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Change in the payments industry is con-
stant. While the popular assumption is 
that all payment methods are becoming 
smarter and more sophisticated, the 

adoption rates among these newer channels are 
more nuanced. 

Legacy payment tools including checks and batch 
processed payments remain among the most 
widely used payment mechanisms by commercial 
organizations, in part because of how they are 
embedded in so many operations.

The COVID-19 pandemic has accelerated the 
shift to more modern channels. Offering a range 
of payment options will remain critical, with so 
many choices available. But emerging electron-
ic payment tools, such as real-time payments 
and digital wallets, all show very strong levels of 
growth across all markets. Newer ones such as 
cryptocurrencies are likely to remain relatively 
niche, with slow adoption rates among organiza-
tions not currently using them and high levels of 
growth among ones that are.

This white paper is based on end-user data that 
provides an up-to-date look at how businesses 
pay and how this may change in the near future. 
Key takeaways can be found on page 5.

Executive 
Summary
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Executive 
Summary

ACH, Electronic Funds Transfer (EFT), 
SEPA Credit Transfers and Bacs payments 
all remain critical payment mechanisms, 
accounting for an average of nearly 30% of payment volumes among 
existing users in North American and European markets.

Emerging payment methods, including 
digital wallets and cryptocurrencies, 
have the highest levels of growth, but 
only among existing users. Other high-growth 
digital payment methods include Zelle, where 75% of existing 
business users reported an increase, and Real-Time Payments (RTP), 
where 68% of current users grew their transaction volumes over the 
past year.

76% of North American businesses 
used checks to make a payment in the 
past year, suggesting that checks remain one of the most 
widely used payment tools in the U.S. and Canada, despite emerging 
digital payment channels.

Immediate payments, in the form of 
SEPA Credit Transfer Instant (SCT-Inst) 
and Faster Payments, have a strong 
foothold in Europe and the U.K. Some 67% of 
European firms report having made an immediate payment in the past 
12 months. In contrast to this, only 46% of U.S. businesses surveyed 
report using RTP in the past 12 months. 

Adoption of cryptocurrencies is 
mixed. Only 7% of European businesses and 10% of North 
American businesses not currently adopting cryptocurrency as 
a method of payment report they intend to use them in the next 
12–24 months.  
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 Introduction

Since the earliest versions of currency emerged, in the form of coins 
and bills, payments have been critical to all forms of commerce,  
and banks have been at the center of it. Only recently, however, has 
the variety of payment options begun to expand, and these now in-
clude a wide variety of traditional and emerging payment methods, 
operating on a number of payment rails, each with their own unique 
characteristics. 

The payments landscape is increasingly crowded, as legacy payment 
channels linger. While newer payment tools may receive the most 
hype, businesses continue to utilize legacy tools since omitting them 
from their existing workflows is challenging. 

At the same time, the ongoing pandemic has undoubtedly accelerat-
ed many existing payment trends and the ongoing shift to newer pay-
ment forms. For financial institutions (FIs) and payment providers, 
understanding the lived experience and ongoing needs of businesses 
is critical in offering them a compelling and ultimately functional 
payment offering.

METHODOLOGY

This report is based on an online survey of 790 employees of midsize 
and large corporates in seven North American and European coun-
tries (Canada, France, Germany, Italy, Spain, U.K. and the U.S.) that 
Aite-Novarica Group undertook in the second quarter of 2022.

Respondents are employed in a range of industries. They work in op-
erations, finance, accounting, payments strategy, or treasury/control 
and are knowledgeable about their organizations’ finance, treasury 
and payments operations. The respondents represented in the pool 
generate annual revenue/turnover of at least US$20 million, GBP10 
million or EUR10 million. The data for the total sample has a three-
point margin of error at the 95% level of confidence. 

The new 
fintech players 
are creating 
significant 
competitive 
pressure.
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 Payments Transformation

Most businesses today use a combination of methods when paying 
their suppliers and partners. While newer, more efficient payment 
methods may exist, integrating these into commercial payment work-
flows is often easier said than done. 

As a result, while newer “better” forms of payment may be available 
to businesses, older legacy payment tools typically offer a well-es-
tablished level of functionality, hold wide acceptance rates, and are 
already integrated into payment workflows and payables processes.

Regulatory 
pressure is rising

Payments 
competition is rife 

Innovation is 
running high

Legacy payment 
methods remain
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In major markets, bodies such as the European Union, U.K. 
Pay and Payments Canada are mandating the deployment 
of new payments infrastructure and capabilities that 
financial institutions are obligated to pursue. This includes 
the development of instant payments, open banking 
initiatives and the transition to ISO 20022 messaging 
standards.

The rise of fintechs has brought new opportunities and 
capabilities to the field, with established providers such as 
banks partnering with fintechs to solve payment gaps. The 
new fintech players are creating significant competitive 
pressure for all players to enhance their offerings through 
better functionality and more user-friendly design. 

The growth in electronic payments has beat all 
expectations over the past 20 years. Credit card giants, 
such as Visa and Mastercard, continue to invest huge sums 
into both acquisitions and new product development. 
Private equity and venture capital funding into the 
payments space also remains very high, higher than the 
broader tech market, giving ample runway for investment 
into emerging fintechs.

The cost of payments transformation has meant that many 
commercial organizations are still reliant on older payment 
methods, including checks. The pandemic, however, 
has upended business practices for many organizations, 
leading to faster adoption of electronic payment 
mechanisms. 

TRENDS IMPLICATIONS

TABLE A SOURCE: AITE-NOVARICA GROUP
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Some businesses, just like financial institutions, are further along in 
their payments journey. Those businesses often have a more explicit 
and aggressive strategy for payments modernization as a competi-
tive differentiator, and see a benefit to increasing their own efficien-
cy, and better real-time integration of payments data into back-office 
systems and processes. Businesses with more advanced payment 
capabilities can also benefit as their end customers and business 
partners prefer to use these newer payment channels, ultimately 
driving sales.

