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Top reasons to invest in FinTech in Greater Montréal

Source:; Statistics Canada, 2020; Finance Montréal, 2021; fDi Benchmark, 2021; Montréal International Analysis; Research Infosource, 2020; Ministère de l’Éducation et de 

l’Enseignement supérieur, 2021; compiled by Montréal International.

Canada’s university

capital and 1st for 

university research

funding in Canada

Four business schools 

and four universities with 

renowned engineering 

programs

200 leading foreign financial 

institutions and 50% of 

Canadian pension funds and 

asset managers

1st in Canada and 3rd in 

North America for green 

finance according to the 

Global Green Finance Index 

2021

Home to a growing FinTech 

community with leading local 

startups such as Lightspeed, 

Mobeewave, Nuvei

More than 34,000 university 

students enrolled in 

programs related to finance, 

banking and IT

A key regional platform to 

support North American 

activities for leaders such as 

Morgan Stanley, BNP 

Paribas, Société Générale

A leading financial centre

with 110,000+ jobs and 

3,000+ companies

28% cost advantage in 

software development

compared to the average of 

the 20 largest metropolitan 

areas in Canada and the 

U.S.



© MU, Ville-Marie, ElMac Gene Pendon (2017) - Photo : Henry MacDonald (@night.shotz) – Tourisme Montréal
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Montréal: An amazing 
playground for FinTech



Downtown Montréal © Montréal International Source: Statistics Canada, 2020; Finance Montréal, 2021; Pitchbook, 2019.

Montréal, a leading financial 
centre

▪ 50% in Banking and Financial Intermediation

▪ 30% in Insurance

▪ 20% in Securities and Fund Management

▪ 200 leading foreign financial institutions and all 
Canadian banks operate in Montréal

▪ 50% of Canadian pension funds and asset 
managers

▪ 1st in Canada and 3rd in North America for green 
finance according to the Global Green Finance 
Index 2021
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110,000+
jobs

3,000+
companies

Old Port, Grande-Roue and downtown Montréal © Loïc Romer



Crew Collectif & Café © Susan Moss

Source: OECD Indicators of Talent Attractiveness, 2019; ”Global Ecosystem 

Report” 2018; Credo, “Montréal Startup Ecosystem Report”, 2016; “Midterm 

Report” – Smart City, February 2017; Canadian Venture Capital & Private Equity 

Association, 2018, 2019 and Q3, 2020.

A booming startup ecosystem

▪ Canada is the most attractive country in the world 
for entrepreneurs according to the OECD

▪ More than US$2.7 B in VC in Montréal between 
2018 and 2020

▪ Six of Canada’s ten most active VCs in 2020 are 
based in Greater Montréal

▪ 30+ incubators/accelerators

▪ 45+ coworking spaces
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Montréal boasts an extensive network of VC investors

Source: Canadian Fintech Report, Accenture, 2021.

▪ FinTech specialized VCs:

▪ 1st in Canada in terms of 

FinTech investments with 

the strongest compound 

annual growth rate (2010-

2020)
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A thriving financial sector that drives innovation

Banks and 

insurance
FinTech

Asset 

Management 

Blockchain 

and RegTech



A supportive ecosystem for 
the development of FinTech 
companies
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Clusters and associations

Rating agency and regulator

Downtown Montréal © Montréal InternationalDowntown Montréal © Montréal International



Specializes in FinTech and AI

Dedicated to early-stage startups and 

building fintech products from the 

grassroots level from coast to coast

Supports early-stage startups from 

North America to work towards a 

corporate partnership

Specializes on services for startup and 

development-stage tech companies

Provides capital to support FinTech 

startups
Focuses on the pre-seed to seed stage 

Brings together partners and 

collaborators dedicated to accelerating 

the growth of innovative businesses

Concordia University’s program for 

startups and emerging technologies

Promotes and supports the creation 

and takeover of businesses

Dedicated to supporting the Montréal 

Startup ecosystem 

Provides support for startups that have 

a positive socio-economic impact
Specializes in AI
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Many key technology accelerators and incubators for FinTech



Note: 

* According to BizCosts, cities ranked by operating costs for AI operations*, $US 

for a typical operations centre occupying 2,787.1 m2 and employing 150 

workers.

Source. Mila, 2020; IVADO, 2021; Investment Monitor, 2020.

