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Last June, I again had the privilege of chairing the 
sixth annual meeting of TFSA’s Financial Services 
Leadership Council. As expected, when you gather 
15 of our leading financial company CEOs, the 
Ontario Premier, the federal and provincial finance 
ministers and the Mayor of Toronto, we covered 
a wide range of issues critical to the industry’s 
continued growth. 

Participants observed that the growing strength 
of fintech in the region may help Toronto build a 
global niche, particularly as both the University 
of Toronto and the University of Waterloo have 
developed global reputations in various areas of 
fintech. TFSA updated the Council on its fintech 
strategy, designed to strengthen the relationship 
between the financial industry and the innovation 
community so the region can more effectively  
meet the financial industry’s needs.

A top of mind issue for all the CEOs is cybersecurity. 
Protecting their critical technology infrastructure 
and consumers’ private information from 
increasingly sophisticated attacks is a major 
preoccupation for their management teams and 
a source of continued significant investment. The 
federal finance minister also noted that Ottawa 
wants to ensure that Canada’s telecom and 
financial technology systems are well-protected. 
CEOs encouraged the government to act with even 
greater urgency.
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“The Council meeting 
highlights an important 
strength for Canada’s 
financial sector – the 
cooperation between all 
the participants, both 
government and industry, 
on issues of mutual 
concern. Through the 
Council, we leverage the 
expertise and resources 
that come from that 
public and private 
partnership to provide 
broad strategic oversight 
and advice to TFSA’s 
management team and 
to government officials. 
It is a relationship that 
is at the heart of TFSA’s 
mandate and one that  
acts as a powerful 
symbol of what we can 
accomplish together.”
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While government leaders expressed the need for 
private sector investment in infrastructure, the 
CEOs indicated their willingness to do so, but also 
underlined the significant policy and other barriers 
that are still undermining these efforts. Regulatory 
issues, a lack of suitable projects, continued 
political uncertainty about engaging in such 
projects were some of the issues raised. Transit 
remains the major provincial focus while the City 
wanted to explore partnerships to support more 
affordable housing. 

Concerns were expressed about the unintended 
consequences of Ontario’s mandatory pension plan 
on consumers’ ability to save for other priorities, on 
Ontario’s competitiveness as an investment location 
and on current providers of retirement income 
services and products. 

Finally, the group discussed the ongoing work 
between Toronto and the downtown financial 
district to develop an emergency preparedness  
plan for the city centre.

The Council meeting highlights an important 
strength for Canada’s financial sector – the 
cooperation between all the participants, both 
government and industry, on issues of mutual 
concern. Through the Council, we leverage the 
expertise and resources that come from that public 
and private partnership to provide broad strategic 
oversight and advice to TFSA’s management team 
and to government officials. It is a relationship  
that is at the heart of TFSA’s mandate and one 
that acts as a powerful symbol of what we can 
accomplish together. 

I look forward to continuing our joint efforts to build 
Toronto’s profile as a growing international financial 
centre in 2016. 

The Honourable Michael Wilson is Chairman, 
Barclays Capital Canada, Inc., former Canadian 
Ambassador to the United States of America and  
a former Canadian Finance Minister.
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As the Chair of TFSA’s Board of Directors, I am often 
asked to describe what the organization does and 
how it contributes to Toronto’s now well-established 
profile as a top ten international financial centre. 
From my vantage point on the Board, I have had a 
ring-side seat to watch and admire TFSA’s growing 
role and the value-add its team adds to the financial 
services sector. Put simply, TFSA is the catalyst 
that draws together government, the industry and 
academia to identify where collaborative efforts can 
generate mutual benefits. 

Whether it is helping drive business attraction 
efforts to bring more financial investors and fintech 
companies to the region, identifying policy or 
regulatory issues impacting the industry’s ability 
to grow, seeking to meet the sector’s talent needs 
in the region, bringing government to the table to 
discuss issues of concern to the industry or simply 
getting the message out about the industry’s 
critical contributions to our regional and national 
economic success, TFSA provides a strong voice for 
our financial cluster.

Governments are often preoccupied with industries 
in trouble and this industry is anything but. It is  
now the largest, direct private sector contributor  
to the region’s GDP at 13.3% and continues to out-
perform other sectors in contributing to Canada’s 
employment, economic growth, international trade 
and investment performance. Toronto accounts not 
only for more than 30% of employment in Canada’s 
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financial services sector, but also for 43% of the 
sector’s headquarters employment, as well.

As great as that success may be, TFSA’s message 
is that we can’t take it for granted. Given the 
many challenges faced by the industry – from 
fintech disruption, regulatory change or just 
global economic challenges – that success is 
not guaranteed. We need to make sure that our 
business environment is still supportive, that our 
tax policies are still competitive, our infrastructure 
top notch and our talent base unsurpassed. 

And that is where TFSA comes in. We are here to 
highlight what the industry needs to grow, what will 
enhance our global reputation as an international 
financial centre and what will strengthen our 
competitiveness. No other organization provides 

“That is where TFSA 
comes in. We are here 
to highlight what the 
industry needs to grow, 
what will enhance 
our global reputation 
as an international 
financial centre and 
what will strengthen 
our competitiveness. 
No other organization 
provides this unique 
window on the industry 
in this region, or brings 
together all of the 
critical partners to 
make it happen.”
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this unique window on the industry in this region,  
or brings together all of the critical partners to 
make it happen.

An important support to that role is the 
contribution made by our Board of Directors. 
TFSA’s Board is large by many board standards,  
but it needs to be, to bring together senior 
executives who can represent the diversity of  
the industry’s many segments, including its 
business support services and our colleges and 
universities, who contribute so much to our talent 
base in the region. 

The TFSA Board members provide invaluable 
advice and guidance, based on their broad range 
of experience and expertise. Their participation 
ensures that TFSA’s activities and strategies are 
fully aligned with the industry’s needs and that  
we are keenly sensitive to where we can add the 
most value. 

I would like to thank all of the Directors on the  
TFSA Board, not only for their hard work and  
input, but also for their support of me, in my role  
as Chair. It is a privilege to work with such a 
talented group of directors. Their contributions 
have helped TFSA achieve its objectives and fulfill 
the promise inherent in its mandate. I also extend 
my thanks to TFSA’s team for another successful 
year in 2015. With our continuing engagement and 
collaboration with our partners, we can anticipate 
another year of success for our financial sector  
and anotheryear of Toronto’s growth as a global 
financial centre. 

Kevan Cowan

http://tfsa.ca/about-us/board-of-directors/
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On behalf of TFSA, I’m pleased to 
deliver our second annual public 
report. As you’ll discover in the 
following pages, we’ve had another 
busy and successful year, executing 
our mandate to support the growth 
and competitiveness of Toronto’s 
financial services industry and to 
enhance our global reputation as  
an international financial centre.

In our three major initiatives this past year, we 
stepped up our focus on financial technology 
(fintech), promoted the benefits to Canadian 
businesses of Canada’s status as a trading hub 
for the Chinese currency, the Renminbi (RMB) and 
drew the attention of regulators, governments and 
stakeholders to the critical evolution of Toronto’s 
financial industry from Canadian companies with 
offshore operations into truly global operations. 

Within this report, you’ll find details on our activities 
in these three areas:

Fintech: Whether it presents itself as an opportunity 
or a threat, fintech challenges the financial-services 
industry at all levels of the business model. Those 
predicting the demise of traditional financial 
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companies however, would be wise not to write off 
Canada’s financial sector just yet. As you will see in 
the following pages, there was considerable activity 
designed to help the industry successfully adapt 
and to help build the strength of our own fintech 
ecosystem in the region. 

And it is not a moment too soon. According to 
an analysis prepared for TFSA by the Innovation 
Policy Lab at the University of Toronto’s Munk 
School of Global Affairs, Toronto has fallen behind 
other financial centers in its accommodation of 
fintech innovation. The good news is that we have 
the infrastructure, talent, expertise and industry 
concentration to rapidly start closing the gap. 
The financial services industry is making critical 
strategic decisions, literally daily, that will determine 
the industry’s continuing stability, growth and 
success. And TFSA is in the middle of it all, working 
collaboratively with our partners to develop a 
regional or global niche in fintech, to ensure that the 
financial industry has what it needs to support its 
fintech requirements here in Toronto region and to 
leverage our considerable strengths in this area to 
attract more investment. 

RMB hub: TFSA led the way in securing the Canada-
China agreement to designate the country as a RMB 
trading hub in November, 2014. Since then, TFSA 
has been working with its partners to encourage use 
of the currency by Canadian companies, spreading 
the word about opportunities for increasing trade 
and profitability, not only for businesses but for the 
financial industry as well. 

Last year saw the announcement of the clearing 
bank for Canada, the Industrial and Commercial Bank 
of China (ICBC) plus agreements with Canada’s major 
financial institutions to access its services. In August, 
HSBC announced that it is providing local custodian 
services to CI Investments, which has secured 
regulatory approval to become the first Canadian 
investor in China under the Renminbi Qualified 
Foreign Institutional Investor (RQFII) program. The 
program is designed to open up China’s onshore 
securities markets to overseas investors using RMB.