In many other instances, the range of options in use is a direct result 
of newer payment options becoming available from their existing 
payment providers. This includes from their banks, payment gateways 
and payables providers. As payment providers expand their solutions, 
the range of payment options available to businesses is expanding, 
even if commercial end users have not explicitly asked for them. 
Payments diversification is increasing in all markets, with business-
es now having more payment options than ever before. Those who 
ignore these new options risk falling behind in both their operational 
efficiency and appeal to customers and partners.

Longer term it is likely that some older legacy forms of payment will 
continue to shrink as others gain in market share. The usage of legacy 
payment tools, such as cash and checks, remains stubbornly high in 
many markets and will likely remain part of the mix for the foresee-
able future. There is no single payment mechanism poised to sweep 
the market, and diversification will remain a key market feature.

Table A on page 7 provides a brief overview of some of the key market 
drivers that impact payments transformation globally.

PAYMENT RAILS HAVE A DIRECT IMPACT ON THE 
END-USER EXPERIENCE

While payments diversification is growing, it is important to understand 
that all payment mechanisms have their own unique capabilities and 
features, which result in differing payment experiences. It is import-
ant for banks and service providers to understand their clients’ needs 
and provide the appropriate experience for a transaction’s specific 
context. Corporates should think about not only using different chan-
nels to manage their own payables and receivables more effectively 
to optimize their working capital, but also consider using payment 
experiences that can enhance both customer and vendor relationships. 

Paper-Based 
Payment Methods

CASH

Physical cash.

Global

CHECK

A check is a draft upon an account 
that is used to instruct a bank or 

other financial institution to transfer 
funds from the payor’s account to 

the payee’s account.

Global

SOURCE: AITE-NOVARICA GROUP
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TABLE B

Established 
Electronic 

Payment Methods

ACH/EFT

An Automated Clearing House or 
“ACH” transaction is an electronic 
transaction that requires a debit 
from an originating bank and a 

credit to a receiving bank. Exclusive 
to the U.S., ACH is operated by 

Nacha. Electronic Fund Transfers 
(EFT) are the Canadian equivalent of 

U.S. ACH payments.

U.S. & Canada

CORPORATE CARD 

Corporate cards, sometimes called 
T&E cards, are commercial credit or 
charge cards that are typically used 

for travel and entertainment.

Global

EMPLOYEE’S PERSONAL 
CREDIT/DEBIT CARD

Employees will make a purchase 
through personal payment 

mechanisms and then submit an 
expense claim to their organization.

Global

FUEL/FLEET CARD

A card used primarily for 
automotive fuel and other 

transport-related expenses.

Global

INTERNATIONAL/CROSS 
BORDER PAYMENT

Payments sent across an 
international border using a 

specialist payment mechanism, 
such as correspondent banking 

or a third-party fintech providers; 
e.g., Swift, Transfermate.

Global

PURCHASING CARD

A card used primarily for 
procurement purposes.

Global

RTGS/CHAPS/TARGET2

Real-time gross settlement systems 
(RTGS) are payment networks for 

large-value transactions; e.g., Chaps 
(U.K.), Target2 (E.U).

Global
SAME-DAY ACH (U.S.)

ACH batch payment cleared 
within the same day the payment 

is initiated.

U.S.

WIRE

Wire payments are operationally 
similar to RTGS/Chaps/Target2 but 
are colloquially referred to as wire 
payments within North America. 

These payments are operated on the 
CHIPS and Fedwire systems in the 

U.S. and on Lynx in Canada. 

U.S.

SEPA CREDIT TRANSFER/
BACS

SEPA Credit Transfer (E.U.) and 
Bacs (U.K.) are batch payment 

systems enabling payment 
clearing and settlement within 

one business day, and are 
equivalent to ACH/EFT payments 

in the U.S.

U.K. & Europe
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TABLE C

Emerging 
Payment Methods

A2A

Typically, mobile or online-led 
services that enable users to move 
funds from a payor’s bank account 
to a payee’s bank account, without 

use of the card network rails.  
Often consumer-centric but  

growing in commercial use; e.g., 
Zelle (U.S.), Interac e-Transfer 

(Canada), PayM (U.K.), Paylibre 
(France), Bizum (Germany).

Global

CRYPTOCURRENCY

Decentralized cryptographic 
currencies that enable users to 

make transactions without a 
centralized authority. Examples 

include Bitcoin and Ether.

Global

DIGITAL WALLETS

Digital payment services that allow 
users to store payment credentials 
and send funds. Typically, online 

or via a mobile device; e.g., PayPal, 
Apple Pay, Google Wallet.

Global

OPEN BANKING PAYMENTS

Payments initiated through a third 
party that connect to the originator’s 

bank through standardized APIs. 
Legally mandated in the U.K. and  
E.U. As of yet underdeveloped in 

North America.

U.K. & Europe

PUSH-TO-CARD

Transactions where funds are 
sent, in real or near real time to 
a receiver’s card account; e.g., 
Mastercard Send, Visa Direct.

Global

VIRTUAL CARD NUMBERS

A 16-digit card number that 
enables users to make payments 

electronically. Typically, single use 
and not tied to a physical card.

Global

RTP

Real-Time Payments, operated 
by The Clearing House, is a U.S. 

immediate payments system 
launched in 2017. The system is not 
mandated by regulators, and will 
soon face competition from the 

FedNow immediate payment system 
when it launches in mid-2023.

U.S.

SCT-INST/FASTER 
PAYMENTS

SEPA Credit Transfer Instant (SCT-
Inst) and Faster Payments (U.K.) 
are immediate payment systems 

enabling for the real-time clearing 
and settlement of payments within 

their respective jurisdictions 
and are mandated by centralized 

regulatory authorities.

U.K. & Europe

SOURCE: AITE-NOVARICA GROUP

Many of the established electronic payment methods (see Table B on 
pay 9) can suffer from relatively slow clearing and settlement times 
of several days, or can have a high cost per transaction, such as per 
cross-border payment, or interchange rates for commercial cards. 
Table B on page 9 summarizes these established payment types.

