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FOR GLOBAL ADVANTAGE

Chair, Financial Services Leadership Council
In June, we held the seventh annual meeting of TFSA’s Financial Services
Leadership Council. It was one of the most positive, wide-ranging and
collaborative discussions we have had to date.

The Honourable
Michael Wilson
Chairman,
Barclays Capital Canada,
Inc., former Canadian
Ambassador to the
United States of
America and a former
Canadian Finance
Minister

As this was federal Finance Minister Bill Morneau’s first
appearance at this gathering, we used the meeting to
discuss his “four pillar” plan for Canada’s economy. He
outlined how the government would take a new approach
to infrastructure financing and encourage the recycling
of government assets to develop a project pipeline for
potential institutional investors. He also recognized the
critical need to remove barriers in the immigration system
so that companies could more easily recruit specialized
global talent while at the same time, he emphasized the
importance of increasing participation of underrepresented
groups in the labour force and the need for improving
labour productivity through more investments in science
and technology programs. Finally, he described how the
government would focus on an aggressive trade strategy
with China and other regions.
CEOs were highly supportive of his overall approach and
several noted the extensive consultations that had taken
place with the industry to develop the government’s
initiatives.
As participants acknowledged during the ensuing
discussion, trade is a critical factor in sustaining and
growing Canada’s financial services industry. In addition
to attracting foreign investment, financial services have
become one of the country’s global export success stories,
reflecting the stronger competitive position of Canadian
financial and related services firms. The group agreed that
this was a success story that needed to be more widely told
to all Canadians.
Contributing to the positive tone of the meeting was the
federal government’s announcement to expand the Canada
Pension Plan (CPP) and Ontario’s response to not proceed
with its own proposed pension plan. Both announcements
had been made just a few days before the gathering. CEOs
also welcomed news of the progress being made on the
creation of a common securities regulator for Canada, a
long-standing irritant for the financial industry.
Also discussed were two TFSA projects created in response
to previous feedback from the Council. The first was to
drive collaborative cybersecurity research and innovation
to support the financial industry’s technology and talent
needs and to develop a higher global profile for the

region’s existing expertise in the field. Premier Kathleen
Wynne was very supportive of efforts in this area as she
had just returned from a business mission to Israel where
cybersecurity was an important focus of several public and
private sector initiatives. She expressed Ontario’s interest in
partnering with the financial industry to undertake similar
initiatives in Toronto.
TFSA also presented plans for a collaborative pilot program
to generate more work-ready financial technology graduates
by expanding their access to work-integrated learning
opportunities. The new program, to be launched in the
spring of 2017, is being undertaken on behalf of Canada’s
Business/Higher Education Roundtable.
The Premier noted that the project was consistent with the
findings of Ontario’s “Highly Skilled Workforce Expert Panel”
which had just been released that day. It called for more
collaborative efforts between industry and academia to
produce the talent required by an innovation economy.
Finally, the group learned about progress on another
initiative recommended by the Council – the development
of a new Strategic Investment Office to streamline and
strengthen the province’s ability to attract new investors.
These annual gatherings provide a unique forum for
industry and government to table issues critical to the
financial sector’s growth. The collaborative nature of the
discussion highlights one of the strengths of Canada’s
financial sector which is the industry’s ability to work
cooperatively with each other and with government on
issues of mutual concern. This partnership was one of
the reasons Canada’s economy did not suffer serious
damage during the global financial crisis as the industry,
government and regulators were able to cooperate on
developing and implementing solutions to the crisis that
helped protect Canadian consumers.
The Council serves as a powerful symbol of that private
and public sector partnership which lies at the very heart
of TFSA’s mandate and of the industry’s continued success
both at home and abroad. It is a record that we do not take
for granted. I look forward to continuing our joint efforts
in 2017 to build Toronto’s profile as a thriving international
financial centre.
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Chair, TFSA Board of Directors

As Chair of TFSA’s Board of Directors, I have seen first-hand the
organization’s unique value proposition. Its continuing success provides an
unsurpassed example of public and private organizations working together
to promote a specific sector in the city.
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Chair of the TFSA Board
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TFSA also presents a rare example of all three
levels of government – federal, provincial and
municipal – working together to create an
effective structure and enhance the level of
cooperation between financial institutions and
public organizations.
With such broad support, TFSA has become a sectoral
radar that identifies critical issues in the financial services
industry, and it has developed a unique expertise in finding
ways to work with public and private organizations to
address those issues.
As the public face of a partnership between the public
sector and the financial services industry, TFSA acts as a
broker in promoting and reinforcing relationships within the
industry and provides a forum for collaborative initiatives
that also raise awareness of Toronto as a global financial
centre.

invaluable service in drawing industry constituents together
to collaborate on initiatives that reinforce Toronto’s
emerging role as a fintech centre.
Speaking personally, as I step down from my position on the
Board, it has been a privilege and a pleasure to be involved
with TFSA; to work with a highly talented Board of Directors
with representatives from the private sector and all levels
of government, and to work with President and CEO Janet
Ecker and her team. TFSA’s accomplishments belie its small
size and reflect the talent, capabilities and dedication of its
staff in promoting Toronto as a global financial centre.
I thank TFSA’s team for another successful year in 2016.
While my participation in TFSA will end this year, I
anticipate another year of success for our financial sector
and another year of growth for Toronto as a global financial
centre.

In recent years, TFSA has paid particular attention to
the role of financial technology in the rapidly changing
environment of financial services, while promoting Toronto’s
growing global leadership as a fintech hub. TFSA provides an
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Message from the President & CEO
I am pleased to present our third annual report, on behalf of TFSA.
And as you can see, 2016 marked another jam-packed year as we
continued our work to support the growth and competitiveness
of Toronto’s financial services industry and to enhance our global
reputation as an international financial centre.
Janet Ecker
President and CEO,
the Toronto Financial
Services Alliance

Why is this important -- because a strong and
resilient financial services sector is a major
contributor to our economic health at the local,
regional and national levels. More than 300,000
direct and indirect jobs depend on the sector in
this region, almost 8% of total employment.
Toronto continues to rank as the second largest financial
centre in North America by employment and despite various
economic challenges, the industry continues to grow.
Our region’s competitive advantages not only support
a growing global financial sector, they also attract new
investors from around the world to set up shop here. As you
will see in the following pages, small and large companies
alike, such as Cohere Communications, Deeplearni.ng
and Ortec Finance chose Toronto because of the region’s
abundance of talent, expertise, support services and access
to key markets.
Global company Thomson Reuters, whose new Toronto
Technology Centre will create over 400 high-quality
technology jobs over the next two years, with more to
come in the future, has also invested here. Recognizing
that the Toronto-Waterloo regional corridor is “one of the
largest technology clusters in the world,” Thomson Reuters’
President and CEO Jim Smith said the region “offers a rich
mix of emerging and mature technology talent and a robust
pipeline of development graduates from local universities.”
With such strong demand and promising opportunities for
talent in the sector, TFSA continues to collaborate with the
region’s post-secondary institutions to provide students
with the skills they’ll need to work in the industry. To drive
our talent agenda, we have built a new team, led by Sashya
D’Souza, who brings years of private and financial sector
experience to the job as Vice President of the Centre of
Excellence in Financial Services Education (COE).
She has already launched an ambitious, multi-stakeholder,
work-integrated learning pilot project that will create more
opportunities for students to gain hands-on experience
in financial services technology in order to fill the critical
talent gap facing the industry.
Last year, technology continued to drive change in the
sector with new partnerships and collaborations being
created between our growing, global financial companies
and the smaller, more nimble “fintech” start-up companies.