At the same time, TFSA continues to seek out other 
opportunities to leverage trends in international 
finance that could benefit Toronto’s globally oriented 
financial industry. A TFSA report, co-authored 
by Thomson Reuters, for example, identifies the 
implications for Toronto as a centre for Islamic 
finance. Canada’s growing Muslim population 
could create a demand for Islamic finance services, 
particularly mortgages, not to mention other 
business investment and trade opportunities. 

Global footprint: Not that long ago, Canada was the 
home of financial-services companies that happened 
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to be doing business in other parts of the world. 
Today, many of our financial companies have become 
truly global players whose headquarters happen 
to be located in Toronto (as you will see on the 
following pages). This is a fundamental shift for the 
industry and it requires a fundamental shift in how 
policy makers and regulators regard the sector. With 
literally the world to choose from, we need to ensure 
that our local business environment remains globally 
competitive to ensure the continued expansion of 
operations here. 

One of TFSA’s primary roles is to work with 
our partners to maintain a hospitable business 
environment for the financial industry here in 
Toronto region. We encourage policymakers to 
consider how to support industry growth as they 
make decisions regarding taxes, immigration or 
other regulations. We believe it is possible to have 
policies that can achieve the country’s social and 
regulatory objectives while still enhancing the 
global stature of the industry.

As the sector continues its global growth, it is 
important that we do so given our economy’s 
growing reliance on the sector. The industry is  
now the biggest private sector GDP contributor  
in the region, supporting over 350,000 direct  
and indirect jobs. 

To set, drive, and execute cross-sector 
priorities for the growth of jobs and 
investment in the Toronto region financial 
sector;

To promote awareness of the advantages  
of Toronto region’s financial services sector 
and its importance in order to grow our 
domestic and international reputation as  
a global financial services hub;

To identify and pursue initiatives to  
sustain and enhance the competitiveness 
of Toronto region’s financial sector as 
an attractive business environment and 
location for talent.

TFSA leads an integrated strategy with three 
main objectives:

GROWTH, REPUTATION & 
COMPETITIVENESS: OUR  
THREE PRIORITIES

1 

2

3

Our financial industry is doing well globally. For the 
8th year in a row, the World Economic Forum has 
identified Canada’s banks as the world’s soundest. 
Canadian institutional investors stand among the 
world’s leaders in P3 infrastructure initiatives, 
while a report released in February by a leading UK 
think-tank ranks Canada as one of the two leading 
regulatory jurisdictions in the world for financial 
services, along with Singapore. And Canada is now 
a net exporter of financial-services capital, while the 
sector accounts for more than half of the country’s 
stock of outward foreign direct investment. 

But we can’t rest on our laurels. The financial 
industry quite literally has the world to choose from 
with many other international centers knocking on 
their doors. Toronto needs to continue its efforts 
to maintain the competitive foundations for their 
continued growth – a sound regulatory framework, 
competitive taxes, strong infrastructure, an excellent 
quality of life and a growing talent base. 

Luckily, TFSA has what it needs to continue this 
important work – a strong Board of Directors 
under the able leadership of Kevan Cowan, the 
engaged CEOs of the Financial Services Leadership 
Council under the strong chairmanship of the Hon. 
Michael Wilson, committed political leaders and 
senior officials at all three levels of government, 
not to mention supportive volunteers, members 
and stakeholders.

My sincere thanks to all of them, for their leadership, 
their support and most importantly, their advice 
and input. Their guidance remains critical to the 
continued success of our efforts. 

It is critical – for our economy, for all the talented 
individuals who are employed by the sector, and 
most importantly, for all the other businesses and 
consumers who rely on the industry to support their 
own economic success. 

Janet Ecker, President and CEO Toronto Financial 
Services Alliance



International Offices 
for the Leading Toronto 
Financial Firms

LOCAL FIRMS,  
GLOBAL PRESENCE

ARGENTINA, AUSTRALIA, BAHAMAS, 
BELGIUM, BERMUDA, BRAZIL,  
BRUNEI, CAMBODIA, CANADA,  
CHILE, CHINA, COLOMBIA, FRANCE, 
HONG KONG, INDIA, INDONESIA, 
IRELAND, JAPAN, LUXEMBOURG, 
MALAYSIA, MEXICO, NETHERLANDS, 
NORWAY, PERU, PHILIPPINES, 
SINGAPORE, SOUTH KOREA, SPAIN, 
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THE FINANCIAL SECTOR 
INCREASES ITS GLOBAL 
FOOTPRINT

Canada is a large and growing net exporter 
of financial services capital. At $435 billion 
in 2014, Canada’s stock of financial services’ 
outward FDI has quadrupled since 2000 and  
it is now twice as large as its inward stock. 

Foreign affiliates are the principal avenue by 
which Canadian financial institutions provide 
financial services to overseas customers. Foreign 
affiliate sales have been consistently more than 
10 times the size of the sector’s exports.

Canadian exports of financial services have 
more than tripled since 1999, one of the 
strongest growth profiles among Canadian 
sectors, surpassing the $10-billion mark. In 
fact, financial services are Canada’s largest  
and fastest-growing source of services exports.

In large part, growth has been driven by 
the significant increase in exports of “other 
financial services,” which include items such 
as securities issuance and trading and asset 
management services.

Through outward investment, Canadian 
financial institutions have increased their 
international footprint. For example:

52% of Canada’s stock of outward foreign 
direct investment (FDI) is attributable to the 
financial services sector, up from 35% in 2000. 

In 2014, more than a third of the collective 
revenues from Canada’s five largest banks came 
from the U.S. and other international markets. 

Manulife Financial and Sun Life Financial 
generated 76% and 56% of their revenues 
from countries other than Canada. 

Canada has some of the largest pension 
funds in the world, with the Canada Pension 
Plan Investment Board (8th) and Ontario 
Teachers’ Pension Plan (17th) ranked among the 
top 50 largest pension funds in terms of assets 
under management. 

Canada’s pension funds continue to expand 
their international presence. Foreign 
investments accounted for 31.5% of the total 
portfolio in 2014, up from 18.8% in 2000.

TMX Group also has a significant foreign 
presence, with about 30% of revenues coming 
from international business.

9

SWITZERLAND, TAIWAN, 
THAILAND, TURKEY, 
UNITED ARAB EMIRATES, 
UNITED KINGDOM, 
UNITED STATES OF 
AMERICA, URUGUAY, 
VENEZUELA, VIETNAM



Toronto’s startup ecosystem 
is the largest in Canada 
and ranks in the top 20 
most active startup scenes 
in the world.

Toronto financial 
employment increased 
36.5% since 2002 while 
NYC and Chicago saw  
a decrease.

36.5%

TOP 20





Growth
Objective: To set, drive, and execute cross-sector 
priorities for the growth of jobs and investment in 
the Toronto region financial sector.



13

Throughout 2015, TFSA continued 
its work with other economic 
development partners such as the 
federal government’s Global Affairs 
Canada (previously known as the 
Department of Foreign Affairs, Trade 
and Development), the Ontario 
Ministries of Economic Development, 
Employment and Infrastructure 
(MEDEI) and Citizenship, 
Immigration and International  
Trade (CIIT), the City of Toronto, 
Invest Toronto and the Greater 
Toronto Marketing Alliance (GTMA) 
to coordinate efforts to market 
the Toronto region and to attract 
new businesses, jobs, talent and 
investment into the financial sector. 

CONTINUED SUCCESS 
THROUGH PARTNERSHIPS

Every quarter, TFSA reports to its Board of Directors on the 

progress of the investment project pipeline. The figures below 

are the totals for 2015.

Total projects that TFSA is “engaged” with 54

Cluster Group’s total active projects  55

Total investment successes* 11

Associated jobs 127

*New investors into the Toronto region and business expansions.

PROJECTS PIPELINE 2015

Listed below are some of the key investment project successes 

produced by TFSA and its the Cluster Group partners in 2015: 

PROJECT WINS FOR 2015 

JCRA Financial LLC

Ortec

ValidusRM

Axxys Consulting

Money Gram

Operis

TruRating

One97 Communications

This group, known as the Financial Services  
Cluster Group, shares information and resources  
to more effectively attract new businesses into  
the Toronto region and offers a seamless service 
to potential investors.

The Cluster Group succeeded in attracting 11 new 
businesses or investors to the region in 2015, which 
in turn will create an initial 85 new jobs in 2015, 
for a total capital investment in excess of $32.5* 
million. In addition, three project wins came from 
existing investors’ expansion plans, leading to 
another 42 jobs, generated through the Cluster 
Group’s efforts to encourage expansion. It should  
be noted that approximately half the projects in  
the investment pipeline and a high proportion 
of new investments involve financial services 
technology companies.