Emerging payment methods, by contrast, are all characterized by 
significantly higher levels of speed, efficiency and data richness. Data 
richness is critical as payments become more embedded into a host 
of new services and platforms, and it can drive significant efficien-
cies for corporate and business users. Many of these newer payment 
methods, however, remain at a relatively early stage of development, 
with lower levels of acceptance by payees, and/or requiring invest-
ment to deploy them. Nevertheless, they are growing in most markets, 
such as Faster Payments in the U.K., and they are at the forefront of 
much investment and development in payments today. These emerg-
ing tools are outlined in Table C below.
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 Current Payment   
 Methods Used

Payment tool diversification has been an ongoing 
trend and the penetration levels of various pay-
ment mechanisms is now strong among commer-
cial end users globally. This section provides an 
overview of usage in the previous 12 months.

U.S., CANADA LIKE CHECKS

Despite the hype and attention paid to emerging 
payment methods, well-established payment tools 
remain the most broadly used in North America. As 
shown in Figure 1 opposite, 76% of respondents 
have used checks in the last 12 months. ACH/EFT 
transactions were being used by 73% of respon-
dents, corporate cards by 68% and purchasing 
cards by a further 67% of respondents. 

Newer forms of payment saw a more mixed level 
of penetration, with 59% of Canadian and U.S. 
respondents having made a payment using digital 
wallets, 46% reporting use of RTP from The Clear-
ing House (TCH) and 45% having used same-day 
ACH. Virtual card numbers were used by nearly a 
quarter of respondents.

Even though the U.S. and Canada are in many 
respects very similar markets, closer analysis 
underlines the discrepancies that exist at a local 
level. Some established payment methods showed 
very similar levels of use, including for corporate 
cards and cash, with both countries near parity. 
Other methods such as international payments 
show some variation, with Canada being more re-
liant on exports and imports. Much of the discrep-
ancy between the U.S. and Canada is accounted for 
by the fact that Canada has a more centralized and 
interconnected payments infrastructure.

FIGURE 1

SOURCE: AITE-NOVARICA GROUP  |  *Base: 399  |  **U.S. Only

Payment Tool Usage  
in North America
Q: HAS YOUR ORGANIZATION MADE 
ANY PAYMENTS USING THE FOLLOWING 
PAYMENT TOOLS IN THE PAST 12 MONTHS?  
|   U.S. & CANADA*

24%Virtual Card 
Numbers (VCN)

40%Zelle/Interac 
eTransfer

45%Same-day ACH**

45%Push-to-card

46%RTP - Real-Time 
Payments**

50%
International/ 

cross border 
payments

52%Fuel/Fleet card

56%
Employee’s 

personal credit/ 
debit card

59%Digital wallet

63%Cash

65%Wire**

67%Purchasing card

68%Corporate card

73%ACH/EFT/Wire

76%Check
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Percentage of respondents

Has your organization made any 
payments using the following payment 
tools in the past 12 months? 
US vs Canada 
(Percentage of Respondents; Base: 399)

Virtual Cards

Cryptocurrency

Check

ACH/EFT

Zelle/Interac 
eTransfer

Push-to-card

International/ 
cross border 

payments

Fuel/Fleet card

Employee’s 
personal credit/ 

debit card

Digital Wallets

Cash

Purchasing card

Corporate card

0% 90%20%10% 30% 50%40% 60% 70% 80%Canada

USA

While Canadian banks can interoperate easily, the 
U.S. remains more fragmented and, as a result, is 
reliant on a variety of payment rails and clearing 
houses. This can make it more difficult for U.S. 
consumers and businesses to send a payment 
from any bank to any bank. 

As a result, while 80% of U.S. respondents report-
ed that they had made a payment via check in the 
past 12 months, only 64% of Canadians reported 
doing so.

In contrast to that is the regional adoption of 
digital wallets in North America. Digital wallets 
are used by nearly two-thirds of U.S. corporates 
(65%), compared to only 39% of Canadian busi-
nesses. Canada’s more centralized and integrated 
payments infrastructure means there is simply 
less need to use third-party services like PayPal to 
make commercial payments because established 
electronic alternatives are more widely used. 

The use of Interac eTransfer is well established 
in Canada and used by 58% of businesses, having 
been on the market for nearly 20 years. Zelle for 
Business is a much newer payment method within 
the U.S. and it has reached a 35% level of penetra-
tion among U.S. businesses (see Figure 2).

FIGURE 2

SOURCE: AITE-NOVARICA GROUP  |  *Base: 399

Differences in Payment  
Tool Usage Between the U.S.  
and Canada 
Q: HAS YOUR ORGANIZATION MADE ANY PAYMENTS 
USING THE FOLLOWING PAYMENT TOOLS IN THE PAST 
12 MONTHS?   |   U.S. VS CANADA*  
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EUROPE , U.K . FAVOR CARDS

The European and U.K. payments landscape 
remains more uniform than North America’s. 
Across the region, corporate cards are the most 
widely used, with 69% of respondents reporting 
they had used them in the last 12 months. Newer 
forms of payment, notably SEPA Credit Transfer 
Instant (SCT-Inst) and the U.K.’s Faster Payments, 
also hold a high level of market penetration with 
67% of organizations using them. 

The growth of immediate payments in Europe has 
been greatly aided by strong regulatory mandates 
to launch these capabilities, which are typically 
available at little cost for commercial users. 
Faster Payments in the U.K. is one of the more 
well-established immediate payment platforms 
globally, having first launched in 2008.

Newer forms of account-to-account (A2A) pay-
ments, driven by a host of regional deployments 
such as the U.K.’s PayM, France’s PayLib and 
Germany’s PayDirekt, are also gaining traction 
with 40% penetration (see Figure 3). While largely 
consumer focused, these services enable users to 
make payments between bank accounts, without 
the need for existing card rails, typically in real 
time. Their use among commercial organizations is 
growing, including for B2C disbursements, the gig 
economy and paying suppliers.