TFSA is supporting the growth of this collaborative fintech
ecosystem with several projects aimed at building a
technology advantage in the region that will support
our financial companies, that will give us a global niche
to compete and that will continue to attract more new
investors.
Through our partnership with Ontario’s innovation agency,
Ontario Centres of Excellence, we work to ensure that
financial companies can connect with the broadest range
of start-ups and academic researchers in the province.
This collaborative approach also extends to the critical
area of cybersecurity where several of our major financial
companies are working together with fintechs to address
critical threats, under a new agreement between Israel and
Ontario.
As you’ll see in the following pages, Ontario is now
Canada’s cybersecurity innovation hub, with the largest
concentration of fintech companies specializing in this
area located in Toronto, followed by Ottawa and Waterloo.
TFSA commissioned a major report, called “Harnessing the
Cybersecurity Opportunity for Growth”, which outlined how
we can continue to build our capacity and global reputation
in this important area through collaborative efforts that
focus on research, talent, regulatory reform and publicprivate partnerships.
To help answer the call for a regulatory environment that
more effectively supports innovation, TFSA is working with
its partners to develop solutions to current regulatory
barriers that limit the financial industry’s ability to innovate
and restrict the opportunities for fintech companies to help
grow the capacity of Canada’s financial sector.
But while fintech and talent remain a major focus,
we continue building Toronto’s global profile as an
international financial centre, attracting new investment
and advocating on the sector’s behalf for policies that
support the industry’s growth. We continue to be supported
in these efforts by our very talented Board of Directors and
our Financial Services Leadership Council and we sincerely
thank them for their continued support.
Under the very capable leadership of Board Chair Kevan
Cowan, our Directors provided sound advice and helped
ensure that management was responding to the industry’s
needs and adding value in its efforts. After six years of
exemplary service on the Board, the last two as Chair, Kevan
departs to tackle the new challenge of building Canada’s
new Capital Markets Authority as its first CEO. We will miss
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GROWTH, REPUTATION & COMPETITIVENESS:
OUR THREE PRIORITIES
TFSA leads an integrated strategy with three main objectives:

1. To set, drive, and execute cross-sector priorities for the growth of jobs and
investment in Toronto region’s financial services sector;
2. 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;
3. 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.

him at TFSA, but we sincerely thank him for all of his work
and wish him all the best in his new endeavour. At the
same time, we welcome our new Board Chair, Jane Kinney,
who is the Canadian Managing Partner, Quality and Risk
Management at Deloitte. We look forward to working with her.
We also thank our Chairman of the Financial Services
Leadership Council, the Hon. Michael Wilson, for his
continued leadership of this critical stakeholder group
– CEOs of our leading financial companies, the Ontario
Premier, the federal and provincial finance ministers and
the Mayor of Toronto. Together they provide broad strategic
oversight of our efforts and serve as a powerful symbol of
the public private partnership that lies at the heart of our
mandate.
In closing, let me also tip my hat to our very capable
staff, our members, partners and stakeholders, without
whose efforts and support we couldn’t do what we do
for the industry and the region. My sincere thanks. You
are very much part of our past success and your ongoing
involvement, hard work and support will determine our
future success. We look forward to 2017 with continued
optimism.

TO R O N TO

O N TA R I O ’ s
44 colleges and universities
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is the
nd
largest
financial
services hub in
North America and
Ontario is the 2nd
largest tech hub
in North America.

produce more than

38,000

graduates annually in
science, engineering
and math and offer 200
co-op programs in the
technology field.
In 2016, venture capital financing
in Canadian fintechs reached

C A N A DA

35%

is the 4th most active
country, behind Israel,
the US and the UK, for
cybersecurity deals.

$138 million,
more than a 35% increase
from 2015; while the US and the
UK declined by 30% and 25%
respectively.

Toronto ranked as the 4th fintech

city of the future
in the world on a recent survey done
by UK think tank Z/Yen Group.

A growing international fintech hub

Since the University of Toronto’s Munk School report, commissioned
by TFSA in late 2015, concluded that the financial industry needed to do
more to develop effective partnerships within the Toronto region’s fintech
ecosystem, there has been a virtual explosion of activity.
Financial institutions, have introduced new apps and tools
and are partnering and investing in fintechs such as Thinking
Capital, Kabbage, Borrowell and Flybits.
In addition, the region’s financial institutions are partnering
with existing fintech innovation hubs or developing their own
facilities, for example:
• CIBC, Manulife Financial, Sun Life Financial and TMX are
among several financial institutions who are part of the
MaRS fintech cluster.
• BMO Financial Group and Aviva are working with The DMZ
at Ryerson to champion “insuretech” and support leading
startups.
• OMERS Ventures was a founding partner of Toronto’s
OneEleven accelerator that helps Canada’s most promising
high growth startups commercialize and scale their operations.

• TD Bank Group partnered with Communitech in Waterloo.
TD’s work there is focused on exploring new innovation that
elevates the customer experience. TD has also partnered
with Cisco to create the Toronto-based TD-Cisco Lab located
in Cisco’s new Innovation Centre.
• Scotiabank launched their “Digital Factory” which hopes
to create an environment that allows teams to be flexible,
adventurous and challenged in order to keep pace with the
rapid rate of tech change in the industry.
• Aviva launched its digital development centre called “Digital
Garage” in downtown Toronto, the first one the company has
opened in North America.
• RBC has launched the “Digital Innovation Lab”, which is
currently focusing on biometric authentication for mobile
banking and big data technology. This lab is one of several
that RBC has all over the world.

Toronto is home to a host of globally
recognized accelerators and incubators
such as Communitech, MaRS, OneEleven
and The DMZ. The DMZ ranked 3rd
globally and 1st in

N O RT H A M E R I C A

1

st

as a leading university-based incubator.

Tech spending by Canadian
financial institutions is expected
to hit almost

$15 billion,
by 2018.

