
Millennials are the 
most likely to stick 
with a single bank.
Results from a February 2017 credit card survey 
conducted by Ipsos on behalf of LowestRates.ca

These are some of the findings of an 

Ipsos poll conducted between February 

14 and February 15, 2017, on behalf of 

LowestRates.ca. For this survey, a sample 

of 1,001 Canadians from Ipsos’ online panel 

was interviewed online. Weighting was 

then employed to balance demographics 

to ensure that the sample’s composition 

reflects that of the adult population 

according to Census data and to provide 

results intended to approximate the sample 

universe. The precision of Ipsos online polls 

is measured using a credibility interval.  In 

this case, the poll is accurate to within +/ - 3.5 

percentage points, 19 times out of 20, had all 

Canadian adults been polled. The credibility 

interval will be wider among subsets of the 

population. All sample surveys and polls 

may be subject to other sources of error, 

including, but not limited to coverage error, 

and measurement error.



Not all credit cards 
are created equal.
When it comes to credit cards, most Canadians 
understand that it’s important to do their homework.

of Canadians disagree that 
all credit cards are the same

of Canadians agree that doing 
a little research can help them 
find a credit card that best 
suits their needs

71%

91%



So why aren’t 
Canadians 
comparing their 
options?

6 in 10 Canadians prefer to have all 
their financial products and credit 
cards with one bank — especially 
millennials.

77%

60%
55%Boomers

Millennials

Gen X

Because they don’t want 
to shop around.



Millennials (56%) are more likely to be 
aware of a comparison resource than 

Gen X’ers (49%) and 

Baby Boomers (46%)

Because they don’t know 
how to shop around.

                      are more likely to be aware of a 
comparison resource than

50%                      of Canadians report being 

unaware of a good resource to compare 

credit cards across different financial 

institutions.

Men (54%)
 women (46%)



Then how do we get new 
credit cards?
Not surprisingly, the internet plays a big role 
— especially among millennials. And good old 
fashioned word of mouth still has a place in the 
world of credit cards.

*Here are the common approaches 
Canadians take when looking for a new 
credit card:

*Respondents were allowed to choose multiple answers instead of just 
one. Therefore, the answers sum up to more than 100%, indicating that 
some Canadians do several things when looking for a new card.

54%

20%

15%

14%
13%

Going online to do research and 
compare options

Asking friends or family for 
recommendations 

Take the card recommended by 
primary bank

Consulting with a bank other 
than their primary bank 

Some other course of action



What features do 
we look for?
There are many credit features to consider. But in 
terms of importance to Canadians, two top the list by 
a long shot: low interest rates and low annual fees.

Here’s the breakdown:

 Feature Most / Second-Most 
Important

Low interest rate on balances 58%

Low annual fee 58%

Cash back 39%

Flexible point redemption options 
(e.g. electronics, gift cards, etc.)

19%

Travel rewards 15%

Perks (e.g. airport lounge access, 
access to concert tickets, personal 
concierge, etc.)

11%



Let’s break it all down, 
shall we?
We asked three experts to weigh in on 
the survey findings

Jessica Moorhouse, CEO, JessicaMoorhouse.com
Millennial personal finance expert, award-winning blogger, podcaster 
extraordinaire 

“The numbers certainly show that millennials are just — if not more — loyal than other 
generations. I think a big reason why millennials don’t want to switch to a different 
credit card is the convenience factor. It’s convenient having a credit card with the 
institution you’re banking with. It’s very easy to pay your credit card bill within one 
platform and keep track of pending charges. It’s nice to keep things simple, even if it 
means you may not have the best credit card for your needs.

Millennials are the ultimate internet researchers, but as good as they are at researching 
the best AirBnB, when it comes to anything personal finance, including credit cards, 
most millennials are completely unaware.”

Justin Thouin, Co-Founder and CEO, LowestRates.ca
Personal finance disruptor, FinTech trailblazer, startup launcher

Justin Thouin, Co-Founder and CEO, LowestRates.ca
Personal finance disruptor, FinTech trailblazer, startup launcher

“The banks are the biggest players. We know them, we trust them, and we’re not used to 
thinking beyond them. But with credit card shopping, it just comes down to awareness. 
Millennials think, ‘Well I don’t have that much money to spend, so what’s a rewards 
card going to do for me?’ and they just stick with cards from their bank. They don’t 
realize that there are other types of cards that can benefit them now — like low interest, 
balance transfer — and their banks simply aren’t giving them all the options.”

“The banks are the biggest players. We know them, we trust them, and we’re not used to 
thinking beyond them. But with credit card shopping, it just comes down to awareness. 
Millennials think, ‘Well I don’t have that much money to spend, so what’s a rewards 
card going to do for me?’ and they just stick with cards from their bank. They don’t 
realize that there are other types of cards that can benefit them now — like low interest, 
balance transfer — and their banks simply aren’t giving them all the options.”