Despite Brexit, the U.K. has always been a fore-
runner of payment infrastructure modernization, 
notably through the launch of Faster Payments a 
decade before the launch of SEPA Credit Transfer 
Instant (SCT-Inst), and more recently the ongoing 
development of its own open banking initiative.

Some established tools, notably corporate cards, 
purchasing cards and digital wallets, show sim-
ilar usage rates, while others such as Interna-
tional payments, SEPA Credit Transfers and even 
cash show a much wider variety of adoption. For 

FIGURE 3

SOURCE: AITE-NOVARICA GROUP  |  *Base: 391

Payment Tool Usage in Europe
Q: HAS YOUR ORGANIZATION MADE ANY PAYMENTS 
USING THE FOLLOWING PAYMENT TOOLS IN THE 
PAST 12 MONTHS?  |   U.K . & EUROPE* 

24%

18%

Virtual Cards

A2A

Open banking 
payments

Cryptocurrency 
(e.g. Bitcoin)

40%

53%

54%Push-to-card

International/ 
cross border 

payments

SCT-Inst/Faster 
Payments

Fuel/Fleet card 56%

58%

58%

Employee’s 
personal credit/ 

debit card

SEPA Credit 
Transfer/Bacs

Mobile Payments

59%

61%

63%

64%

64%

Cash

RTGS/Chaps/ 
TARGET2

65%

67%

69%

Purchasing card

Corporate card

Check
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FIGURE 4

instance, while 79% of German respondents reported making a cash 
payment in the last 12 months, only 32% of French companies report 
the same. In this instance, the variability in payment tool usage can 
also reflect cultural habits and preferences, with the Germans in gen-
eral more open to using cash for payments, as opposed to the more 
card-centric French.  

Likewise, SEPA Credit Transfers were reportedly used by 92% of 
Italian firms but only 54% of French and German companies. This is 
driven by the fact that SEPA Credit Transfers are managed in Italy via 
a third-party intermediary — the CBI — which connects corporate 
entities to the Italian financial services market for cash management 
capabilities. As a result, the unique structure of Italian commercial 
payments is compliant with EU regulations but maintains its own 
context. These figures are shown in Figure 4 above.
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Payment Tool Usage by European Country
Q: HAS YOUR ORGANIZATION MADE ANY PAYMENTS USING THE FOLLOWING PAYMENT 
TOOLS IN THE PAST 12 MONTHS?  |    EUROPE*
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TABLE D

 Payment Volumes

While the range of payment options in use by com-
mercial organizations is growing, most businesses 
continue to see an overall reliance on more estab-
lished payment tools when it comes to their pay-
ments. Even among large and midsize corporates, 
the scale of some players compared to others can 
quickly skew the overall market total and under-
play the importance that some tools may have for 
their end users. As such, this section highlights the 
relative importance of these payment tools to their 
current users rather than an outright market share.

NORTH AMERICA

In line with their greater levels of penetration 
among U.S. and Canadian businesses, ACH/EFT 
and checks hold the highest average share of 
monthly transactions by value among users as 
outlined in Table D below. On average, these two 
payment methods accounted for 20.7% (ACH in the 
U.S.) and 21.9% (EFT in Canada) of monthly usage.

The major presence of ACH/EFT has been fueled in 
recent years by the growing shift away from slower, 
paper-based mechanisms to electronic payments. 
Checks are often perceived by many organizations 
as a necessary evil that, while not as efficient as 
other payment mechanisms, remain ubiquitous in 
terms of acceptance and important to many spe-
cific types of transactions, such as rent payments, 
utilities and taxes. The use of checks saw a notable 
decline as a result of the COVID-19 pandemic, in 
part because it became more problematic to mail 
paper to thinly staffed offices.

Corporate cards hold a high level of penetration 
among large and midsize corporates, with close 
to 68% of the respondents reporting that their or-
ganization had made payments using these tools 

U.S. CANADA

ACH/EFT 20.7% 21.9%

CHECK 14.8% 22.6%

CORPORATE CARD 10.0% 13.2%

CRYPTOCURRENCY 8.2% 10.9%

DIGITAL WALLETS 11.8% 16.0%

EMPLOYEE’S PERSONAL 
CREDIT/DEBIT CARD

9.4% 11.0%

FUEL/FLEET CARD 8.6% 10.1%

INTERNATIONAL/CROSS 
BORDER PAYMENT

10.9% 16.3%

PURCHASING CARD 9.5% 14.3%

PUSH-TO-CARD 10.8% 13.8%

RTP 9.9% N/A

SAME-DAY ACH 9.7% N/A

VIRTUAL CARD NUMBERS 7.6% 8.2%

WIRE 13.3% N/A*

ZELLE/INTERAC 
ETRANSFER

10.5% 16.8%

Average Monthly Share of 
Payment Types, by Value
Q: USING YOUR BEST ESTIMATE , WHAT PERCENTAGE 
OF YOUR BUSINESS PAYMENTS BY VALUE WERE PAID 
USING THE FOLLOWING PAYMENT TOOLS IN THE LAST 
30 DAYS?   |   NORTH AMERICA*

SOURCE: AITE-NOVARICA GROUP  |  *Base: 399
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in the past 12 months. Credit cards only accounted for about 10% 
of average transactions by value among users in the U.S., however, 
and closer to 13% in Canada. Given the slowdown in business-relat-
ed travel because of the COVID-19 pandemic, it is likely that overall 
corporate card activity has been subdued and cards may have scope 
for further growth in the near term.

EUROPE & THE U.K .

Unlike North America, where traditional payment methods hold the 
largest share of payments among their users, the European and U.K. 
markets show a higher level of fragmentation with newer payment 
technologies winning. 

SEPA Credit Transfer/Bacs payments hold the highest average share 
of transactions amongst users, ranging from 29.5% of transactions 
by value in the U.K to 23% in Germany. This high share of average 
transactions among users is likely inflated by the fact that in many 
markets, SEPA Credit Transfer and Bacs payments are the primary 
methods for delivering payroll directly into employee accounts, capa-
bilities for which the U.S. tends to rely on ACH or checks.