Within Toronto region’s dynamic ecosystem,
financial services companies and fintech
firms continue to pursue mutually rewarding
partnerships. A few examples of these
developments over the past year include:
• Aviva held its first “Pitch Day” event in Toronto at their
“Digital Garage” in October. The “Top 10” Canadian-based
digital start-ups pitched their stories to a panel of Aviva
advisors to secure investments of as much as $10 million.
• Scotiabank partnered with Kabbage to provide small
business loans of up to $100,000 to the bank’s customers in
Canada and Mexico.
• RBC has partnered with Toronto-based Bionym to test its
wearable product Nymi, a wristband that authenticates user
identities through their heartbeats.
• Manulife Financial has partnered with Silicon Valley-based
Nervana Systems and Boston-based Indico Data Solutions to
continue its artificial intelligence research in a quest to develop
new applications to analyze unstructured financial data.
• BMO Financial Group has launched a new service that allows
people to set up bank accounts using their smartphones in
minutes rather than going to visit an actual bank branch.
Customers can now open an account in less than eight
minutes and do not need to download an app to do it.

• Thomson Reuters launched a new, Toronto-based tech
hub. The centre, which is one of six hubs the company has
established around the world, will add 400 high-tech jobs to
the city over two years.
The Toronto region ranks just behind the Province of Ontario
and California as the 3rd-largest technology cluster in North
America. The region is home to over 13,000 tech firms, making
it a vibrant ecosystem for fintech, where tech and financial
services meet.
Toronto is also home to a network of world-class incubators
and accelerators providing the space, resources and
commercialization support to innovators.
The University of Waterloo and the University of Toronto
are both ranked globally for their strengths in cutting edge
technology, start-ups, accelerator programs and tech talent.
The University of Waterloo has started the Institute for
Quantum Computing and the University of Toronto through
their Department of Computer Science is doing cutting edge
research into machine learning and artificial intelligence. Both
areas will significantly impact fintech growth in the region.

• CIBC has partnered with Borrowell to offer “one-click”
online lending to its clients. A first of its kind in Canada,
the partnership leverages the fintech’s technology and
underwriting approach to approve loans for existing clients
online in real time.
• CIBC has formed an alliance with Bank Leumi in Israel and
National Australia Bank to share strategies for improving
client services in the digital age. The three banks will share
proprietary information, co-develop products and services
and exchange employee talent. CIBC and National Australia
Bank (NAB) have already used the new relationship to test
Ripple blockchain technology, moving money from Canada
to Australia and vice versa. They are part of a small group
of banks who have successfully completed cross-border
blockchain transfers.
• TD Bank Group plans to roll out its new mobile service, TD
for Me. TD for Me enhances the popular TD app to include a
digital concierge feature that curates content and services
to create personalized, contextual experiences for customers
based on their location and interests. The feature will be
powered by the Canadian start-up Flybits, a cloud-based
intelligence product designed to provide customized mobile
experiences to customers.
• Sun Life Financial has partnered with Voyager Innovations,
the digital arm of the leading Philippine telecommunications
company, Long Distance Telephone Co (PLDT). They have
teamed up to develop new technologies specifically for easier
insurance access in emerging markets such as the Philippines.

Growth and
Reputation
Objectives: To set, drive, and execute crosssector priorities for the growth of jobs and
investment in the Toronto region’s financial
sector. Also, 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.
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Working collaboratively to attract new financial
sector investments
Throughout the year, TFSA continued its collaborative work with its
economic development partners such as the federal government’s Global
Affairs Canada, the Ontario Ministry of Economic Development and
Growth (MEDG), the City of Toronto, Invest Toronto and the Greater
Toronto Marketing Alliance (GTMA)* to attract new businesses, jobs
and investment into the financial sector of the Toronto region.
These organizations, who form TFSA’s Financial Services
Cluster Group (FSCG), work closely to more effectively
attract new businesses into the Toronto region and deliver a
seamless service to potential investors by sharing information
and resources. In 2016, the Cluster Group attracted eight new
businesses or investors to the region, which in turn created
an initial 202 new jobs, for a total capital investment in
excess of $16.6 million**. At the same time, TFSA, through its
Investor Relationship Management program, supported an
existing investor to expand their operating facilities, adding
another 10 jobs. Of the new investments and projects in
the investment pipeline, over half involve financial services
technology or fintech companies.

THREE NEW ORGANIZATIONS, ONE GOAL – ATTRACTING
MORE INWARD INVESTMENT
A major development last year was the creation
of a new business attraction agency, Toronto
Global. By combining Invest Toronto and the
GTMA, and with new resources from York,
Durham, Peel, Halton, Ontario and the federal
government, Toronto region will now have a
“state-of-the-art” business attraction agency
designed to greatly improve the area’s foreign
direct investment efforts.
TFSA has been highly supportive of this
initiative to better compete with other regions.
While Toronto continues to be a strong
magnet for both talent and new investment,
statistics show that it does not rank as high
as it should, given the quality of its value
proposition as a business destination and place
to live. Now with more staff, more resources
and improved cooperation among all the
region’s governments, Toronto Global will
work to attract new “greenfield” foreign direct
investment under one umbrella, one brand and
one message.

TFSA looks forward to working with this newest
member of the Financial Services Cluster
Group to increase financial services and fintech
investment.
Other new developments include the
establishment of the Canadian Investment
Agency, designed by Global Affairs Canada
to focus on high-impact investors, offering
a seamless, one-window client support
strategy. Also, Ontario has created an Ontario
Investment Office to increase investment in
key sectors while strengthening the overall
competitiveness of Ontario firms and the region
itself. It will also offer business concierge
services to ensure quick and easy access for
new companies.

* Invest Toronto and the GTMA have been merged into a new entity called Toronto Global, see accompanying box.
** Some companies keep this confidential so it is not a complete figure.

TFSA’s Membership
TFSA members have the opportunity to shape the
organization’s strategies, participate in outward and
inward business missions, contribute to research
and submissions on key policy issues including
discussions with senior public sector officials,
network with industry leaders and potential clients
to benefit your business, attend special TFSA events,
receive communications regarding industry news, and
participate in TFSA committees and working groups.
Accenture
Advocis
Aequitas Innovations Inc.
AGF Management Limited
Association of Canadian
Pension Management

Industrial and Commercial Bank
of China (Canada)
Insurance Bureau of Canada
Intact Financial Corp.
Investment Funds Institute of
Canada

Aviva Canada Inc.

Investment Industry Association
of Canada

Bank of America Merrill Lynch

KPMG LLP

BMO Financial Group

Mackenzie Financial Corp.