Last year also marked the beginning of an exciting 
new initiative, the creation of a new regional 
economic development agency with a GTA-wide 
mandate to attract new investors and jobs to the 
region. TFSA has been a major supporter of the 
new approach as increased competition from city 
regions around the world means Toronto region  
has to step up its game. 

The first step has been to combine Toronto’s 
investment attraction organization, Invest Toronto 
and the Greater Toronto Marketing Alliance (GTMA) 
into the new agency. With significant financial 
support from Ontario and all the GTA regions, the 
new agency will be officially launched in mid-2016.

*Some companies keep this confidential so it is not
a complete figure.

http://www.international.gc.ca/international/index.aspx?lang=eng
http://www.international.gc.ca/international/index.aspx?lang=eng
http://www.international.gc.ca/international/index.aspx?lang=eng
http://www.international.gc.ca/international/index.aspx?lang=eng
https://www.ontario.ca/ministry-economic-development-employment-and-infrastructure
https://www.ontario.ca/ministry-economic-development-employment-and-infrastructure
https://www.ontario.ca/ministry-economic-development-employment-and-infrastructure
https://www.ontario.ca/ministry-economic-development-employment-and-infrastructure
http://www.citizenship.gov.on.ca/english/
http://www.citizenship.gov.on.ca/english/
http://www.citizenship.gov.on.ca/english/
www.toronto.ca
http://www.investtoronto.ca/
http://www.greatertoronto.org/
http://www.greatertoronto.org/


Just about everywhere you look  
in the financial sector these 
days, people are talking about 
financial technology, or fintech as 
it is popularly known. Whether it 
provides great opportunities or poses 
an existential threat, the financial 
sector is seized with the challenge  
of responding. There is no playbook, 
no right or wrong answers. 

Financial companies are looking to adapt and to 
adapt quickly to the changing landscape. And as 
so often happens when new technologies arise, 
predicting the eventual outcome of all this activity 
is not easy. 

TFSA is intimately involved as well. Its goals 
are straightforward – to help build the fintech 
ecosystem to support the financial industry’s 
continued success; to identify where the region 
might have or be able to develop a global or 
regional niche in fintech; to leverage that  
new value proposition to attract more jobs  
and investment.

One of TFSA’s first steps last year was to 
commission a report by the Innovation Policy  
Lab at the University of Toronto’s Munk School  
of Global Affairs to examine the current state of  
the fintech ecosystem in Toronto region. The  
report identified defining characteristics and 
examined existing linkages between the region’s 
innovation community and the financial sector. 

“The risk for established financial institutions is 
that they will lose many of their most profitable 
lines of business to their new [fintech] competitors, 
as the new fintech companies establish themselves 
as trusted intermediaries between them and their 
customers,” the report said.

While the Toronto region’s major financial services 
companies are exploring and embracing fintech 
opportunities, Toronto has still not realized its full 

potential as a global fintech hub and lags behind 
other major financial centres such as New York  
and London.  

Financial companies are investing in new research 
facilities, financial apps and automated portfolio-
management tools and partnering with new fintech 
start-ups. But the report urges them to go much 
further to provide greater support to the fintech 
ecosystem. 

Key findings from the report include: 

1.       The Toronto region has all the necessary 
components to create a dynamic and thriving 
fintech ecosystem but they are weakly linked.

2. This weak linkage also means that fintech firms 
in the region will develop products and services 
more in competition rather than in partnership 
with financial institutions.

3. Canadian financial institutions need to continue 
their efforts to become true partners with the 
innovation community. If not, the result will be 
that Canadian fintech companies developing 
products or services with the aim of partnering 
or supplying financial institutions will not succeed 
and therefore, will not contribute to the growth  
of the fintech ecosystem.

BUILDING TORONTO 
REGION’S FINTECH 
INNOVATION 
ECOSYSTEM 
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MEMBERSHIP

TFSA membership activities 

increase the engagement with the 

Toronto region’s financial services 

industry on the organization’s 

strategic objectives

Accenture

Advocis

AGF Management 
Limited

Association of 
Canadian Pension 
Management 

Aviva Canada Inc.

Bank of Montreal 
(BMO) 

Borden Ladner 
Gervais 

Canada Pension 
Plan Investment 
Board (CPPIB)

Canadian Bankers 
Association 

Canadian 
Imperial Bank of 
Commerce (CIBC) 

Canadian Life and 
Health Insurance 
Association Inc. 

Canadian 
Securities 
Institute 

Centennial College 
School of Business 

Central 1 Credit 
Union 

CFA Society 
Toronto

Chartered 
Professional 
Accountants of 
Ontario

Cisco Systems

Citibank Canada 

City of Markham

City of Toronto 

Canadian Credit 
Union Association

Deloitte Inc. 

Ernst & Young 

Financial Planning 
Standards Council 

George Brown 
College 

GMP Securities 
L.P

Great West Life 

Halton Region

HSBC Global Asset 
Management 
(Canada) Limited 

Humber College 
of Technology 
and Advanced 
Learning 

Industrial and 
Commercial Bank 
of China (Canada)

Insurance Bureau 
of Canada 

Intact Financial 
Corp. 

Investment 
Funds Institute of 
Canada 

Investment 
Industry 
Association of 
Canada 

KPMG LLP 

Mackenzie 
Financial Corp. 

Manulife Financial 

National Bank of 
Canada

Norton Rose 
Canada

Oliver Wyman 

Ontario Municipal 
Employees 
Retirement 
System (OMERS)

Ontario Teachers’ 
Pension Plan 
(OTPP) 

PriceWaterhouse 
Coopers LLP 

Primerica Life 
Insurance 
Company of 
Canada 

Province of 
Ontario 

Robert Half 
International 

Rotman School of 
Management 

Royal Bank of 
Canada (RBC) 

Ryerson – Ted 
Rogers School of 
Management

Scotiabank 

Seneca College of 
Applied Arts and 
Technology 

Sheridan Institute 
of Technology 
and Advanced 
Learning 

State Street 
Trust Company of 
Canada 

Sun Life Financial 

TD Bank Group 

Thomson Reuters

TMX/TSX 

University of 
Waterloo 

York University — 
Schulich School  
of Business 

4. While Canadian financial regulations are 
considered to be best in kind, they may pose  
an obstacle for financial institutions in adapting 
to the fintech ecosystem. The study found 
that there is a growing disconnect between 
regulations and the latest technological 
advances. Current regulations make it difficult  
for Financial Firms to undertake the low-level, 
rapid experimentation required to develop safe,  
useful fintech products and services. 

5. The Toronto region’s ecosystem is missing the 
large, inexpensive incubators offering basic 
services that exist in other major centres such  
as London and New York.

6. Despite efforts by the federal and provincial 
governments to increase the supply of seed 
and early-stage venture capital, a shortage still 
persists, and the report recommends that a new 
approach be taken. 

The report recommends that TFSA should work 
with its partners to support innovative partnerships 
that will strengthen linkages between the financial 
and innovation communities to build a vibrant and 
active ecosystem that will facilitate and support the 
industry’s rapid adaptation to the new world. 

For the full report, please visit: tfsa.ca/resources/
reports-studies
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http://tfsa.ca/membership/
http://tfsa.ca/resources/reports-studies
http://tfsa.ca/resources/reports-studies


TFSA launched a major initiative  
last year to help drive more 
collaboration between the financial 
sector and the Toronto region’s 
fintech innovation ecosystem. The 
first step was to sign a collaboration 
agreement with Ontario Centres of 
Excellence (OCE), the province’s 
agency which drives innovation 
partnerships between industry, start-
ups and the research community.

TFSA AND ONTARIO 
CENTRES OF EXCELLENCE 
DRIVE FINTECH 
COLLABORATION

In April, TFSA co-sponsored the first “Discovery Fintech  

Pitch Competition.” 

Part of OCE’s annual Discovery Conference, the event was 

organized with the support of Aviva, Scotiabank and Sun Life 

Financial. The competition offered fintech entrepreneurs an 

opportunity to deliver a compelling overview of their investment-

ready companies to financial institutions and investors.

Finalists included uConekt Inc., whose application allows for the 

storage of encrypted personal and private data on a smartphone; 

BitAccess Inc., which helps unbanked people digitize their cash; and 

Koho, a full digital bank that delivers a modern banking experience 

for millennials with no fees and significant improvements to design 

and functionality. The winner was Payso, whose app enables 

customers to easily make and share payments with friends and 

family over their phones.

MAKING THE PITCH 

The agreement brings together the country's 
largest financial services cluster with Ontario's 
innovation ecosystem to more effectively identify 
and develop collaboration and networking 
opportunities. The initiative not only addresses a 
pressing industry need, substantiated by the Munk 
School report (see pages 14 & 15), it also seeks 
to position Ontario as a leader in fintech and to 
strengthen its reputation as a technology hub.