SCT-Inst and Faster Payments also hold relatively strong levels of 
usage, accounting on average for 15.4% of transactions among users 
in Italy and 11.4% in the U.K. Interestingly, even the newest forms of 
payment in Europe and the U.K. hold a relatively high average level of 
transactions by value, with open payments accounting for up to 12.1% 
of transactions among German users. The broad mix of payment tool 
transaction values in Europe again highlights the fact that the pay-
ments universe remains fragmented.

Large-value RTGS/Chaps/Target2 transactions also hold a relatively 
high average share of business transactions by value among existing 
users, accounting for an average of 13.9% of transactions by value in 
Spain and 13.8% in the U.K.

There has 
been a 
growing 
shift away 
from slower, 
paper-based 
mechanisms 
to electronic 
payments.
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U.K . ITALY GERMANY SPAIN FRANCE

SEPA CREDIT TRANSFER/
BACS

29.5% 25.4% 23.0% 24.0% 25.5%

RTGS/CHAPS/TARGET2 13.8% 8.5% 11.0% 13.9% 12.9%

INTERNATIONAL/CROSS 
BORDER PAYMENT

13.5% 11.3% 10.8% 15.6% 11.3%

DIGITAL WALLETS 13.2% 9.8% 14.1% 9.3% 13.7%

SCT-INST/FASTER PAYMENTS 11.4% 15.4% 12.9% 12.8% 11.8%

OPEN BANKING PAYMENTS 11.0% 11.7% 12.1% 8.0% 11.9%

PUSH-TO-CARD 10.7% 8.9% 9.8% 10.3% 15.0%

PURCHASING CARD 9.8% 8.7% 10.0% 10.9% 13.4%

CRYPTOCURRENCY 9.4% 8.3% 7.1% 6.1% 7.7%

VIRTUAL CARD NUMBERS 9.1% 8.2% 9.4% 8.8% 7.2%

EMPLOYEE’S PERSONAL 
CREDIT/DEBIT CARD

9.1% 9.6% 10.5% 9.4% 10.1%

A2A 9.0% N/A 11.4% 9.0% 11.0%

CORPORATE CARD 8.6% 7.7% 10.1% 8.4% 10.8%

FUEL/FLEET CARD 7.6% 7.9% 10.0% 8.8% 9.4%

TABLE E

Average Monthly Share of Payment Types, by Value 
Q. USING YOUR BEST ESTIMATE , WHAT PERCENTAGE OF YOUR BUSINESS PAYMENTS BY VALUE 
WERE PAID USING THE FOLLOWING PAYMENT TOOLS IN THE LAST 30 DAYS?  |   EUROPE AND U.K .*

[Aite-Novarica Group notes that Lynx is an interbank payment 
method not typically made directly available to business and 

corporate customers and as such was not included in this survey]SOURCE: AITE-NOVARICA GROUP  |  *Base: 391
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 Anticipated Growth

Most payment methods are expected to see an increase in use over 
the next 12 months across both North America and Europe. Growth  
is highest among emerging digital payment formats; however, even 
well-established electronic forms of payments are expected  
to increase.

These figures represent a snapshot from the second quarter of 2022, 
a period when most economies remained relatively robust, and many 
markets experienced ongoing post-pandemic increases in economic 
activity (alongside high levels of inflation). Those macro forces may 
decrease the overall volume of payments activity if business activ-
ity slows, but they are unlikely to displace the overall shift toward 
emerging and electronic payment methods. 

PROJECTIONS IN NORTH AMERICA

In line with their recent adoption rates, digital wallets are expected 
to see the most growth over the next 12 months, with 80% of exist-
ing users expecting to see an increase in activity, and only one in five 
(19%) expecting their usage to remain stable. 

Some 70% of cryptocurrency users expect to see an increase, albeit 
from a low base of current users (see Figure 5). RTP is also expected 
to see a continuing level of strong growth, with 70% of users an-
ticipating an increase. Given that RTP holds a substantially larger 
footprint than cryptocurrency, this suggests a potentially significant 
increase for the broader U.S. immediate payments market.

Cash and checks show a robust level of expected growth among 
users. While 27% of cash users expect to see some level of decline in 
the next 12 months, this is in contrast to the 45% of users who expect 
to see an increase in use. Only check users expect to see a higher 
level of decline (36%) as opposed to increases (33%).

While the growth among existing payment tool users is positive in 
North America, interest in using new payment tools among non-users 
remains more mixed. Figure 6 shows that same-day ACH and corpo-
rate cards both have the highest levels of interest among non-users, 

80%
DIGITAL WALLETS

70%
CRYPTOCURRENCY

70%
REAL-TIME  
PAYMENTS

SHARE OF EXISTING 
USERS PROJECTING 

GROWTH IN THE 
NEXT 12 MONTHS
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FIGURE 6

FIGURE 5 SOURCE: AITE-NOVARICA GROUP  |  *Base: 399

SOURCE: AITE-NOVARICA GROUP  |  *Base: 399

Anticipated Payment Method Growth Among Users
Q. THINKING ABOUT THE NUMBER OF TRANSACTIONS, HOW DO YOU THINK YOUR ORGANIZATION’S USAGE OF 
THE FOLLOWING PAYMENT TOOLS IS LIKELY TO CHANGE OVER THE NEXT 12 MONTHS?   |   NORTH AMERICA*

Interest in Payment Tools by Non-Users
Q. HOW LIKELY IS YOUR ORGANIZATION TO BEGIN USING THE FOLLOWING PAYMENT TOOLS 
IN THE NEXT 12 TO 14 MONTHS?  |   NORTH AMERICA*
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with 82% expressing interest in same-day ACH, and 74% in corporate 
cards. Established electronic payment mechanisms are relatively 
easier to integrate into commercial payment workflows and payables 
processes and hold a high level of acceptance compared to many 
emerging payment mechanisms.