Borden Ladner Gervais

Manulife Financial

Canada Pension Plan
Investment Board

Morneau Shepell

Canadian Bankers Association
Canadian Credit Union
Association
Canadian Imperial Bank of
Commerce (CIBC)
Canadian Life and Health
Insurance Association Inc.
Canadian Securities Institute
Centennial College School of
Business
CFA Society Toronto
Chartered Professional
Accountants of Ontario
Cisco Systems
Citibank Canada
City of Markham

National Bank of Canada
Norton Rose Canada
Ontario Municipal Employees’
Retirement System (OMERS)
Ontario Teachers’ Pension Plan (OTTP)
OPTrust
PriceWaterhouseCoopers LLP
Primerica Life Insurance Company
of Canada
Province of Ontario
Robert Half International
Robert Walters
Rotman School of Management,
University of Toronto
Royal Bank of Canada (RBC)

City of Toronto

Schulich School of Business, York
University

DBRS

Scotiabank

Deloitte Inc.

Seneca College of Applied Arts
and Technology

Ernst & Young
Financial Planning Standards
Council

Sheridan Institute of Technology
and Advanced Learning

George Brown College

State Street Trust Company of
Canada

GMP Securities L.P

Sun Life Financial

Great West Life

Ted Rogers School of
Management, Ryerson University

Halton Region
HSBC Global Asset
Management (Canada) Limited
Humber College of Technology
and Advanced Learning

TD Bank Group
Thomson Reuters
TMX/TSX
University of Waterloo

13

New investors: TFSA highlights success stories

TFSA continued to highlight the benefits of new investment in
Toronto through three new case studies of financial firms that
have expanded to Toronto. TFSA uses the case studies as part of
its marketing efforts to highlight various aspects of the region’s
value proposition as an investment location and to encourage other
companies and businesses to locate here. The profiles increase
TFSA’s online library of success stories to 19. This year’s case studies
include:

1. Cohere Communications:

This New York company saw the rapid growth that Toronto’s financial services
industry is experiencing and the potential that it offers. Cohere offers small
and mid-sized companies cyber security, IT and hosted cloud-based services
while ensuring that clients’ policies, governance and technologies comply
with stringent regulatory and compliance standards.

2. Ortec Finance:

Central location was everything for this Dutch company that uses their

Toronto office as a hub for all of their North American business. Ortec
provides modeling solutions and advisory services in risk and return
management to insurers, asset managers, financial planners, housing
associations, municipalities. Pension funds are also a major source of
business for them.

3. Banco BASE:

Building on a growing relationship between Mexico and Canada, this Mexican

bank has expanded its services into Canada with a representative office that
provides foreign exchange services mainly to the mining and auto industries.
Banco Base is currently the only Mexican bank with a representative office in
Toronto.

Ontario poised to become global
cybersecurity hub

America) and its largest technology centre (the
third largest in North America) are co-located
in Toronto region with easy access to Ontario’s
other cybersecurity technology clusters in
Ottawa and Waterloo.
The report cautioned however, that competition
from other global centres is growing and that
action needs to be taken if the potential of the
region’s leadership position is to be maintained
and expanded. For example, more must be done
to continue expanding the region’s excellent
talent pool to meet the growing demand for
cybersecurity skills. Other key findings in the
report:

Ontario has what it takes
to become a global hub for
cybersecurity innovation, says a
report produced by Deloitte in
October, 2016. But immediate
steps are needed to seize the
opportunity.
The report, titled “Harnessing the
Cybersecurity Opportunity for Growth,” was
commissioned by TFSA and Ontario Centres of
Excellence (OCE) to gain a deeper understanding
of the cybersecurity activity in the region and to
identify the region’s niche or value proposition.
One unexpected finding was that the country has
more cybersecurity strength than first imagined,
ranking fourth in the world as a cybersecurity
innovation hub. It also pointed out that Ontario
leads the rest of the country.
Innovation in the financial services industry is
intimately linked to cybersecurity, the report
went on to say, creating opportunities for
shared growth. With its current strengths in
financial services and technology, Ontario has
the potential to assume an even more dominant
leadership role. The report highlighted that a
significant advantage for the region was the
ability to combine Canada’s financial industry’s
international reputation for stability, safety and
growth, with the fact that both its leading global
financial center (the second largest in North

1. While Ontario has organically developed
significant clusters of cybersecurity
innovation, there is no single centre of gravity,
coordination, or systemic catalyst to bring it all
together.
2. There is limited collaboration on applying
Ontario’s R&D strengths in related fields to
cybersecurity problems.
3. An historically sound regulatory environment
has potentially led to a risk-averse approach
to innovation within the financial services
industry.
TFSA and OCE have already begun work, in
cooperation with the industry, to address the
report’s findings. The complete report can be
found online at tfsa.ca/resources/reports-studies.
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Financial companies meet
fintech entrepreneurs at
Discovery 2016

Virtual Solutions
Lab - TFSA makes the
connection

Held at the Metro Toronto Convention Centre, the event
brought together more than 2,000 key players in technology,
industry, academia, the investment community, government
and entrepreneurs to pursue opportunities for collaboration,
innovation and growth.

In late 2015, the University of Toronto’s Munk
School issued a report, commissioned by TFSA,
which highlighted the need to support and
encourage more partnerships between fintech
startups and the financial industry. Since then,
TFSA has been working with Ontario Centres of
Excellence (OCE), Ontario’s innovation agency to
develop and 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 adaption to the new
world,” in the words of the report.

Toronto region’s reputation as a growing technology hub
is spreading. Helping to reinforce that brand was another
successful Discovery 2016 conference, organized by Ontario
Centres of Excellence (OCE), Ontario’s innovation agency.

TFSA has worked with OCE to ensure that a growing focus of
the conference is financial services technology. For example,
TFSA and the OCE team set up curated B2B meetings for 22
fintech companies, enabling them to pitch their technologies
to four of Canada’s major financial institutions. These B2B
meetings now form part of the Virtual Solutions Lab (VSL).
TFSA also hosted four leading fintechs within its pavilion thus
exposing them to a wider audience over the course of the twoday event.
All the participants have expressed interest in doing the event
again at the 2017 Discovery Conference. For more information
on Discovery 2016 or Discovery 2017, visit
www.ocediscovery.com.

The initiative is called the Virtual Solutions Lab
(VSL). In practical terms, it means that TFSA and
OCE act like a virtual concierge, working with
financial companies to identify a particular
technology need and then matching them to a
fintech startup, a researcher or fintech service
provider to find a solution tailored for that
company. While many of the larger financial
companies have developed partnerships with
specific incubator labs in the region, this
ensures that financial companies can also easily
tap into the depth and breadth of Ontario’s
entire fintech and research ecosystem, enabling
them to leverage technology in their own
backyard and help local fintech start-ups build a
customer base.
Although still in the pilot stage, the VSL
has already delivered results by matching
financial companies with fintechs to create
several partnerships and potential business
opportunities. For example, in February, TFSA
helped bring together representatives of
Canada’s financial sector with nine emerging
fintech companies from the investment
portfolio of Intel Capital, one of the world’s
largest corporate venture capital firms. The
fintechs presented their various tech solutions
to representatives from seven major financial
institutions. So far, this event has resulted in
one partnership between a Canadian bank and
one of the startups, while several others are still
being explored. Efforts are being tracked and
more partnerships are expected.