The world’s top-ranked centre
of AI expertise for banking 
and financial services*

▪ $3+ billion in AI investments in Greater Montréal 
since 2016 

▪ The Institute for Data Valorisation (IVADO),
a world-renowned AI ecosystem:

▪ 1,400+ scientists (professors, professionals 
and students) with complementary areas of 
expertise

▪ 40+ research chairs & labs such as:

12
Mila© Maryse Boyce
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Montréal has emerged as a key regional platform to support
North American activities

2016

2013-14

300+ jobs

Recent key foreign investments in FinTech

2008

1500+ jobs 

2011

300+ jobs

2007 2017 2019

2020

2018

75+ jobs

6+ jobs

2009

50+ jobs

50+ jobs

(expansion)

2021



Access to a diverse pool of 

global talents

“The Centre prides itself on a high 

employee retention rate. To maintain 

the loyalty of its employees, the 

company’s location has to have a big 

appeal. Being in Montréal is definitely

a plus for our employees. They come 

from all corners of the world and 

appreciate the cosmopolitan nature

of the city.” 

Opening its Montréal office in 

2008, Morgan Stanley has 

grown its workforce to 1,500 

employees in software 

development.

The most cost-effective and 

valuable site location

“Our decision was based on a market study 

that looked at the availability of skills in 

local markets, market size, costs, local 

incentives, university programs and 

number of graduates.”

A leading technology hub to 

support operations

“We like to hire really smart problem 

solvers, and Québec universities are 

producing the kind of talent we need.”

Customers include major Canadian 

financial institutions such as CIBC Wood 

Gundy, TD, National Bank of Canada 

(NBC) and Desjardins.

Benefits from competitive 

costs and incentives

For the last 10 years, savings due

to the R&D tax credit & Development

of E-Business tax credit have fueled 

the company’s growth.

Lower operating costs and availability 

of affordable office space have 

facilitated the scale-up: IT employees

in Montréal are 6% cheaper than in 

Toronto and the office space is 17% 

cheaper.
A testimonial from Alan Vesprini, 

Managing Director

http://www.montrealinternational.com/blogue/fintech-investir-dans-le-grand-montreal-pour-les-talents/?utm_source=communique&utm_medium=websitemi&utm_campaign=storytelling


15

Sample of leading companies based in Montréal in
Mobile & Electronic Payments

▪ Mobile payment technology 
solutions

▪ Closed a US$16.5M series B round 
in 2018 which increased to almost 
US$20M in 2019 with additional 
investment from Samsung Venture 

▪ Apple acquired Mobeewave in 
2020

▪ Payment technology solutions

▪ 850 employees

▪ In Sept. 2020, it soared in its 
debut as a public company after 
raising US$700M in the largest 
technology initial public offering 
ever on the Toronto Stock 
Exchange

▪ POS solutions 

▪ 900+ employees

▪ IPO on the Toronto Stock 
Exchange in 2019 and trading on 
the New York stock exchange in 
Sept. 2020. As of Oct. 2020, its 
market capitalization is $4.9B



Square Victoria © Montréal International
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A Deep and Growing Pool 
of Highly Qualified Talent
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A growing and skilled labour force in finance

Source: National Occupational Classification, 2021; Montréal Metropolitan Community, 2021.

Montréal’s workforce of 2+ million workers is among North America’s most dynamic, with turnover rates below 
American averages.

112,000+ 
finance specialists are employed in Greater 

Montréal

The city’s financial workforce is on par with 

that of other major financial centres:

▪ Same professional titles and 

associations as in NYC and London

(i.e. CFA, PRM, FRM, CPA, etc.):

▪ There are 40,000 CPA members and 300 

CFA members in Québec

Finance-related occupations, number of jobs – Montréal 

0111 - Financial Managers 14,000

0121 - Insurance, Real Estate and Financial Brokerage Managers 3,200

0122 - Banking, Credit and other Investment Managers 7,200

0414 - Other Managers in Public Administration 3,700

1111 - Financial Auditors and Accountants 22,000

1112 - Financial and Investment Analysts 10,900

1114 - Other Financial Officers 21,700

1312 - Insurance Adjusters and Claims Examiners 6,800

1434 - Banking, Insurance and other Financial Clerks 2,900

1435 - Collectors 3,400

2161 - Mathematicians, Statisticians and Actuaries 3,300

6231 - Insurance Agents and Brokers 5,900

6235 - Financial Sales Representatives 7,500

Total 112,500
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A highly qualified workforce in IT

Source: National Occupational Classification, 2021.

IT occupations, number of jobs – Montréal

0213 - Computer, Information Systems and 

Telecommunication Carriers Managers
8,000

2133 - Electrical and Electronics Engineers 3,800

2147 - Computer Engineers (Except Software Engineers and 

Designers)
6,500

2171 - Information Systems Analysts and Consultants 46,500

2172 - Database Analysts and Data Administrators 9,900

2173 - Software Engineers and Designers 4,400

2174 - Computer Programmers and Interactive Media 

Developers
40,300

2175 - Web Designers and Developers 6,200

2281 - Computer Network Technicians 9,800

Others 28,800

Total 164,500

164,000+ 
tech workers in Greater 

Montréal



19

A large pool of university students with expertise in finance, 
banking and IT

Source: Ministère de l’Éducation et de l’Enseignement supérieur, 2021; compiled by Montréal International.