Some 70% of current cryptocurrency users expect to see an increase 
in usage, but only 10% of non-users report they will begin using this 
payment tool in the next 12 months to 24 months, with 53% reporting 
being at least somewhat open to using it. Digital wallets, likewise, 
hold a moderate level of interest with 56% of non-users expressing 
some interest. However, this comes against the backdrop of a much 
bigger user base than cryptocurrency. 

For North American payment providers, the seeming disparity be-
tween expected growth among existing and potential payment tool 
users suggests that there is no single payment solution that will 
dominate the market in the near term. While digital wallets and 
cryptocurrency are expected to see the most growth by existing users, 
same-day ACH and corporate cards show the highest level of interest 
from non-users. 

PROJECTIONS IN EUROPE & THE U.K .

Much like North America, overall usage of most payment methods 
is expected to increase by most users in the U.K. and Europe, with 
emerging digital payments seeing the highest expected levels of in-
crease. As shown in Figure 7, some 74% of digital wallet users expect 
to see more usage over the next 12 months, while 69% of cryptocur-
rency users are expecting an increase (albeit from a low base). 

Both open banking and A2A capabilities are much further advanced in 
Europe and the U.K. compared to North America and may be a harbin-
ger of future trends internationally.

There is 
no single 
payment 
solution 
that will 
dominate 
the market 
in the near 
term.
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Older, more established payment mechanisms show the lowest levels 
of anticipated growth. Notably, cash is expected to see a decline 
by 29% of users. SEPA Credit Transfer and Bacs payments are also 
expected to see relatively low growth, with a moderate 45% of users 
expecting to see some level of increase. The decline in SEPA Credit 
and Bacs payments is largely driven by the growing ubiquity of imme-
diate payments in the form of SCT-Inst and Faster Payments, of which 
58% of users expect to see an increase.

Immediate payments remain an area of growth in Europe, particu-
larly on the continent, with 86% of non-users reporting they have 
some level of interest in using this payment mechanism in the next 
12 to 24 months (see Figure 8). This is followed by international and 
cross-border payments, with 80% of non-users expressing interest, 

FIGURE 7

SOURCE: AITE-NOVARICA GROUP  |  *Base: 391
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FIGURE 8

SOURCE: AITE-NOVARICA GROUP  |  *Base: 391

Interest in Payment Tools by Non-Users
Q. HOW LIKELY IS YOUR ORGANIZATION TO BEGIN USING THE FOLLOWING PAYMENT TOOLS 
IN THE NEXT 12 TO 24 MONTHS?    |    EUROPE & THE U.K .*

and 76% expressing interest in corporate cards. The high level of 
interest in cross-border payments is likely fueled by the challenges 
facing global supply chains and the fact that many organizations are 
now seeking new suppliers and partners. Tools and services that can 
ease some of the logistical burdens and costs of paying international 
suppliers and partners are hence likely to only increase in importance.

Much like in North America, interest in cryptocurrency remains rel-
atively low among non-users, even though growth is expected to be 
high among current users. This indicates that cryptocurrencies are 
likely to maintain a dedicated but relatively small base of users  
compared to most other payment tool options. 
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Conclusion

The payments mix remains diverse for most commercial enterprises. While newer 
emerging digital payment mechanisms are growing, legacy 
payment tools including checks and even cash remain 
resilient. These older payment mechanisms are in many instances a necessary evil 
from an operational standpoint. 

Despite the hype, cryptocurrencies show a mixed reception 
among commercial enterprises as a form of payment. Although 
experiencing high growth among existing users, non-users report low levels of interest.

Digital wallets are both widely used and growing in acceptance. Banks and 
financial institutions would do well to seek partnerships 
and enable wallets where appropriate. 

New payments infrastructure, notably in the form of real-time payments  
and open banking, show positive levels of growth, 
particularly in Europe and the U.K., and present opportunities to develop  
new services and capabilities. 

Seemingly contrasting payment mechanisms such as A2A and push-to-card are seeing 
similar levels of growth and interest from commercial enterprises. This suggests 

payments diversification will not ease anytime soon.

Financial institutions have an obligation to understand the context in which their clients 
make payments. Regional dynamics have an important impact on the options available to 

business users when it comes to choosing a payment method, and one-size-fits-all 
solutions will have limited appeal.

Overall growth in payments is strong, with no single solution standing out significantly 

compared to other solutions. Financial institutions and payment 
providers need to develop a multipronged approach that 
enables a range of payment tools and rails, rather than focusing on 
any single point solution.

1

2

3

4

5

6

7



COMMERCIAL PAYMENT TRENDS  |   24

BNYMELLON.COM

BNY Mellon is the corporate brand of The Bank of New 
York Mellon Corporation and may be used as a generic 
term to reference the corporation as a whole and/or its 
various group entities. This material and any products 
and services may be issued or provided under various 
brand names of BNY Mellon in various countries by duly 
authorized and regulated subsidiaries, affiliates, and joint 
ventures of BNY Mellon, which may include any of those 
listed below:

The Bank of New York Mellon, a banking corporation 
organized pursuant to the laws of the State of New York, 
whose registered office is at 240 Greenwich St, NY, NY 
10286, USA. The Bank of New York Mellon is supervised 
and regulated by the New York State Department of 
Financial Services and the US Federal Reserve and 
is authorized by the Prudential Regulation Authority 
(“PRA”) (Firm Reference Number: 122467).

The Bank of New York Mellon operates in the UK through 
its London branch (UK companies house numbers 
FC005522 and BR000818) at One Canada Square, London 
E14 5AL and is subject to regulation by the Financial 
Conduct Authority (“FCA”) at 12 Endeavour Square, 
London, E20 1JN, UK and limited regulation by the PRA at 
Bank of England, Threadneedle St, London, EC2R 8AH, 
UK. Details about the extent of our regulation by the PRA 
are available from us on request.