TFSA continues to spread the word on the
region’s fintech value proposition
Throughout 2016, TFSA participated in a number of events to raise
the profile of the region’s value proposition as a fintech hub for both
domestic audiences and potential foreign investors.
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Key fintech events 2016
• In April, TFSA President and CEO Janet Ecker moderated
a roundtable that focused on how to improve the
positioning of Toronto as a major fintech hub at the InPay
(International Payments) conference.
• In June, Ms. Ecker spoke at Cardware 2016, a conference
on payments and digital ID insights. Her message focused
on how the technology community must continue to
collaborate with each other and with potential clients and
partners to ensure Toronto’s fintech ecosystem continues to
grow.
• In October, TFSA also supported a Canadian Information
Exchange (CIX) fintech conference which was held at
MaRS Discovery District. The event, which attracted
over 300 financial services decision makers and fintech
entrepreneurs was one of the largest of its kind in the
year. Ms. Ecker introduced a high-level panel drawn from
financial institutions that considered the development of
key technologies and the benefits of collaboration.
• In October, TFSA sponsored a conference at the University
of Toronto on the role of machine learning (ML) in making
financial services more secure and more efficient. In her
introductory comments to the audience of executives from
leading Canadian institutions and ML fintech startups, Ms.
Ecker emphasized the growing importance of ML and its
impact on the Canadian economy.
• TFSA worked closely with the Ontario Government to
organize a fintech roadshow in the US which involved two
receptions in New York (October) and Chicago (November).
Key speakers included senior executives from the
innovation teams of major Canadian banks.
• TFSA was a core supporter of the first ever Canadian
Fintech Awards in November. Hosted by the Digital Finance
Institute, the event was attended by over 300 delegates
including incubators, fintechs, financial institutions and
venture capital funds. TFSA’s Matt Hobbs, Vice President of
Business Development was nominated for a “Governance
Leader, Group or Organization of the Year” award for his
work in supporting the growth of Toronto region’s fintech
ecosystem.
• In December, TFSA, in cooperation with the Ontario
Government and the Canada-UK Chamber in London,
held an event to promote Toronto region’s cybersecurity
strengths. Over 60 attended and TFSA is now working with
the province’s economic development officials to follow up
on potential investors.
• Also in December, Ms. Ecker hosted a welcome reception on
Toronto’s first Mobey Day Forum on behalf of Minister Brad
Duguid, Ontario’s Minister of Economic Development and
Growth. This conference included over 300 international and
domestic fintech executives.

TFSA continues to build international
partnerships
Innovation prevails in Israel
In November, TFSA President and CEO Janet Ecker,
was invited by the Mayor of Toronto to participate
in a technology research and business development
trip to Israel, home of the “startup nation” as it is
frequently called.
“Israel has become a global leader in technology,
particularly cybersecurity,” she said. “We were
looking for opportunities to make contacts with
organizations that could provide information on how
to strengthen our fintech ecosystem here and to
explore potential partnerships that could be mutually
beneficial.”

With a population of about eight million,
concentrated in an area only three times as large as
the Toronto region, and with mandatory training for
young people in the country’s highly technological
military, Israel is uniquely positioned to create
technology start-ups, Ms Ecker said. “A key to their
success has been strong public-private partnerships
among the research community, technology startups, investors and the government.”
With information, contacts and business leads from
the trip, Ms. Ecker said Toronto’s financial industry
can adopt similar strategies. “Our own future
success depends on the financial industry’s ability to
successfully innovate, to adapt to new technologies
and to partner with new technology start-ups.
Fortunately, that is what they are working hard to do.”
During the mission, 13 strategic partnership
agreements were signed by companies and university
institutions in key areas such as cybersecurity,
digital, research and higher education. The Mayors of
Toronto, Montreal and Tel Aviv also signed a ceremonial
agreement of friendship and cooperation in order to
continue to build close ties between the cities.

Toronto Mayor John Tory, Tel Aviv Mayor Ron Huldai and Montreal
Mayor Denis Coderre sign an agreement to support further
collaboration.

China continued to be an important focus
for the TFSA in 2016
Canada’s financial strength on show at Asian Financial Forum
After successfully leading the initiative to establish
Canada as North America’s first trading hub for the
Chinese currency, the Renminbi (RMB), TFSA’s efforts
continue to strengthen relationships between China
and Canada’s financial services industry.
In January, TFSA President and CEO, Janet Ecker,
was joined in Hong Kong by her counterparts from
AdvantageBC, Finance Montreal and Calgary’s
Economic Development Department at the first
international collaboration of Canada’s four financial
cities at the Asian Financial Forum, one of the
world’s major financial services conferences. It is now
in its 10th year. This group was part of the largest
Canadian delegation ever to attend the annual
conference.

Representing Toronto, Vancouver, Montreal and
Calgary, the team pitched Canada’s value proposition
in financial services. During the panel discussion,
Ms. Ecker noted that while our financial industry is
headquartered in Toronto, Canada’s business and
financial capital, it is a major national industry. She
also highlighted Canada’s role as a RMB trading hub
and financial services gateway for North America.
The panel also addressed the role of Chinese banks
and other financial institutions in the Canadian
market and the access they provide Canadian
businesses to Asian financial markets. The strengths
of the Canadian regulatory system and the evolving
relationships between Canada’s financial services
sector and Asian markets were also stressed.
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The China Entrepreneurial Club meets with senior financial business leaders in Toronto.

TFSA joins Mayor in
promoting Toronto in China

China Entrepreneur Club
makes first visit to Toronto

After playing a key role in organizing the business
mission, TFSA President and CEO Janet Ecker joined a
delegation of business and academic leaders in April,
who accompanied Toronto Mayor John Tory to China.
The mission focused on Toronto’s financial services
industry, urban infrastructure, clean technology and
the education sector with the goal of attracting
investment to the city.

TFSA welcomed the China Entrepreneur Club (CEC)
in October as the group made its inaugural visit
to Canada in the hopes of building stronger ties
between the two countries. The CEC, which includes
some of China’s most influential and profiled
business leaders with a combined wealth of almost
$600 billion, was scouting out potential investment
opportunities and business partnerships as part of
an eight-day mission. The group met with senior
political figures including Prime Minister Justin
Trudeau and Finance Minister Bill Morneau in Ottawa
and Mayor John Tory in Toronto.