Thanks to four business schools and four universities with renowned engineering programs,
Montréal boasts a highly qualified workforce

Finance, banking and IT 

related programs

University students

enrolled in 2019-2020

Graduates

2019

Business Administration 13,703 4,810

Banking & Finance 4,938 1,501

Production Management 1,093 365

Computer Science 10,181 2,061

Computer Engineering 2,328 464

Mathematics 1,416 313

Applied mathematics 168 33

Probabilities and Statistics 203 51

TOTAL 34,030 9,597

Close to 10,000 
university graduates in finance 

and IT join the Montréal workforce

yearly



7+ research chairs in FinTech 
and finance

20
McGill University

▪ FinTech AMF-Finance Montréal Research Chair, 

created by the École des sciences de la gestion (ESG 

UQAM), the Autorité des marchés financiers and 

Finance Montréal

▪ Canada Research Chair in macrofinance

▪ Canada Research Chair in uncertainty in decision 

making

▪ Canada Research Chair in risk management

▪ Raymond Chabot Grant Thornton-Catallaxy-

Concordia-NSERC Industrial Research Chair in 

blockchain technologies created by Concordia 

University, Raymond Chabot Grant Thornton and its 

subsidiary dedicated to blockchain technologies, Catallaxy, 

with financial support from the Natural Sciences and 

Engineering Research Council of Canada (NSERC)

▪ Canada Research Chair in macroeconomics of risk 

and entrepreneurship

▪ Canada Research Chair in stochastic dependence 

modeling



Montréal is the best student city in the Americas

Source: QS, 2022.

▪ QS Best Student Cities 2022 ranks Montréal as 
the best student city in North America tied with 
Boston

▪ Two universities in the world’s top according to 
the QS World University Rankings 2022:

▪ McGill University (27th)

▪ University of Montréal (111tst)

▪ Montréal is Canada’s university capital with 15 
university institutions, such as:

21

HEC Montréal’s MBA program stands out:

▪ 2nd best business school in Canada for its MBA 

program according to the 2021–2022 Bloomberg 

Businessweek ranking

▪ Home to the Montréal Institute of Structured 

Finance and Derivatives (IFSID)

McGill University ranks 2nd in Canada

and 27th worldwide



Mary Queen of the World Cathedral / Skyline of downtown © Tourisme Montréal
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Attractive Operating Costs 
and Incentives
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Operating a business costs less in Greater Montréal than
in any other major metropolitan area in Canada and the U.S.

Note: The annual operating cost calculations are based on labor, property and utility costs in US$.

Source: fDi Benchmark, 2021.
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Operating costs index for banking operations 
20 largest metropolitan areas in Canada and the U.S., 2021

Index Montréal = 100

23% cost 

advantage
for banking operations 

compared to the average

20 largest metropolitan 

areas in Canada and

the U.S. 
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Operating a business costs less in Greater Montréal than
in any other major metropolitan area in Canada and the U.S.

Note: The annual operating cost calculations are based on labor and property costs in US$.

Source: fDi Benchmark, 2021.
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Index Montréal = 100

28% cost 

advantage 
for software development

compared to the average

20 largest metropolitan 

areas in Canada and

the U.S. 
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Advantageous salaries for employers in FinTech

Note: * Base salaries, five years of experience, Computer systems design services (NAICS 541512).

** E-Business tax credit reinforces a salary cap of CA$83,333, meaning that a maximum of CA$20,000 refundable and CA$5,000 non-refundable credit can be claimed per eligible 

employee.

Currency exchange based on the monthly average of June 2021: US$1.00 = CA$1.2219, GBP£ 1.00 = CA$1.7135. 

Source: Economic Research Institute, Inc., July 2021.

Montréal

Montréal with

E-Business tax

credit applied**

(assuming 100% 

eligibility)

Toronto London Atlanta Chicago Boston New York
San 

Francisco

Database Analyst $72,936 $52,476 $78,484 $79,450 $89,074 $93,136 $98,359 $101,978 $120,458

Programmer $75,676 $55,216 $81,383 $79,244 $89,536 $93,607 $98,866 $102,539 $121,086

Database Architect $79,272 $58,812 $85,177 $86,802 $97,552 $101,771 $107,735 $112,387 $132,048

Computer Engineer $80,564 $60,104 $86,538 $88,977 $100,477 $104,740 $110,985 $116,010 $136,053

Software Developer $82,263 $61,803 $88,326 $90,786 $101,690 $105,968 $112,332 $117,514 $137,710

IT Consultant $84,848 $64,388 $91,043 $93,208 $106,838 $111,161 $118,025 $123,883 $144,708

Software Engineer $85,967 $65,507 $92,218 $92,168 $106,534 $110,855 $117,691 $123,508 $144,297

Main Software 

Developer
$93,927 $73,467 $100,565 $104,291 $116,642 $120,925 $128,643 $135,824 $157,733

Mean annual salaries* (US$) for eight typical occupations in software development
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Advantageous salaries for employers in FinTech

Note: *Base salaries, five years of experience, Computer systems design services (NAICS 541512).