The first joint event held by TFSA and OCE under 
the agreement was a “Financial Innovation 
Collaboration Forum”. It attracted more than 150 
financial executives, researchers, academics, 
government officials and representatives of startup 
technology companies and innovation incubators. 
Participants discussed collaborative possibilities 
between the Toronto region’s financial community 
and the fintech sector, addressed such issues as  
big data, cybersecurity, accessing talent and 
gaining customer insights and identified barriers  
to stronger partnerships. 

http://www.oce-ontario.org/
http://www.oce-ontario.org/
http://www.ocediscovery.com/
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Discussions led by the TFSA with 
the financial industry indicated 
that protecting critical technology 
systems is a growing preoccupation 
for financial institutions’ 
management teams, and they 
continue to allocate considerable 
resources to stave off the growing 
number of increasingly sophisticated 
cyber attacks on their systems. 

This means that cybersecurity is an area of 
potential collaboration for the industry. As TFSA 
pursues its fintech strategy to strengthen the 
relationship between the financial industry and the 
innovation and research communities, it believes 
that cybersecurity may provide an opportunity 
to bring the information and communication 
technologies and financial services sectors closer 
together to develop strategies for mutual benefit. 

In December, TFSA also sponsored a major 
cybersecurity conference to coincide with an inward 
mission from Israel. Further research and activity in 
this space is planned for 2016.

CYBERSECURITY 
HIGHLIGHTED AS A 
CRITICAL CONCERN FOR 
FINANCIAL INDUSTRY



While much is being done to 
strengthen the region’s fintech value 
proposition here at home, efforts are 
also underway to market Toronto’s 
fintech advantages to prospective 
investors abroad. In September, 
TFSA’s Vice President of Business 
Development & Marketing, Matt 
Hobbs, traveled to New York to 
participate in a series of business 
development activities designed  
to coincide with “FinovateFall”,  
one of North America’s major  
fintech conferences. 

TFSA collaborated with the federal Department of 
Foreign Affairs, Trade and Development (now called 
Global Affairs Canada) to host a luncheon and with 
the Canadian Consulate General to host a reception 
to introduce potential investors to the opportunities 
to be found in Toronto and Canada. In addition,  
Mr. Hobbs undertook several business development 
calls and attended various “FinovateFall” pitch 
sessions to target potential investors. 

In October, TFSA sponsored the first “Research 
Money Conference” in London, which promoted 
Toronto and Canada’s interest in areas such as crowd 
funding, impact investing and the development of 
fintech companies. The two-day event attracted 
over 130 delegates and provided opportunities for 
the TFSA to connect with potential fintech investors 
as well as a number of UK fintech accelerators, 
incubators and other leaders in innovation. 

Also in October, TFSA President and CEO Janet 
Ecker accompanied Toronto Mayor John Tory on his 
first official business trip to London which included 
a focus on fintech. The Mayor also used the visit 
to promote Toronto-based fintech companies who 
accompanied his delegation. 

TAKING TORONTO’S FINTECH 
MESSAGE ON THE ROAD

“In October, TFSA President and CEO Janet Ecker 
accompanied Toronto Mayor John Tory on his first 
official business trip to London which included a focus 
on fintech. The Mayor also used the visit to promote 
Toronto-based fintech companies who accompanied  
his delegation.”

http://finovate.com/
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There were several significant 
announcements in the fintech  
space in 2015, including:

CIBC has teamed up with Thinking Capital, an 
online provider of loans to small business, to make 
rapid decisions on loans between $5,000 and 
$300,000 and deliver approved funds in days. 
Thinking Capital’s platform will be funded by the 
start-up, but incentives will be offered for business 
owners to move their business banking to CIBC.

Scotiabank will open a digital factory in 2016 
housing more than 350 tech jobs, including user-
experience designers and data scientists, to partner 
with fintech startups and boost its technological 
offerings to clients.

BMO Harris Bank in the U.S. has added  
150 cardless cash ATMs to the 750 units that 
allow consumers to withdraw cash using their 
smartphones without using a debit card.

BANKING & FINTECH

Attracting new investors to Toronto region is a major focus 

for TFSA and its economic development partners. But equally 

important is engaging with existing or foreign investors who 

have already made the decision to locate operations here. 

Research has shown that a jurisdiction can obtain more new 

investment from the expansion of existing investors than from 

efforts to attract new businesses to the area. To jumpstart 

engagement with existing investors in the City, TFSA launched 

a comprehensive ‘Investor Relationship Management’ strategy 

to identify and target the most important companies already 

located here. TFSA will execute this strategy going forward as 

part of an agreement with the City.

A key part of this strategy entails TFSA working with the 

Mayor’s Office, the City’s Economic Development Department 

and other elected officials to arrange a series of individual and 

group meetings with current foreign investors in the financial 

services sector. The purpose of the meetings is to determine 

how to work with each company to encourage them to expand 

or maintain operations in the City. 

ENGAGING WITH 
EXISTING INVESTORS

A robo-advisory service developed by BMO Nesbitt 
Burns Inc., the brokerage division of Bank of 
Montreal, will provide customers with automated 
online portfolio management, giving them access 
to an online risk-assessment tool that calculates an 
appropriate asset allocation based on age, financial 
goals and risk tolerance.

RBC and TD are among 40 banks working with 
fintech firm R3 on a framework for using blockchain 
technology as a huge, decentralized ledger to track 
financial transactions. Basically tamper-proof, 
each transaction is verified and shared by a global 
network of computers, which could make banking 
systems more efficient and transparent, with less 
risk of error.

TD Bank Group will open a new office in Waterloo 
to accommodate more than 120 jobs dedicated to 
technology advancement over the next year and 
complement TD’s innovation lab, which it opened 
last year in the Communitech Hub in the Lang 
Tannery complex in Kitchener. 

TD Bank Group is collaborating with Flybits to 
use cloud-based software to deliver personalized 
financial advice through a mobile app.

RBC has extended its voice biometrics technology, 
which can identify in a matter of seconds clients 
who phone the bank’s call centres using a 
client’s voiceprint. Manulife implemented similar 
technology for its banking clients and retail 
advisers last year.

CIBC and MaRS Discovery District in Toronto 
have created a permanent corporate innovation 
hub within MaRS’s fintech cluster, enabling the bank 
to collaborate with leading technology talent and 
develop the next wave of banking innovations.



Toronto is the best city 
to live in according to 
The Economist Intelligent 
Unit’s most recent Safe 
Cities Report.

Toronto ranks 2nd in 
North America and 
7th in the world in The 
Bankers International 
Financial Centres Index.

#1

#2





Reputation
Objective: To promote awareness of the advantages 
of the Toronto region’s financial services sector 
and its importance in order to grow our domestic 
and international reputation as a global financial 
services hub.
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Part of TFSA’s role is to champion the financial services 

industry publicly, to ensure that government and the public 

appreciate its critical role as a support to the regional 

and national economy and to identify issues that impact 

the industry’s ability to grow, or the global reputation and 

competitiveness of Toronto as an international financial centre.

Last year, TFSA President and CEO Janet Ecker was a  

keynote speaker at eight events, participated in more than  

15 panels and conducted more than 45 media interviews. 

TFSA’s profile through social media continues to grow steadily 

with a Twitter follower increase of 43% last year and a 

LinkedIn follower increase of 75%.

INCREASING TFSA’S REACH 

TFSA LinkedIn:  

linkedin.com/company/

toronto-financial-services-

alliance

TFSA Twitter:  

@TFSAweb 

In keeping with the theme of the 
2015 Toronto Global Forum, Creating 
Opportunities in a Connected World, 
TFSA sponsored a roundtable 
discussion to explore potential 
adjustments to new market trends 
by the financial services industry, 
particularly in technology where new 
and often disruptive technologies 
are changing the way the industry 
interacts with customers. 

Moderated by TFSA President and CEO Janet Ecker, 
the discussion identified the latest major disruptions 
in today’s financial services industry and outlined the 
conditions that will ensure the longstanding success 
of new technologies in the region. 

TORONTO GLOBAL 
FORUM PROVIDES A 
UNIQUE PLATFORM

Speakers included Michael Dooijes, Chief  
Executive Officer of MyOrder, a Rabobank 
Company; Jason Davies, Vice-President, Emerging 
Payments, at MasterCard; Michael Tang, Deloitte’s 
Partner and Lead, Global Financial Services Digital 
Transformation & Innovation; Guga Stocco, Head  
of Innovation and Strategy for Banco Original; and 
Sue Hutchison, Senior Vice-President, Payments,  
for D+H Canada. 

TFSA has been a regular supporter of the forum 
as it has provided a major opportunity to attract 
potential new investors to the City. This year the 
conference was conducted over the three days  
prior to the opening of the Pan American and 
Parapan American Games in Toronto, and was 
the most successful yet, attracting almost 2,600 
participants from 60 countries, including premiers 
and prime ministers. 

The event was also covered extensively by 
international news media represented by 216 
journalists from 87 outlets throughout the 
Americas, Africa, and Asia with a potential 
audience of 85 million people.

https://www.linkedin.com/company/toronto-financial-services-alliance
https://www.linkedin.com/company/toronto-financial-services-alliance
https://www.linkedin.com/company/toronto-financial-services-alliance
https://twitter.com/tfsaweb
http://forum-americas.org/toronto/2015


During the year, TFSA participated 
in and/or supported a number of 
successful events designed to raise 
awareness of Toronto’s current 
strengths in fintech, including an 
event with a French organization 
called InPayCo, a fintech risk event 
in collaboration with a potential 
investor called AxiomSL, and  
a fintech start-up boot camp at  
MaRS Discovery District. 