The delegation travelled to Shanghai, Chongqing and
Hong Kong, where they met with government officials
and a number of Chinese corporate investors in
Canada including the Greenland Group, a Fortune 500
real estate development company that has invested
US$350 million in Toronto.
In Chongqing, Toronto’s sister city in southwest
China, the Mayor led delegates in meetings with
municipal officials and businesses, including Osell,
an import-export company that plans to invest
$3.5 million in the Toronto region. The Mayor also
announced that a leading-edge Chinese e-commerce
company will locate its warehouse in Toronto,
bringing with it an estimated 30 jobs.

A major part of their trip was a private meeting
hosted by the TFSA. During that meeting,
TFSA introduced the CEC delegates to senior
financial industry leaders, TFSA board members,
representatives of MaRs Discovery District and other
key participants in the Toronto region’s financial
services sector.

Competitiveness:
Policy and Research
Objective: To identify and pursue policy initiatives to sustain and
enhance the competitiveness of Toronto region’s financial sector as
an attractive business environment.
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TFSA contributes to pension dialogue

One of TFSA’s roles is to marshal sector-wide views on
policies affecting the competitiveness of Canada’s financial
services industry.
An important industry concern last year was Ontario’s proposal to create its own pension plan in the absence
of a federal commitment to expand the Canadian Pension Plan (CPP). As critical providers of retirementincome products and services, financial companies, as well as industry experts, believed that a provincial
program would undermine their competitive advantage and lead to unintended consequences that could
jeopardize the government’s goal of expanding pension coverage for consumers.
Throughout the discussions, TFSA served as a useful forum for feedback and often acted as a focal
point for the government to obtain industry input. TFSA facilitated meetings and discussions between
industry participants and government officials regarding the initiative, provided government officials with
background information on the role and strength of workplace pension plans and participated in the Ontario
Government’s consultation meetings. TFSA’s President and CEO, Janet Ecker, was also appointed as the
financial services representative on the Ontario Government’s business advisory group on implementation of
the proposed plan.
TFSA was also part of a coalition of 15 organizations that advocated for a national, coordinated and targeted
approach to strengthen retirement savings for Canadians. When the federal government agreed to enhance
the CPP, Ontario withdrew its own proposal.

TFSA joins other policy discussions
As a strong voice for the financial services industry, TFSA participated in a number of ongoing discussions
and debates throughout the year that affected the industry’s strength and competitiveness, including:
• Responding to a consultation paper on a review of federal financial services legislation, released by
Finance Canada. TFSA emphasized in its submission the need to incorporate growth principles into the
financial sector framework and the opportunity for government to provide support for emerging trends and
niche areas such as fintech, Islamic finance and the internationalization of the Chinese currency.
• As part of the ongoing review of Ontario’s three key financial regulators, TFSA sponsored a three-member
C.D. Howe panel discussion, introduced by TFSA’s President and CEO, Janet Ecker. The panel’s final report
examined the mandates of the three regulators and recommended the creation of a single integrated
organization, to be called the Financial Services Regulatory Authority (FSRA). This would allow Ontario’s
regulatory system to more effectively accommodate rapid developments.
• TFSA co-sponsored the Canada-Arab Investment Conference, hosted by the Canada-Arab Business Council,
with investor stakeholders from the Gulf Region. On behalf of TFSA, Ms. Ecker participated in a panel
discussion on the opportunities for Islamic finance in Canada. The Premier of Ontario also spoke at the
conference.
• On behalf of the financial sector, TFSA responded to the Ontario Government’s consultation on the gender
wage gap, noting the sector’s significant progress on the issue and questioning whether new regulatory
initiatives were necessary.

TFSA continues to produce reports that showcase
the strength of the sector and its competitive
advantages
Financial sector boosts Canadian economy
An Engine
for Growth.

2015 Report Card on Canada and Toronto’s Financial Services Sector

TFSA and the Conference Board of Canada published the 4th annual state of the sector report, “An Engine for
Growth: 2016 Report Card on Canada’s and Toronto’s Financial Services Sector”. Published in November,
the report shows that Canada and Toronto’s financial sector continue to be a major engine of growth for the
Canadian economy.
Among the report’s findings:

REPORT NOVEMBER 2015

• The sector’s importance to the Canadian economy is increasing, with its
share of employment, GDP, international trade and outward foreign direct
investment (FDI) outpacing the average for all other sectors.
• Canada ranks among the top four countries in the world in terms of access
to public equity, private equity and venture capital.
• Business credit is growing more quickly than business investment.
• The sector contributed over 13% of Toronto’s GDP and close to 8% of
the Toronto region’s employment in 2015, compared with 7% and 4.4%
nationally.
• Since 2005, employment in Toronto’s financial services sector increased by
21%, while financial services employment declined over the same period in
all major U.S. financial centres, except Boston.
• More than 30% of all Canadian financial services employment is located
in Toronto, with the Toronto region accounting for 43% of headquarters’
employment.
• Financial services have been Canada’s largest and fastest-growing source
of services exports, more than doubling since 2005. The sector also
accounted for 53% of Canada’s outward foreign direct investment in 2015.
• Toronto’s financial services sector generated a combined $16.1 billion in
revenue for federal, provincial and municipal governments in 2015.

Sector a strong player in international trade and investment
Canada’s financial services sector is one of the most globally oriented sectors in the Canadian economy and
stands out on the international stage, according to a study by the C.D. Howe Institute.
With significant support from TFSA as a member of the Institute’s Financial Services Research Initiative,
the study, “Playing from Strength: Canada’s Trade Deal Priorities for Financial Services”, underscores
the growing international orientation of the financial sector and the need for Canada to pursue free-trade
agreements with critical markets in the Trans-Pacific Partnership, China and India.
Released in November, the study notes Canada’s comparative advantage in financial services trade. At 4.5%,
Canada’s share of the global financial services landscape is almost twice the 2.5% share of Canada’s GDP in the
global economy. This is all the more remarkable given the substantial drop in the share of the value of financial
services firms headquartered in other G7 economies.
As examples of the global scope of Canada’s financial sector, international assets of large Canadian banks have
grown by 43% since 2010, while international assets of Canada’s three largest life insurers rose by 42% between
2009 and 2014.
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Financial sector, a big investor in communities
A Conference Board of Canada report shows the significant contribution made by the financial sector to support
communities in Canada. Sponsored by TFSA and released in October, the report, “Building Strong Communities:
Community Investment Trends in Canada’s Financial Services Sector”, makes several observations:
• In 2013 the financial services sector was the largest
overall contributor to community investment of all
sectors reviewed.
• Community investment contributions reported by 30
institutions in the financial services sector totalled
$5 billion over the last decade and increased by
33% in real terms between 2006 and 2015.
• The investment split between Canada and
international locations has hovered around 80%
and 20%.
• Social and community causes received the greatest
share of investment, while in recent years, the
share of investment going to environmental causes
has increased.
• Senior leaders in the financial sector are
championing community investment.