The Bank of New York Mellon SA/NV, a Belgian limited 
liability company, registered in the RPM Brussels with 
company number 0806.743.159, whose registered 
office is at 46 Rue Montoyerstraat, B-1000 Brussels, 
Belgium, authorized and regulated as a significant 
credit institution by the European Central Bank (“ECB”) 
at Sonnemannstrasse 20, 60314 Frankfurt am Main, 
Germany, and the National Bank of Belgium (“NBB”) 
at Boulevard de Berlaimont/de Berlaimontlaan 14, 
1000 Brussels, Belgium, under the Single Supervisory 
Mechanism and by the Belgian Financial Services 
and Markets Authority (FSMA) at Rue du Congrès/
Congresstraat 12-14, 1000 Brussels, Belgium for conduct 
of business rules, and is a subsidiary of The Bank of New 
York Mellon.

The Bank of New York Mellon SA/NV operates in Ireland 
through its Dublin branch at Riverside II, Sir John 
Rogerson's Quay Grand Canal Dock, Dublin 2, D02KV60, 
Ireland and is registered with the Companies Registration 
Office in Ireland No. 907126 & with VAT No. IE 9578054E. 
The Bank of New York Mellon SA/NV, Dublin Branch is 
subject to limited additional regulation by the Central 
Bank of Ireland at New Wapping Street, North Wall Quay, 
Dublin 1, D01 F7X3, Ireland for conduct of business rules 
and registered with the Companies Registration Office in 
Ireland No. 907126 & with VAT No. IE 9578054E.

The Bank of New York Mellon SA/NV operates in Germany 
through its Frankfurt branch “The Bank of New York 
Mellon SA/NV, Asset Servicing, Niederlassung Frankfurt 
am Main”, and has its registered office at MesseTurm, 
Friedrich-Ebert-Anlage 49, 60327 Frankfurt am Main, 
Germany. It is subject to limited additional supervision 
by the Federal Financial Supervisory Authority 
(Bundesanstalt für Finanzdienstleistungsaufsicht, Marie-
Curie-Str. 24-28, 60439 Frankfurt, Germany) under 
registration number 122721.

The Bank of New York Mellon SA/NV operates in 
the Netherlands through its Amsterdam branch at 
Strawinskylaan 337, WTC Building, Amsterdam, 1077 
XX, the Netherlands. The Bank of New York Mellon 
SA/NV, Amsterdam Branch is subject to limited 
additional supervision by the Dutch Central Bank (“De 
Nederlandsche Bank” or “DNB”) on integrity issues 
only (registration number 34363596). DNB holds office at 
Westeinde 1, 1017 ZN Amsterdam, the Netherlands.

The Bank of New York Mellon SA/NV operates in 
Luxembourg through its Luxembourg branch at 2-4 rue 
Eugene Ruppert, Vertigo Building – Polaris, L- 2453, 
Luxembourg. The Bank of New York Mellon SA/NV, 
Luxembourg Branch is subject to limited additional 
regulation by the Commission de Surveillance du Secteur 
Financier at 283, route d’Arlon, L-1150 Luxembourg for 
conduct of business rules, and in its role as UCITS/AIF 
depositary and central administration agent.

The Bank of New York Mellon SA/NV operates in France 
through its Paris branch at 7 Rue Scribe, Paris, Paris 
75009, France. The Bank of New York Mellon SA/NV, 
Paris Branch is subject to limited additional regulation by 
Secrétariat Général de l’Autorité de Contrôle Prudentiel 
at Première Direction du Contrôle de Banques (DCB 1), 
Service 2, 61, Rue Taitbout, 75436 Paris Cedex 09, France 
(registration number (SIREN) Nr. 538 228 420 RCS Paris - 
CIB 13733).

The Bank of New York Mellon SA/NV operates in Italy 
through its Milan branch at Via Mike Bongiorno no. 13, 
Diamantino building, 5th floor, Milan, 20124, Italy. The 
Bank of New York Mellon SA/NV, Milan Branch is subject 
to limited additional regulation by Banca d’Italia - Sede di 
Milano at Divisione Supervisione Banche, Via Cordusio no. 
5, 20123 Milano, Italy (registration number 03351).

The Bank of New York Mellon SA/NV operates in Denmark 
as The Bank of New York Mellon SA/NV, Copenhagen 
Branch, filial af The Bank of New York Mellon SA/NV, 
Belgien, and has its registered office at Tuborg Boulevard 
12, 3. DK-2900Hellerup, Denmark. It is subject to limited 
additional regulation by the Danish Financial Supervisory 
Authority (Finanstilsynet, Århusgade 110, 2100 København 
Ø).

The Bank of New York Mellon SA/NV operates in England 
through its London branch at 160 Queen Victoria Street, 
London EC4V 4LA, UK, registered in England and Wales 
with numbers FC029379 and BR014361. The Bank of New 
York Mellon SA/NV, London branch is authorized by the 
ECB (address above) and is deemed authorised by the 
Prudential Regulation Authority (address above). Subject 
to regulation by the Financial Conduct Authority and 
limited regulation by the Prudential Regulation Authority. 
Details of the Temporary Permissions Regime, which 
allows EEA-based firms to operate in the UK for a limited 
period while seeking full authorisation, are available on 
the Financial Conduct Authority’s website.

The Bank of New York Mellon SA/NV operates in Spain 
through its Madrid branch with registered office at Calle 
José Abascal 45, Planta 4ª, 28003, Madrid, and enrolled on 
the Reg. Mercantil de Madrid, Tomo

41019, folio 185 (M-727448). The Bank of New York Mellon, 
Sucursal en España is registered with Banco de España 
(registration number 1573).

Regulatory information in relation to the above BNY 
Mellon entities operating out of Europe can be accessed at 
the following website: https://www.bnymellon.com/RID.

For clients located in Switzerland

The information provided herein does not constitute 
an offer of financial instrument or an offer to provide 
financial service in Switzerland pursuant to or within the 
meaning of the Swiss Financial Services Act ("FinSA") 
and its implementing ordinance. This is solely an 
advertisement pursuant to or within the meaning of FinSA 
and its implementing ordinance.

