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Ontario’s Technology Corridor—
Toronto, Waterloo, London, Ottawa: 
Toronto is Canada’s financial capital 
with 12,000 financial services firms 
employing over 350,000 staff.11 
Waterloo and Ottawa are also home 
to numerous Canadian FinTech 
companies. Global FinTech companies 
such as PayPal, Avant, OurCrowd, 
Ondeck, Square, Sage and Intuit 
have established operations in 
Ontario’s technology corridor.

Montréal: Montréal is home to over 
3,000 financial services companies 
employing over 100,000 people.12 
Global FinTech firms such as  
WorldPay, eFront, Computershare, 
EVO Payments, Global Payments 
and Pivotal Payments have their 
Canadian headquarters in Montréal.

Vancouver: Vancouver is the North 
American hub for mining finance, with 
over 55,000 professionals employed 
here in the financial services sector.13 
Vancouver is also home to over two 
dozen FinTech start-ups, including 
Zafin, Payfirma, MatchSpread and 
Control—all providing leading-edge 
payment solutions.

Calgary: Calgary has over  
1,400 financial services firms 
where more than 20,000 people 
are employed.14 Calgary is home 
to numerous FinTech companies, 
including Celero, Benevity, Pandell 
and Splice Software.

Advances in technology have eradicated 
barriers to entry in the sector, with 
Canadian banks investing hundreds 
of millions of dollars in their mobile 
payment platforms

Canada`s transition to HCE and 
tokenization ensures that Canadian 
banks are investing heavily in NFC retail 
and mobile wallet solutions. RBC was 
the first bank in North America to add 
HCE support to its mobile banking app. 
However, products such as Open Wallets— 
through which consumers can store and 
use multiple cards—have not yet reached 
the majority of Canadian consumers. This 
is changing rapidly as Canada’s banks look 
for innovative solutions throughout the 
mobile payments value chain.

Canada has the lowest cost structure, 
among G7 countries, for professional 
services in financial services 
operations

According to KPMG’s Competitive 
Alternatives 2016 report, Canada offers the 
lowest overall cost structure in the G7 to 
investors looking to establish international 
financial services (IFS) operations. Total IFS 
operating costs in Canada are a full 27.6% 
below the United States and 14.3% below 
the United Kingdom.15 This is why many 
large FinTech companies have established 
their back-office and middle-office clearing 
and transaction settlement operations in 
various parts of Canada.

Canada has the lowest software 
development cost structure among G7 
countries

According to KPMG’s Competitive 
Alternatives 2016 report, Canada offers 
the lowest overall cost structure in the G7 
to investors looking to establish software 
development operations. 

Total labour costs in Canada are 31.2% 
lower than in the United States.16 
This is an important consideration for 
FinTech companies looking to establish 
operations in North America, as software 
development is the single largest 
operating expense in this area.

Strong venture capital-backed FinTech 
clusters

According to Omers Ventures, there are 
100 next generation FinTech companies 
in Canada.17 These companies are seeing 
increasing investment from venture capital 
funds. The Canadian Venture Capital 
Association reports that three of the top 
ten venture capital deals in Canada in 2015 
were in the financial technology space, 
with companies such as LightSpeed and 
Blockstream raising $79 million and $73 
million in financing. Further, Canada’s top 
private equity exit in 2015—Shopify—
which raised $100+ million through its IPO, 
was also a FinTech company.18
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