Canada’s financial sector
carries significant tax burden

Canada thrives on its
four financial centres

Canada’s financial industry accounts for almost onequarter of the country’s corporate tax revenue and bears
the highest marginal effective tax rate of any sector in the
economy, according to a study by Jack Mintz and Ernst &
Young that was sponsored by TFSA.

Canada’s four financial hubs – Toronto, Vancouver, Montreal
and Calgary banded together to tout the importance of
financial services as a critical national industry.

Based on the percentage of taxable income, the study
concludes that Canada taxes its financial sector at a
significantly higher rate than the non-financial sector. The
sector currently contributes 23.5 per cent of the country’s
corporate tax revenue, and that figure does not include
capital taxes and insurance premiums.
The report notes that these higher tax rates increase the
cost of capital. A ten percent increase in the cost of capital
leads to a seven to ten percent reduction in long-term
investment. The paper also outlines specific tax policy
reforms to promote additional investment and employment
in the sector.
The study, called “Tax Policy Options for Promoting
Economic Growth and Job Creation by Leveraging a
Strong Financial Services Sector”, also recommends
policy changes in the areas of capital tax, GST, SR&ED,
capital gains, BEPS, FAPI rules, and the small business and
knowledge intensive sectors.

A jointly sponsored Conference Board of Canada report
highlights the fact that almost 800,000 Canadian jobs and
7% of the country’s GDP are generated by the financial
services sector. Largely clustered in the four cities, the
industry provides one in every 14 private-sector jobs and
contributes an even larger share of each region’s GDP.
The report, called “Stronger Together: The Strengths of
Canada’s Four Global Financial Centers”, also highlights
the strengths of the financial industry in each centre.
Toronto, as Canada’s financial services capital, specializes
in personal and corporate banking, investment banking,
wealth management, fund management, life and health
insurance, fintech, and back-office activities.
Based on a survey of Canadian financial executives, the
report also recommends that the four cities band together
to collaboratively market the industry on the global stage
for greater international impact.
A full library of research reports can be found online at
tfsa.ca/resources/reports-studies

TFSA highlights Canada’s role as RMB hub

TFSA continued to draw attention to the impact of Canada’s
role as a Renminbi (RMB) hub and to highlight opportunities.
Activities throughout the year included:
• As noted earlier in this report, TFSA delivered highlights of Canada’s RMB hub initiative to
international investors at the 2016 Asian Financial Forum.
• The province of British Columbia issued its first “panda bond” in China’s on-shore market in
January, 2016. The three-year-term bond, priced at 2.95%, raised 3 billion Renminbi (RMB) or
about C$665 million.
• TMX Group signed a memorandum of understanding (MOU) with the Shanghai Clearing House
(SHCH) to establish a cooperative relationship to share information with respect to each other’s
businesses and explore opportunities for collaboration. Under the terms of the MOU, TMX Group
and SHCH will form a working group to evaluate joint business opportunities, including the
development of progressive market solutions and new products to support the growth of foreign
investor participation in China’s financial markets.
• TFSA coordinated and helped write a comprehensive feature article on “Canada: The RMB
Hub for North America” for the Redback Reporter, a global publication that covers news,
commentary and market analysis regarding the RMB. The feature article will be used as a
marketing tool to help promote Canada’s RMB hub.
• TFSA co-sponsored the second annual Pacific Finance and Trade Summit in Vancouver. An annual
event hosted by AdvantageBC, TFSA’s counterpart organization in British Columbia, it focused on
policy, trade, and finance issues between Canada and the Asia Pacific Region. TFSA’s President
and CEO, Janet Ecker, spoke on a panel regarding Canada’s financial services brand and the
country’s role as a financial services’ gateway to North America.
• TFSA produced its annual survey on Canadian RMB activity and business volumes, which is used
by the Office of the Superintendent of Financial Institutions (OSFI) and the Bank of Canada to
monitor use of the currency.
• International data showed RMB activity in Canada growing by 124% during the first half of the year.
• An October, 2016 HSBC survey noted that the number of Canadian businesses using the RMB has
increased substantially in the last year to 7% from 3% in 2015.
• TFSA continued to produce RMB newsletters and launched a RMB marketing video featuring TFSA
members and other stakeholders.
A full library of videos can be found here:
tfsa.ca/resources/videos
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Canada’s banks look to
Chinese markets
Taking advantage of Canada’s role as a
Renminbi (RMB) hub, National Bank of
Canada in September became the first
North American bank to issue “panda
bonds”, the name given to instruments
traded in China’s onshore bond market.
Also in September, the governments of Canada and
China announced direct trading between the RMB
and the Canadian dollar (CAD) on the China Foreign
Exchange Trade System. Direct trading between RMB
and CAD will improve the trading mode between RMB
and CAD on the inter-bank foreign exchange market.
TFSA had advocated for this initiative as it will help
promote bilateral trade and investment between China
and Canada by facilitating the use of RMB in crossborder trade and investment settlement.
In the same month, Wealth One Bank of Canada became
one of the country’s newest federally chartered banks
and the first to focus specifically on the ChineseCanadian community.
Wealth One’s front-line staff in Vancouver and the
Toronto region will communicate with customers in
their own language, in a culturally sensitive way, the
bank says.

Competitiveness:
Talent
Objective: To identify and pursue talent initiatives to sustain and
enhance the competitiveness of Toronto region’s financial sector as
an attractive location for both talent and investment.
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“Work-Integrated Learning” pilot project
addresses talent needs

Through its Centre of Excellence in Financial Services
Education (COE), TFSA works to ensure that the talent pool
available in the region meets the financial sector’s needs for
growth and supports the attraction of new investment.
An exciting new project was begun in 2016, designed
to increase the number of work-ready graduates with
technology and other in-demand skills.

b. Improving student outcomes through
more meaningful work-integrated learning
opportunities before graduation; and

It began with the Business Council of Canada, which
launched the Business/Higher Education Roundtable
(B/HER) in 2015. Composed of leaders from some
of Canada’s top companies and post-secondary
institutions, the Roundtable works to support young
Canadians as they transition from education to
the workplace, strengthen research collaboration
between industry and institutions, and help Canadian
employers as they adapt to the future economy.

c. Helping to create a financial services brand
that drives talent attraction and promotes the
sector’s culture of opportunity, innovation and
entrepreneurship.