Addressing a summit organized by CityAge in 
October to explore Toronto’s role as Canada’s 
economic powerhouse, TFSA President and CEO 
Janet Ecker outlined the advantages offered by the 
City for the 13,000 firms involved in its Information 
and Communication Technologies (ICT) sector, 
particularly for those involved in financial services 
technology or fintech. 

SPREADING THE WORD 
ON FINTECH

TFSA continues to expand and 

update its marketing materials 

to highlight the region’s 

strengths and advantages. Case 

studies, brochures and websites 

create greater awareness of 

Toronto among new investors 

and keep financial services front 

and centre with government and 

other partners. A new section 

has been added to the TFSA 

website to provide detailed 

information on the trading hub 

in the Chinese currency, the 

Renminbi (RMB) as well as a 

section on fintech.

A full list of TFSA’s collateral 

can be found here: tfsa.ca/

resources/downloads

NEW MARKETING MATERIAL TO 
SHOWCASE TORONTO REGION’S 
STRENGTHS

ICT companies are attracted to the region by the 
region’s competitive costs, the availability of talent, 
quality of life and Canada’s stable financial and 
political system, she said. “Compared to other 
financial hubs, running a software development 
centre in Toronto in 2013 was 27% more affordable 
than London and 21% more affordable than New 
York,” Ecker told the CityAge summit at the MaRS 
Discovery District.

“As the capital of Canada’s financial services 
industry, Toronto is the fastest-growing financial 
services hub in North America,” she said. “The 
benefit in collaboration between financial services 
and the ICT sector is that the e-banks have large 
existing customer bases that the fintech community 
can leverage and cross-sell to, and the fintech start-
ups tend to have significant customer-acquisition 
costs that the banks can help to off-set.”

While fintech can disrupt traditional finance business 
models and provide a new array of services for 
consumers, Ms. Ecker said the biggest challenge 
is the rapid pace of fintech innovation in the way 
financial services are delivered. Some experts 
estimate that the new players could deprive banks  
of as much as 60% of their retail profits within the 
next decade.

“TFSA and its partners are working with the 
financial industry to mitigate some of the disruptive 
risks and stimulate domestic growth,” she said. “If 
we get it right, fintech can be a dynamic source of 
new growth and future jobs for Toronto, Ontario 
and Canada overall.”

http://tfsa.ca/resources/downloads/
http://tfsa.ca/resources/downloads/
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HIGHLIGHTING SUCCESS 
– STORIES FROM NEW 
INWARD INVESTORS

TFSA produced five new case 

studies on financial firms that 

have expanded to Toronto, 

increasing its online library of 

success stories to 16. This year’s 

case studies include:

Payvision: based in Amsterdam, 

specializing in global card 

processing for the ecommerce 

market.

PTS Consulting: a UK project 

management and consultancy 

firm. 

DNM Analytics: a consultancy 

based in Dublin offering global 

data solutions in business 

intelligence and analytics. 

Operis: based in London, 

providing funding advice, 

modeling training and software 

for P3 projects.

Infrasoft Technologies: 

founded in Mumbai, delivers 

digital banking solutions.

http://tfsa.ca/resources/success-stories/
http://tfsa.ca/resources/success-stories/
http://tfsa.ca/resources/success-stories/
http://tfsa.ca/resources/pdf/TFSA_14011_Payvision_Case_Study_R4.pdf
http://tfsa.ca/resources/pdf/TFSA_14011_Payvision_Case_Study_R4.pdf
http://tfsa.ca/resources/pdf/TFSA_14011_Payvision_Case_Study_R4.pdf
http://tfsa.ca/resources/pdf/TFSA_14011_Payvision_Case_Study_R4.pdf
http://tfsa.ca/resources/pdf/TFSA_15003_PTSConsultingCaseStudy_FNL.pdf
http://tfsa.ca/resources/pdf/TFSA_15003_PTSConsultingCaseStudy_FNL.pdf
http://tfsa.ca/resources/pdf/TFSA_15003_PTSConsultingCaseStudy_FNL.pdf
http://tfsa.ca/resources/pdf/TFSA_15007_DNM_CaseStudy.pdf
http://tfsa.ca/resources/pdf/TFSA_15007_DNM_CaseStudy.pdf
http://tfsa.ca/resources/pdf/TFSA_15007_DNM_CaseStudy.pdf
http://tfsa.ca/resources/pdf/TFSA_15007_DNM_CaseStudy.pdf
http://tfsa.ca/resources/pdf/TFSA_15010_Operis_CaseStudy_V4.pdf
http://tfsa.ca/resources/pdf/TFSA_15010_Operis_CaseStudy_V4.pdf
http://tfsa.ca/resources/pdf/TFSA_15010_Operis_CaseStudy_V4.pdf
http://tfsa.ca/resources/pdf/TFSA_15010_Operis_CaseStudy_V4.pdf
http://tfsa.ca/resources/pdf/TFSA_15011_Infrasoft_CaseStudy.pdf
http://tfsa.ca/resources/pdf/TFSA_15011_Infrasoft_CaseStudy.pdf
http://tfsa.ca/resources/pdf/TFSA_15011_Infrasoft_CaseStudy.pdf


Toronto has 13,000 firms 
involved in its Information 
and Communication 
Technologies (ICT) sector, 
particularly those involved 
in financial services 
technology or fintech. 

13,000
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As our members expand their  
global presence, TFSA continues 
to create partnerships with similar 
financial organizations around  
the world, to create mutually 
beneficial opportunities that support  
the financial sector. 

Trinidad and Tobago  
In March, TFSA signed a memorandum of 
understanding (MOU) with the Trinidad and Tobago 
International Financial Centre (IFC) that will 
enhance access for Canadian financial firms to Latin 
American and Caribbean markets. Formalized by 
TFSA President and CEO Janet Ecker at the 2015 
Caribbean Investment and Finance Forum in Port of 
Spain, the MOU encourages collaboration between 
financial sectors represented by TFSA and IFC. Ms. 
Ecker also participated in a panel session at the 
Forum on financing infrastructure and renewable 
energy projects in the region. 

Luxembourg  
In April, Luxembourg for Finance sent a financial 
delegation to Toronto, headed by Minister of 
Finance Pierre Gramegna, that focused on cross-
border expertise in international banking, asset 
management and fintech. In partnership with TFSA, 
the delegation organized two seminars for Toronto 
based companies, one exploring Luxembourg’s 
role as a financial centre in banking and the funds 
industry, the other discussing opportunities for 
Canadian fintech companies to expand into Europe 
via Luxembourg. 

As a follow up, in June, TFSA CEO and President 
Janet Ecker accepted an invitation to speak to 
Luxembourg’s major European conference on the 
use of the Chinese currency, the Renminbi (RMB) and 
while there, formalized the partnership by signing a 
MOU between TFSA and Luxembourg for Finance. 
The MOU furthers the exchange of research and 
information on banking, financial services, securities 
legislation and regulation and on market trends in 
relevant international financial-services activities 
and products. 

Bahrain  
In December, TFSA CEO and President Janet Ecker 
participated in a roundtable discussion at the World 
Islamic Banking Conference in Bahrain where 
she presented a study entitled Canada Islamic 
Finance Outlook 2016. Also in attendance as part 
of the delegation was Canada's Special Envoy to 
the Organisation of Islamic Cooperation (OIC) and 
current Ambassador of Canada to the United Arab 
Emirates, H.E. Arif Z. Lalani. 

Details of the study can be found on page 34.

BUILDING 
INTERNATIONAL 
PARTNERSHIPS
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http://tfsa.ca/storage/news/T&T%20IFC%20MoU%20TFSA%20March%204th%20release.pdf
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http://tfsa.ca/storage/news/Luxembourg.TFSA.MOU%20June%204%202015.pdf
http://tfsa.ca/storage/news/Luxembourg.TFSA.MOU%20June%204%202015.pdf
http://tfsa.ca/storage/news/Luxembourg.TFSA.MOU%20June%204%202015.pdf
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Toronto’s financial  
sector’s fiscal benefit  
to Canadian, Ontario  
and City governments  
is $15.7 billion.

of Canada’s stock of 
outward foreign direct 
investments (FDI) is 
attributable to the financial 
services sector, up from  
35% in 2000. 

52%

$15.7 BILLION





Competitiveness
Objective: To identify and pursue policy initiatives to 
sustain and enhance the competitiveness of Toronto 
region’s financial sector as an attractive business 
environment and location for talent.

Policy
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Competitiveness
After successfully leading an 
initiative to designate Canada 
as North America’s first trading 
hub for the Chinese currency, the 
Renminbi (RMB), TFSA has hosted, 
coordinated and participated in 
numerous events over the last year  
to promote the advantages of the 
RMB hub to stakeholders, firms,  
and financial institutions.

