interested in apps that teach kids about finances
Figure 45: Interest in apps to help children learn about
finances, men 18-34 vs women 18-34 and overall, 2022
Figure 46: Mydoh Facebook ad, 2022

• Micro-investing apps are of interest to a fifth of consumers
Figure 47: Interest in micro-investing app that rounds up
purchases to invest spare change, by age and overall, 2022
Figure 48: Moka Facebook ad, 2021

DIGITAL CHALLENGERS

INTEREST IN INNOVATIONS
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• One in five seniors are interested in specialized apps
Figure 49: Interest in innovations (select), men vs women,
2022

• Bill splitting and budgeting apps appeal most to 18-34s
Figure 50: Interest in bill splitting and paid budgeting apps,
by age, 2022
Figure 51: Splitwise Instagram post, 2019
Figure 52: YNAB Instagram post, 2022

• More than a third would be interested in buying crypto
under stronger regulation
Figure 53: “I would be more interested in buying crypto-
assets if regulation was stronger" (% agree), by age, 2022

• Canadian Web3 Council launches
• Awareness and interest in open banking is increasing

Figure 54: Attitudes related to open banking, by age and
overall, 2022

• Data sources
• Consumer survey data
• Teen consumer survey data
• Consumer qualitative research
• Abbreviations and terms

FINTECH REGULATION

APPENDIX – DATA SOURCES AND ABBREVIATIONS
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About Mintel
Mintel is the expert in what consumers want
and why. As the world’s leading market
intelligence agency, our analysis of
consumers, markets, product innovation and
competitive landscapes provides a unique
perspective on global and local economies.
Since 1972, our predictive analytics and
expert recommendations have enabled our
clients to make better business decisions faster

Our purpose is to help businesses and people
grow. To find out how we do that, visit
mintel.com.
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