Making work-integrated learning (WIL) a fundamental
part of the Canadian undergraduate experience is
one of several commitments made by B/HER. Their
members agreed on an ambitious agenda, which
includes a series of WIL pilot projects focused on
meeting regional and sectoral workforce needs
and improving school-to-work transitions for young
Canadians and their employers.
As the sector organization working to build the
competitiveness of the Toronto region as an
international financial centre, TFSA was approached
by B/HER in the spring of 2016 to lead a WIL pilot
project in financial services, tailored to the sector’s
needs. COE accepted the challenge and engaged
a multi-stakeholder working group, currently
composed of ten financial sector employers, seven
post-secondary institutions and three levels of
government, to help shape the project.
The result is ASPIRE, a sector-wide WIL pilot program
designed to drive improved student and employer
outcomes and achieve goals specific to the needs of
the financial services sector today:

1. Accelerated growth of the in-demand,
“work-ready” talent pool available to the
financial services sector, by:
a. Attracting more students in target programs and/
or those developing specific in-demand skills;

2. Stronger partnerships between industry
and academia to ensure the next generation of
graduates can compete and succeed.

TFSA will aspire to create transformational change
both in the way that students view the financial
services sector, and in the readiness of graduates
entering the workforce. To that end, the goal is to
create 10,000 new WIL opportunities in the financial
services sector by the end of 2020.
WIL opportunities range from structured work
experiences (i.e. co-ops and internships), through to
institutional partnerships (i.e. capstone and research
projects) and newer kinds of WIL placement focused
on innovation in the digital economy (i.e. incubators
and accelerators). All are linked by quality criteria meaningful student/employer interaction, academicindustry learning/application loop, remuneration or
course credit and performance feedback. This scope
of WIL reflects best practice thinking in experiential
learning, and offers options in terms of the level of
financial and time resources required to participate.
Evaluation will be a cornerstone of the program,
ensuring that the activities that are counted towards
the goal, achieve the expected outcomes, as a sector.
With a spring 2017 launch, TFSA will roll out ASPIRE
throughout the sector over the course of the year.
The first cohort of students will begin in April, 2017.

TFSA and academic partners will help to market financial
services WIL opportunities to students in target programs.
Expected Outcome: Attraction of additional students
developing in-demand skills who may not currently
consider the financial services sector a career destination.
Employers will have access to best practice guidelines and
resources to engage and support managers.
Expected Outcomes: Students will have more meaningful
work experiences, leading to a higher likelihood of
re-engagement with the sector and more accurate
assessments for employers re: future hires.

Student
Attraction/
Marketing
Support

IndustryAcademia
Partnership

Employer
Playbook

10,000
New WIL
Opportunities
(focused on
technology and indemand skills)

Networking and
FS Brand-Building
Events

Business
Skills Training

To supplement their technical training in the classroom
and soft skills development in the workplace, students will
have access to general business skills training during their
WIL experience.
Expected Outcome: Students will value and talk about
their enhanced WIL experience, generating positive
reputational benefits to employers and the overall sector.
Students will be invited to fun and informative on-site and
social media events and networking opportunities
hosted by TFSA and financial services employers,
highlighting the innovation and entrepreneurial focuses of
the sector.
Expected Outcomes: Positive chatter and buzz about the
financial services sector will be generated, as students
learn about interesting projects/collaborations taking
place, emerging trends and future opportunities.
TFSA will host regular planning and feedback forums
for employer and academic partners to evaluate the
program and discuss curriculum and programming
updates and input.
Expected Outcomes: Stronger partnerships between
employers and academic institutions to build a more
work-ready pool of financial services talent.
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Introducing TFSA’s new talent team
SASHYA D’SOUZA,

Vice President, Centre Of Excellence in Financial Services (COE)

• 10 years financial services experience
• 15+ years HR experience - global health & productivity / employee wellbeing

JULIE BRYSKI,

Director, Talent Initiatives

• 20+ years HR experience - talent management, organizational development,
recruitment, HR consulting
• 10 years of government-funded, not-for-profit organizational experience

KATHY SMART,

Manager, Talent Initiatives

• 10 years of recruitment experience (youth focus)
• Senior program management experience in flagship work-integrated
learning program at The Brokerage Citylink (London, UK)

Toronto on the global stage
Toronto ranks 2nd in
North America and
8th in the world in
The Bankers’
International
Financial Centres
Index

Toronto is the 4th
best city to live in
according to a
ranking done by
The Economist
Intelligent Unit
(EUI)

Toronto is the
3rd best city to
work and live
in according
to PWC’s
Cities of
Opportunity
benchmark

Toronto ranks 2nd in North America and 15th worldwide – Mercer 2016
Quality of Living Rankings
Canada is ranked as
having the soundest
banking system in the
G7 by the World
Economic Forum for
the 9th year in a row
The University of
Waterloo ranked #1 in
the world for
partnerships with
employers according to
the QS Graduate
Employability Ranking

Canada ranks 9th in the 2016 World
Economic Forum Human Capital Report
University of Toronto
ranked 22nd strongest
university in the world
and top 10 public
university by the
Times Higher
Education (THE)
World University
Ranking, 2016 - 2017

Financial services sector at a glance
FINANCIAL SERVICES SECTOR AT A GLANCE
% of direct employment in Canada:

4.4% (almost 800,000 jobs)

% of direct employment
in
% Canada:
of Canadian GDP:

. 4.4% (almost 800,000 jobs)

%
of Canadian
GDP:
Sector
employment
increase for

. 7%

Sector employment
increase for Canada since 2005:

. 11.3%

% of Canada’s outward FDI:

. 53% (up from 46% in 2005)

Canadian exports of financial services:

. $11.7 billion (doubled since 2005,
fastest-growing source of services
exports.)

Canada
since 2005:
% of Canada’s
outward FDI:

% of Canada’s outward foreign direct investment:

Canadian exports of financial services:

Toronto’s share of the sector’s employment:

31

7%

11.3%

53% (up from 46% in 2005)

$11.7 billion (doubled since 2005, fastestgrowing source of services exports)

31.7% (up from 28.2% in 2004)

Toronto’s share of the sector’s
employment:

. 31.7%
(28.2% in 2004)

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

. 43%

Total direct employment in Toronto:

Total employment in Toronto:

. Over
8%250,000
of Toronto region’s direct employment
. Over
350,000
(including
(up from 7.1%
in 2004)indirect)
. Almost 8% of Toronto region’s direct
Over 350,000
employment
(up(including
from 7.1% indirect)
in 2004)

Toronto financial employment
Toronto financial
employment increase
increase
since 2005:

. 21%

% of Toronto’s GDP:

. 13.1% (only public services is larger)

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

since 2005:

% of Toronto’s GDP (largest private contributor):

43%

Over 250,000 jobs representing almost

21%

13.1% (largest private sector contributor)

Toronto’s financial sector’s fiscal benefit to
. $16.1 billion
Canadian, Ontario, and City of Toronto
Toronto’s financial sector’s fiscal benefit to Canadian,
governments:
$16.1 billion
Ontario, and City of Toronto governments:

Sector’s average weekly earnings
per employee in Ontario:

Sector’s average weekly earnings per employee
in Ontario:

. $1,260
(versus the overall industrial average
of$1,260
$963) (versus the overall industrial

average of $963)

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.