Please be informed that The Bank of New York Mellon and 
The Bank of New York Mellon SA/NV are entering into 
the OTC derivative transactions as a counterparty, i.e. it 
is acting for its own account or for the account of one of 
its affiliates. As a result, where you enter into any OTC 
derivative transactions with us, you will not be considered 
a "client" (within the meaning of the FinSA) and you will 
not benefit from the protections otherwise afforded to 
clients under FinSA.

The Bank of New York Mellon, Singapore Branch, is 
subject to regulation by the Monetary Authority of 
Singapore. The Bank of New York Mellon, Hong Kong 
Branch (a branch of a banking corporation organized 
and existing under the laws of the State of New York with 
limited liability), is subject to regulation by the Hong 
Kong Monetary Authority and the Securities & Futures 
Commission of Hong Kong.

For recipients of this information located in Singapore: 
This material has not been reviewed by the Monetary 
Authority of Singapore.

The Bank of New York Mellon is regulated by the 
Australian Prudential Regulation Authority and also holds 
an Australian Financial Services Licence No. 527917 issued 
by the Australian Securities and Investments Commission 
to provide financial services to wholesale clients in 
Australia.

For clients located in Brunei

The Bank of New York Mellon does not have a banking 
license under the Banking Order 2006 of Brunei, or 
capital market service license under the Securities Market 
Order 2013 to carry out banking business, or to provide 
investment advice to clients in, or to undertake investment 
business, in Brunei.

For clients located in Malaysia

None of the Bank of New York Mellon group entities, 
including the Bank of New York Mellon, Kuala Lumpur, 
Representative Office, are registered or licensed to 
provide, nor does it purport to provide, financial or capital 
markets services of any kind in Malaysia under the Capital 
Markets and Services Act 2007 of Malaysia or Financial 
Services Act 2013 of Malaysia.

For clients located in New Zealand

The Bank of New York Mellon does not hold a market 
services license under the Financial Markets Conduct Act 
2013 of New Zealand and it is not a registered bank in New 
Zealand.

The Bank of New York Mellon has various other branches 
in the Asia-Pacific Region which are subject to regulation 
by the relevant local regulator in that jurisdiction.

The Bank of New York Mellon Securities Company Japan 
Ltd, as intermediary for The Bank of New York Mellon.

The Bank of New York Mellon, DIFC Branch, regulated 
by the Dubai Financial Services Authority (“DFSA”) and 
located at DIFC, The Exchange Building 5 North, Level 
6, Room 601, P.O. Box 506723, Dubai, UAE, on behalf of 
The Bank of New York Mellon, which is a wholly-owned 
subsidiary of The Bank of New York Mellon Corporation.

Past performance is not a guide to future performance 
of any instrument, transaction or financial structure 
and a loss of original capital may occur. Calls and 
communications with BNY Mellon may be recorded, for 
regulatory and other reasons.

Disclosures in relation to certain other BNY Mellon group 
entities can be accessed at the following website: http://
disclaimer.bnymellon.com/eu.htm.

This material is intended for wholesale/professional clients 
(or the equivalent only), is not intended for use by retail 
clients and no other person should act upon it. Persons 
who do not have professional experience in matters 
relating to investments should not rely on this material. 
BNY Mellon will only provide the relevant investment 
services to investment professionals.

Not all products and services are offered in all countries. 
[INSERT THE FOLLOWING IF APPLICABLE: If distributed 
in the UK, this material is a financial promotion.] If 
distributed in the EU, this material is a marketing 
communication.

This material, which may be considered advertising 
(but shall not be considered advertising under the laws 
and regulations of Brunei, Malaysia or Singapore), is for 
general information purposes only and is not intended 
to provide legal, tax, accounting, investment, financial 
or other professional advice on any matter. This material 
does not constitute a recommendation or advice by BNY 
Mellon of any kind. Use of our products and services is 
subject to various regulations and regulatory oversight. 
You should discuss this material with appropriate advisors 
in the context of your circumstances before acting in any 
manner

on this material or agreeing to use any of the referenced 
products or services and make your own independent 
assessment (based on such advice) as to whether the 
referenced products or services are appropriate or suitable 
for you. This material may not be comprehensive or up 
to date and there is no undertaking as to the accuracy, 
timeliness, completeness or fitness for a particular 
purpose of information given. BNY Mellon will not be 
responsible for updating any information contained within 
this material and opinions and information contained 
herein are subject to change without notice. BNY Mellon 
assumes no direct or consequential liability for any errors 
in or reliance upon this material.

This material may not be distributed or used for the 
purpose of providing any referenced products or services 
or making any offers or solicitations in any jurisdiction or 
in any circumstances in which such products, services, 
offers or solicitations are unlawful or not authorized, or 
where there would be, by virtue of such distribution, new 
or additional registration requirements.

Any references to dollars are to US dollars unless specified 
otherwise.

This material may not be reproduced or disseminated in 
any form without the prior written permission of BNY 
Mellon. Trademarks, logos and other intellectual property 
marks belong to their respective owners.

Neither BNY Mellon nor any of its respective officers, 
employees or agents are, by virtue of providing the 
materials or information contained herein, acting as an 
adviser to any recipient (including a “municipal advisor” 
within the meaning of Section 15B of the Securities 
Exchange Act of 1934, as amended, “Section 15B”), do not 
owe a fiduciary duty to the recipient hereof pursuant to 
Section 15B or otherwise, and are acting only for their own 
interests.

The Bank of New York Mellon, member of the Federal 
Deposit Insurance Corporation (“FDIC”).

© 2022 The Bank of New York Mellon Corporation. All 
rights reserved.

© 2022 Aite-Novarica Group. All rights reserved. 
Reproduction of this report by any means is strictly 
prohibited. Photocopying or electronic distribution of 
this document or any of its contents without prior written 
consent of the publisher violates U.S. copyright law, and 
is punishable by statutory damages of up to US $150,000 
per infringement, plus attorneys’ fees (17 USC 504 et seq.). 
Without advance permission, illegal copying includes 
regular photocopying, faxing, excerpting, forwarding 
electronically, and sharing of online access.