On March 23rd, for example, TFSA helped coordinate 
the public introduction of the Industrial and 
Commercial Bank of China (ICBC) Canada as the 
RMB clearing bank for the Americas. At the event, 
which attracted more than 400 people, including 
the Chinese Ambassador to Canada and Finance 
Ministers from the federal government and the 
governments of Ontario and B.C., ICBC signed 
memorandums of understanding with Canada’s five 
major banks and Export Development Canada to 
collaborate and share information, while Janet Ecker, 
TFSA’s President and CEO, moderated a panel on the 
opportunities presented by the RMB hub. 

In addition, TFSA played a role in several other  
RMB educational and promotional events throughout 
the year. 

YEAR OF THE RENMINBI: 
TFSA LEADS THE WAY TO 
PROMOTE CANADA AS A 
RMB TRADING HUB 

Canada’s designation as a Renminbi hub makes it less 

expensive for Canadian companies to do business with 

partners in China, stimulating trade between the two 

countries, by enabling them to exchange RMB and  

C$ without first converting their currency into US$.  

In a survey, more than half of Chinese companies said  

they will offer a discount of as much as 5% to global 

partners who adopt the RMB as a payments currency. 

UNDERSTANDING THE BENEFITS 
OF A RENMINBI HUB 

January: Ms. Ecker participated with the Premier  
of Ontario, Kathleen Wynne, as speakers at a 
lunch held by the Canada China Business Council 
on Ontario-China business, trade, and investment 
opportunities. 

February: GTNews, a global online publication 
for treasury, finance and cash management 
professionals, carried an article on the promotion of 
Canada as a trading hub for the RMB by TFSA and 
AdvantageBC. Later that month, Ms. Ecker testified 
before the Federal Standing Committee on Finance, 
which produced a report on the RMB hub initiative. 

May: About 200 financial industry professionals, 
including Ontario Finance Minister Charles Sousa, 
attended a RMB conference conducted by TFSA  
and Bloomberg. 

June: Ms. Ecker appeared on a panel on global RMB 
hubs during a visit to Luxembourg and represented 
TFSA at a conference held by Luxembourg for 
Finance. TFSA was also a co-sponsor of the Think 
Asia Conference, hosted by the Hong Kong Trade 
Development Council, and a RMB conference In New 
York conducted by the U.S. Securities Industry and 
Financial Markets Association.

Later in the month, Ms. Ecker participated in a panel 
discussion with financial-industry representatives 
from Vancouver, Calgary, and Montreal during the 
Pacific Finance Summit on Canada’s RMB Advantage, 
held in Vancouver by AdvantageBC. At the end of the 
month, TFSA, along with the Ontario Government 
and ICBC Canada held a RMB educational seminar 
that attracted 60 Ontario firms involved in trade 
with China and included welcome remarks from 
the Minister of Citizenship, Immigration and 
International Trade, Michael Chan. 

October: Ms. Ecker participated in a panel discussion 
at a conference in London, hosted by Chatham 
House, on “The Renminbi and the Changing 
Dynamics of the International Monetary System”. 

November: At the Thomson Reuters annual  
Financial & Risk Summit, Ms. Ecker appeared on 
a panel to discuss “RMB Internationalization and 
Canada’s Opportunity.”

http://tfsa.ca/renminbi/


A report released in November says 
financial services have provided 
a major source of growth for the 
Canadian economy over the past 
decade. In particular, employment, 
financial results and international 
trade and investment performance  
in financial services have outpaced 
the average for all other sectors.

Conducted for TFSA by the Conference Board of 
Canada, An Engine for Growth – 2015 Report Card 
on Canada and Toronto’s Financial Services Sector, 
says the sector directly accounted for 780,000 
jobs, equivalent to 4.4% of Canadian employment 
in 2014, and for 6.8% of Canadian GDP. According 
to the report, the third in a series of annual state-
of-the-sector evaluations, employment in financial 
services has increased by 15.4% since 2004. The 
report also says:

TORONTO’S FINANCIAL 
SERVICES SECTOR 
DRIVES ECONOMIC 
GROWTH IN CANADA

A report released in February by Z/Yen, a leading UK think-tank, 

ranks Canada as one of the two leading regulatory jurisdictions  

for financial services, along with Singapore. Based on a survey 

of financial services professionals and other research, the report, 

commissioned by TFSA, ranked eight jurisdictions: 

• Tier 1 – Canada, Singapore  

• Tier 2 – Switzerland, Hong Kong, UK, U.S.  

• Tier 3 – EU, Dubai 

Respondents answered questions regarding each jurisdiction’s 

financial stability, market confidence, financial crime, consumer 

protection, regulatory compliance, predictability, customer service 

and openness to foreign businesses. Despite Canada’s relatively 

strong rating, most survey respondents felt that future regulations 

would become more onerous, less easy to comply with, more costly, 

less effective and would pose a greater barrier to entry.

For the full report, please visit: tfsa.ca/resources/reports-studies

CANADA’S FINANCIAL SERVICES 
REGULATORY ENVIRONMENT 
RANKS FIRST

• Financial services account for 20% of Canada’s 
foreign affiliate sales, 26% of net profits generated 
by the private sector and 52% of the stock of 
outward foreign direct investment (FDI) undertaken 
by Canadian firms.

• The Toronto region accounts for a growing share of 
Canada’s financial services sector. The GTA’s share 
of employment in the sector rose from 28.2% in 
2004 to 32.3% in 2014. Toronto also accounts for 
43% of the sector’s headquarters employment, and 
Toronto’s financial sector directly and indirectly 
supported more than 460,000 jobs across Canada. 

• The sector directly accounts for 13.3% of Metro 
Toronto’s GDP. (Only the public services sector  
is larger).

• Since 2002, employment in Toronto’s financial 
services sector has increased by 36.5%, while 
major U.S. financial centres have all seen their 
employment shrink. 

• Canada is a large and growing net exporter of 
financial services capital. At $435 billion in 2014, 
Canada’s stock of financial services outward FDI 
has quadrupled since 2000 and is now twice as 
large as its inward stock. 

• Financial services are Canada’s largest and fastest-
growing source of service-related exports. Since 
1999, they have more than tripled, surpassing 
the $10-billion mark, one of the strongest growth 
profiles among Canadian sectors. 

• For federal, provincial and municipal governments, 
Toronto’s financial services sector generated a 
combined total of $15.7 billion in fiscal benefits  
in 2014.

• In Ontario, the sector’s average weekly earnings 
per employee in 2014 were $1,218, versus the 
overall industrial average of $938.

For the full report, please visit: tfsa.ca/resources/
reports-studies

http://tfsa.ca/storage/reports/Financial%20Services%20-%20An%20Engine%20for%20Growth%202015.pdf
http://tfsa.ca/storage/reports/Financial%20Services%20-%20An%20Engine%20for%20Growth%202015.pdf
http://tfsa.ca/storage/reports/Comparative_Regulatory_Environments.pdf
http://tfsa.ca/resources/reports-studies/
http://tfsa.ca/resources/reports-studies/
http://tfsa.ca/resources/reports-studies/
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C.D. HOWE REPORT  
BACKS TPP & FREE  
TRADE WITH CHINA

A report from the C.D. Howe 

Institute advises Canada 

to focus on five priority 

trade deals that would open 

markets, benefit its financial 

services sector and stimulate 

the economy. Released in 

December, the report, Opening 

up New Trade Routes for 

Financial Services: Canada’s 

Priorities, says ratification of the 

Trans-Pacific Partnership (TPP) 

and a free trade agreement 

with China are two of the five 

priority deals. As a member of 

C.D. Howe’s Financial Services 

Research Initiative, TFSA played 

a significant role in preparing 

the report. 

A copy of the report can be 

found at cdhowe.org/council-

reports 
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https://www.cdhowe.org/public-policy-research/opening-new-trade-routes-financial-services-canadas-priorities
http://cdhowe.org/council-reports
http://cdhowe.org/council-reports


Globally, Islamic finance assets grew 
at double-digit rates during the past 
decade from approximately US$200 
billion in 2003 to an estimated 
US$1.8 trillion in 2014, according 
to an International Monetary Fund 
report. Canadian life insurers are 
already active in Islamic financial 
services internationally in markets 
such as Malaysia and Indonesia.

Canada, and especially Toronto, have great potential 
to become the North American leader in Islamic 
finance. With a proportionately large and increasing 
Islamic population, Canada’s regulatory climate and 
global perspective provide a favourable environment 
for the growth of Islamic finance. 

According to a major study from Thomson Reuters 
and TFSA, Canadian asset managers are well 
positioned to capture a share of the estimated  
$23 billion in assets across the largest of the  
57 member states in the Organisation of Islamic 
Cooperation (OIC).

CANADA POISED 
TO BECOME NORTH 
AMERICA’S ISLAMIC 
FINANCE HUB

The study notes that Canada’s Islamic population, 
currently accounting for 2.8% of Canada’s 
population, is expected to rise to 6.6% of the 
population or 3 million by 2030. With this growing 
population, the study says growing demand for 
financial products will create a market in Canada for 
Islamic mortgages worth US$17.7 billion by 2020.

The study also noted the significant opportunity for 
Canadian governments to access foreign sources of 
capital through the sukuk, or Islamic bond, market. 
With their strong credit ratings, Canada’s public 
sector and its leading corporate participants could 
also benefit from diversifying their sources of 
funding, to include Islamic bond markets, the study 
suggests. Recently, governments such as the UK, 
Luxembourg, and Hong Kong have accessed the 
Islamic bond market which also has helped promote 
these jurisdictions as hubs for Islamic finance. The 
G-20 has also noted the potential of the Islamic bond 
market for infrastructure financing1.

The study, called Canada Islamic Finance Outlook 
2016, was presented during the World Islamic 
Banking Conference in Bahrain in December at a 
roundtable discussion by TFSA President and CEO 
Janet Ecker and Canada's Special Envoy to the OIC 
and current Ambassador of Canada to the United 
Arab Emirates, H.E. Arif Z. Lalani.

For the full report, please visit: tfsa.ca/resources/
reports-studies

From its current level 
of 2.8% of Canada’s 
population, the country’s 
Islamic population is 
expected to rise to 6.6%  
of the population by 2030.

6.6%

1. Bernardo Vizcaino. G20 Sets Sights on Sukuk for Infrastructure      

     Financing. Thomson Reuters Zawya. March 17, 2015.

2.8%

http://tfsa.ca/storage/reports/Canada_Islamic_Finance_2016.pdf
http://tfsa.ca/resources/reports-studies/
http://tfsa.ca/resources/reports-studies/
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Organizing and participating 
in meetings, conferences and 
roundtable discussions, TFSA 
continued this year to advance 
debate on policy in several areas  
of financial services.

• TFSA facilitated meetings and discussions between 
industry participants and government officials 
regarding pension initiatives, for example, such as 
the Ontario Retirement Pension Plan (ORPP). TFSA 
provided government officials with background 
information on the role and strength of workplace 
pension plans and participated in the Ontario 
government’s ORPP consultation meetings. In 
addition, the Ontario Chamber of Commerce and 
TFSA hosted a meeting with Ontario government 
officials and about 40 Ontario businesses on the 
definition of a comparable plan with regards to 
the ORPP. The meeting was moderated by TFSA 
President and CEO Janet Ecker.

• In June, TFSA co-sponsored a C.D. Howe 
conference entitled The Future of Financial 
Services: Competition and Growth. Featured 
speakers included David Dodge, former Bank 
of Canada Governor, and Jeremy Rudin, 
Superintendent, Office of the Superintendent 
of Financial Institutions (OSFI). The conference 
allowed regulatory decision-makers to hear 
directly from the industry and other stakeholders 
on developing trends and the need to incorporate 
growth principles and a cost-benefit analysis into 
regulatory decisions. 

• In November, Ms. Ecker spoke at a symposium 
hosted by Advocis (The Financial Advisors 
Association of Canada) on The Future Regulation  
of Financial Advisors. 

• TFSA co-sponsored a workshop and roundtable in 
November conducted by the University of Calgary’s 
School of Public Policy. The roundtable looked at 
the application of regulatory impact analysis to 
gauge the effect of regulation around the world 
and provide guidance for Canadian policy makers. 
The event was attended by industry stakeholders, 
regulators, and government officials. 

• Also in November, Ms. Ecker moderated a panel at 
the Toronto Region Board of Trade’s Transportation 
Summit on “Delivering Transit. Delivering 
Prosperity.” Entitled “Return on Investment: 
Economic Prosperity through Transit Development,” 
the panel looked at how aligning infrastructure 
investments with economic development 
opportunities can drive long-term prosperity  
for the region.

• In December, TFSA organized and co-hosted with 
the Ontario Ministry of Finance the third annual 
Ontario Forum for Financial Services Sector 
Engagement. Attended by the Ontario Minister 
of Finance and provincial regulators, the forum 
addressed financial advisory services, financial 
planning, an emergency preparedness plan for 
Toronto’s financial district, adaptation to climate 
change, and pension savings in Ontario.

CONTRIBUTING TO THE 
POLICY DEBATE



Toronto has the 
largest society of CFA 
charterholders globally.

Canada ranks first in 
the percentage of adults 
who hold a tertiary 
qualification – 54%,  
the highest share among 
OECD countries.

54%

#1





Objective: To identify and pursue talent initiatives to 
sustain and enhance the competitiveness of Toronto 
region’s financial sector as an attractive business 
environment and location for talent.

Talent
Competitiveness
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IDENTIFYING TALENT

To reinforce and expand the talent pipeline in the Toronto 

region, the CoE has focused its activities in the past year on 

developing profiles of financial services educational programs. 

A wide range of courses and programs provide students with 

the skills, knowledge and competencies needed for in-demand 

roles identified by employers. The CoE’s Career Advisor portal 

identifies designations and licenses obtainable through these 

courses and programs in the Toronto region. In addition, the CoE 

prepares detailed educational profiles for specific roles within 

the financial services sector such as risk management.

STRENGTHENING THE  
TALENT PIPELINE

Competitiveness Research from the Centre of Excellence in Financial Services 
Education helps insurance industry fill critical roles

Through insights gained from 
a sector-wide workforce survey 
conducted by TFSA’s Centre of 
Excellence in Financial Services 
Education (CoE) and a comprehensive 
analysis of employment data from the 
insurance industry, the CoE prepared 
a recruitment study to understand 
how employers in the industry could 
address urgent talent shortages for 
actuaries, claims adjusters, data 
analysts/scientists and underwriters. 

The research addressed two questions:

• Where can insurance companies find experienced 
talent outside the industry with the knowledge, 
skills, and capabilities required to perform in  
key roles? 

• When employers in the industry have hired 
experienced talent from outside of the industry, 
how have the individuals performed? 

In examining alternative sources for experienced 
talent, the CoE focused on occupations that 
required 70% or more of the qualifications, 
experience and expertise of similar jobs in the 
insurance industry. Since industry employers have 
seldom hired successfully from other industries, 
the study makes recommendations for making the 
transition more effective. 

“Implementing these actions will require individual 
employers to adapt their talent acquisition and 
development practices,” the study says. “It will also 
create opportunities for employers to collaborate 
in implementing industry-wide changes that will 
enhance workforce capabilities leading to greater 
growth for the insurance sector.”

Published in April, the study recommends that the 
industry build brand awareness outside of financial 
services, through advertising in non-traditional 
media. It suggests that employers revise position 
requirements to focus on skills and accountabilities 
and remove unnecessary industry qualifications. 
And it recommends the creation of accelerated 
training programs for experienced new hires from 
other industries.

For a complete copy of the report, visit: 
workinfinancialservices.com/Centre-of-
Excellence-Reports 

https://www.explorefinancialservices.com/
https://www.workinfinancialservices.com/Download/Publications/27D7CE12A0-19F458924E
http://workinfinancialservices.com/Centre-of-Excellence-Reports
http://workinfinancialservices.com/Centre-of-Excellence-Reports


As part of its research into 
identifying talent for the insurance 
industry, the CoE focused on two 
key questions concerning urgently 
required data scientists and data 
analysts in three areas of financial 
services: asset management, 
insurance and banking. The study 
included the following components: 

1. What critical knowledge, skills and abilities are 
required for data analysts and data scientists in 
the financial services sector? 

2. What skills, knowledge and capabilities do job 
advertisements for data analysts/scientists 
identify? 

3. What are the sources of such talent? 

Primary data collection involved a 60-minute 
interview with knowledgeable people in the financial 
services sector about their experiences with hiring 
and working with data scientists recruited from other 
industries. Focusing initially on asset managers, the 
study extended to customer service, information 
management and analytics. As with other workforce 
studies completed to date, this will be used as the 
basis for consultation with: 

• Employers, to determine how best to attract this 
talent to the Toronto region; 

• Post-secondary institutions, to evaluate programs 
that provide individuals with the specific skills, 
specialized knowledge and competencies needed  
by employers; 

• Immigrant-serving agencies and ministries, to 
determine how programs such as the Provincial 
Nominee Program or the Express Entry route might 
direct data scientists to the region. 

For a copy of the study, please visit: 
workinfinancialservices.com/Centre-of-
Excellence-Reports 

WHERE TO LOOK FOR 
DATA SCIENTISTS AND 
ANALYSTS

The CoE has prepared a detailed profile of the risk-management 

function in the Toronto region’s financial services sector. The 

study identifies universities, colleges and business schools in 

the area that provide basic and advanced risk-management 

education and provides a detailed overview of their programs.  

It also lists professional and industry associations that serve and 

support the risk-management community and the conferences 

and events in the region that focus on risk management.

For a copy of the study and more information, contact the CoE at: 

workinfinancialservices.com/Centre-of-Excellence-Reports 

TORONTO’S RISK-MANAGEMENT 
ECOSYSTEM

https://www.workinfinancialservices.com/Download/Publications/2C7486A0B1-6A0179ADF
http://workinfinancialservices.com/Centre-of-Excellence-Reports
http://workinfinancialservices.com/Centre-of-Excellence-Reports
http://workinfinancialservices.com/Centre-of-Excellence-Reports
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ABOUT THE CoE

The Centre of Excellence in 

Financial Services Education (CoE) 

acts as a catalyst to strengthen 

and expand Toronto’s talent pool 

and elevate the region’s global 

stature as a financial services 

capital. The CoE works closely 

with a wide range of stakeholders 

such as employers, academia, 

professional associations, student 

associations, employment and 

immigration agencies and career 

and guidance counsellors.

THE CoE:

• Conducts research to assess the 

size, mobility and key strengths 

of the workforce in Toronto’s 

financial services sector;

• Works with employers and 

educators to improve the 

focus and quality of education 

programs;

• Encourages cross-sector dialogue 

on talent and education-related 

issues; and

• Showcases the region’s strengths 

and career opportunities within 

the Toronto region.

The CoE is supported by Ontario’s 

Ministry of Training, Colleges and 

Universities, the City of Toronto 

and the financial services sector  

of the Toronto region.

The CoE participates every year in a 
number of events to generate interest 
among potential employees in the 
financial services sector.

Last year, for example, CoE participated in the fifth 
annual Toronto Homecoming, an event organized 
in partnership with a range of organizations in 
financial services and other sectors. This event 
serves to connect Canadians working abroad with 
professional opportunities in the Toronto region. 
Financial services is one of four specific sectors that 
participate in the event. 

Through its partnership with AIESEC Canada, the 
domestic branch of the world’s largest student-led 
non-profit organization, the CoE also keeps up-to-
date with information gaps and career-planning 
needs of undergraduate students involved in 
economics, finance, commerce and related programs 
across Canada. With unemployment for young 
people growing, this initiative is particularly critical. 

At the association’s national student conference 
this year, attended by more than 450 students from 
universities across Canada, the CoE conducted 
roundtable discussions with 150 students who 
wanted to learn more about: (i) the role of financial 
services in their lives; and (ii) career opportunities 
in the sector for individuals with qualifications other 
than finance and accounting. 

To address these two areas, the CoE collaborated 
with AIESEC to document students’ approaches 
to implementing an education-to-employment 
transition program using a case format. A copy 
of this document, published in July, can be found 
at: explorefinancialservices.com/Download/
Publications/2A0FA2C24F-2FACDBE98A 

CoE also launched the accompanying video, available 
at: explorefinancialservices.com/Finance101

CoE PROMOTES 
TORONTO TO 
POTENTIAL RECRUITS
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https://www.explorefinancialservices.com/Download/Publications/2A0FA2C24F-2FACDBE98A
https://www.explorefinancialservices.com/Download/Publications/2A0FA2C24F-2FACDBE98A
http://explorefinancialservices.com/Finance101


Programs run by local colleges and 
immigrant servicing agencies in 
the Toronto region help integrate 
newcomers into the region’s financial 
services ecosystem. This year, 
George Brown College sought the 
CoE’s support to: 

1. Run a career awareness session for internationally 
educated professionals; and

2. Conduct workshops on alternative careers and 
personal branding for newcomers enrolled in 
English as a Second Language at the college. 

In addition, to assist individuals participating 
in career events run by integration settlement 
agencies, the CoE supported ACCES Employment 
in a speed-mentoring marathon, held for 
newcomers interested in working in financial 
services institutions. Speed mentoring connects 
employers to a pool of talent sourced from 
ACCES’s programs. 

CoE INTRODUCES 
OVERSEAS 
PROFESSIONALS TO 
TORONTO’S FINANCIAL 
SERVICES
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Job seekers in the Toronto region 
cover a broad demographic 
spectrum. To help financial 
services employers reach the widest 
population possible, the CoE worked 
within a number of channels this 
past year to attract high-school and 
university students, career shifters, 
newcomers and individuals who 
have completed post-graduate studies 
in Canada. In particular:

WORKING TO ATTRACT 
TALENT INTO THE 
FINANCIAL SERVICES 
SECTOR

The CoE continues to provide talent-related information to 

companies that are considering expanding to the Toronto region. 

Specifically, the CoE: 

A. Brokers meetings for companies wishing to establish contacts 

with educational institutions in the region; 

B. Provides talent-related data on the talent development 

capacity of the region.

ECONOMIC DEVELOPMENT 
ACTIVITIES

“As the CoE emphasized in its study of alternative 
sources of talent, these graduates could provide the 
financial services industry with a critical source of 
specialized knowledge that is urgently required in  
the Toronto region.”

• The Financial Literacy for Ontario Initiative, a 
student-led high-school association in the Toronto 
District School Board, sought the assistance of 
the CoE to run a career awareness roundtable 
for students in the region who were in Grades 10 
to 12. The session included students, teachers 
and guidance counselors. Students said they 
needed more timely information on financial 
services careers. Having seen the career video 
developed for AIESEC students, the group strongly 
recommended the video for career classes for high 
school students. 

• Ontario Centres of Excellence (OCE) approached 
the CoE to conduct workshops on alternative 
careers and personal branding for post-
doctoral graduates attending OCE’s Discovery 
Conference. The workshops appealed especially 
to graduates who had limited or no knowledge of 
the portability of their knowledge/skills in areas 
such as mathematical or statistical modeling to 
in-demand jobs such as risk management and data 
science in the financial services sector. As the 
CoE emphasized in its study of alternative sources 
of talent, these graduates could provide the 
financial services industry with a critical source of 
specialized knowledge that is urgently required in 
the Toronto region. 



Toronto ranks 

2nd
in North America 
and 8th globally in 
the Global Financial 
Centres Index.

Toronto ranks 4th of  
140 countries studied  
for livability in the 2015 
EIU Livability Report.

4th  
out of  

140 

Toronto ranks 
2nd in North 
America and 
7th in the world 
in The Bankers 
International 
Financial  
Centres Index.

Toronto is the  

BEST CITY  
to live in according to  
The Economist Intelligent 
Unit’s (EIU) most recent 
Safe Cities Report.

Canada is 
ranked as 
having the 
SOUNDEST 
BANKING 
SYSTEM in 
the world by 
the World 
Economic 
Forum for  
the 8th year 
in a row.

#1

Canada ranks 
4th in the 
2015 World 
Economic 
Forum Human 
Capital Report. 

Toronto ranks 

in North America 
and 15th worldwide 
– Mercer 2015 
Quality of Living 
Rankings.

University of Toronto ranked BEST UNIVERSITY  
in Canada – Centre for World-Class Universities’ 2015 
Academic Ranking of World Universities, August 25, 2015.

Toronto ranks 
1st as APEC's 
most competitive, 
sustainable and  
livable metropolis – 
PwC, Building  
Better Cities, 2015. 

1st
Canada ranks 1st for 
its business operating 
environment among the 
60 largest economies 
in the world – Global 
Dynamism Index (GDI).

Canada 
ranks as 
MOST 
ADMIRED 
COUNTRY 
with 
the best 
reputation 
in the 
world- 
Reputation 
Institute.

2nd  



TORONTO’S FINANCIAL 
SERVICES AT A GLANCE

* 2012

% of direct employment  
in Canada:

4.4% (at 780,000 
jobs)

% of Canadian GDP: 6.8%

Sector employment 
increase for Canada  
since 2004: 

15.4%

% of Canada’s  
outward FDI:  

52% (ranking 1st, up 
from 35% in 2000)

% of Canada’s foreign  
affiliate sales:

20%

Canadian exports of 
financial services:

$10 billion (tripled 
since 1999, fastest-
growing source of 
services exports.)

Toronto’s share of the 
sector’s employment: 

32.3% (28.2%  
in 2004). 

Toronto’s share of the 
sector’s headquarters 
employment*: 

43%

Total direct employment  
in Toronto:

Over 250,000

Over 350,000 
(including indirect) 

8.1% of Toronto 
region’s direct 
employment (up from 
7.1% in 2004) 

8.1% is 2nd among 
global centres

Toronto financial 
employment increase 
since 2002:

36.5% (NYC  
and Chicago saw  
a decrease)

% of Toronto’s GDP: 13.3% (only public 
services is larger)

Toronto’s financial sector’s 
fiscal benefit to Canadian, 
Ontario, and City of 
Toronto governments:

$15.7 billion

Sector’s average weekly 
earnings per employee  
in Ontario:

$1,218 (versus the 
overall industrial 
average of $938)



The Toronto Financial Services Alliance 
(TFSA) is a unique public-private partnership 
dedicated to building Toronto as a global 
financial services centre.

For more information on the TFSA and Toronto’s 

financial services sector, please visit tfsa.ca  

or call 416-933-6780.
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