Currency exchange based on the monthly average of June 2021: US$1.00 = CA$1.2219, GBP£ 1.00 = CA$1.7135. 

Source: Economic Research Institute, Inc., July 2021.

Montréal Toronto London Atlanta Chicago Boston New York
San 

Francisco

Compliance Agent
$48,850 $52,710 - $57,247 $61,523 $68,022 $69,077 $73,257

Collections Analyst $50,430 $54,768 - $58,069 $62,711 $68,201 $72,245 $73,653

Insurance Analyst $52,642 $56,541 - $63,726 $70,803 $75,979 $76,268 $82,117

Risk Management 

Analyst
$60,670 $65,838 $67,373 $75,643 $81,809 $87,242 $94,647 $95,213

Accountant $62,948 $68,289 $69,313 $77,315 $83,562 $89,025 $96,743 $97,236

Business Analyst $73,951 $79,559 $78,658 $90,214 $94,298 $99,611 $103,364 $122,010

Financial Analyst $74,439 $80,594 $79,893 $93,175 $99,688 $105,723 $116,330 $116,232

Actuary $98,685 $107,075 $107,194 $121,171 $129,637 $134,871 $147,106 $165,961

Mean annual salaries* (US$) for eight typical professions in finance



Downtown Montréal 

* Annual gross rent in Central Business District.

Currency exchange: CA$1.00 = US$0.81, GBP1.00 = US$1,39.

Source: Cushman & Wakefield, Q2 2021.

Most affordable office rent
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Sector tax credits
Equivalent to eligible salaries and 

expenses: 

▪ Up to 43% for film and video 

production

▪ Up to 37.5% for multimedia production 

▪ Up to 30% for e-business development 

▪ 24% for international financial centres

Major projects and innovations
Grants, interest-free loans

and other supports, including:

▪ ESSOR program

▪ Tax holiday for large investment 

projects

▪ Tax Credit for Investments and 

Innovations (C3i)

▪ Incentive Deduction for the 

Commercialization of Innovations 

▪ Competitive electricity rates of 

CA¢3.98/kWh for large power*

Research and development
▪ Up to 30% tax credit on R&D 

expenses

▪ Tax holiday for foreign researchers 

and experts

▪ And many others, such as: Prompt, 

Mitacs, National Research Council 

CanadaNote: 

Rate LG: large power with minimum billing demand of 5,000 kW, transmission and distribution included, for 120-kV supply with 95% load factor, and including the Economic 

Development Rate reduction (if eligible).

** and up to 85% on the first $117,647 for certain sectors such as IT.

Many tax credits

are refundable

—a company could 

receive the value of its tax 

credit even if it has

no tax payable

Easy access to highly advantageous incentives

Labour development
Example of grant: 

▪ Up to 50% of eligible costs** to 

support HR management and training
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E-Business tax credit could cover up to 30% of eligible salaries 

Note:

1. All values are in $CA.

2. The unused portion of the non-refundable tax credit can be carried back three years or forward 20 years.

Source: Ministry of Finance of Québec, 2021; Montréal International’s analysis, 2021.

Payroll

20 employees

@ 

$80,000/year

=

$1,600,000

E-Business tax

credit

@ 30% 

$1,600,000 * 30%

=

$480,000

Do you

have to pay

taxes in 

Québec?

YES

NO

Your tax credit will be a maximum of 

24%, as you are not eligible for the 

supplemental 6% non-refundable

tax credit

$1,600,000 * 24%

= $384,000

Your tax credit will be a maximum

of 30%

= $480,000

SCENARIO 

Québec refundable tax credit for the 

development of E-Business:

▪ Covers up to 30% of employee salaries, 

including 24% refundable, up to 

$25,000 per employee, per year

ASSUMPTIONS1

▪ Foreign-controlled company

▪ 20 employees eligible @ $80,000/year

▪ 100% of their work is related to eligible 

activities under the E-Business
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R&D tax credits: 15% non-refundable from Canada and 14% 
refundable from Québec

Note:

1. Up to 55% of qualifying salaries and wages, federal only: expenditures should be related to R&D activities.

3. Only 80% of the amount paid to a subcontractor is eligible for a federal tax credit and 50% for Québec tax credit.

4. Québec only: For SMEs (less than $50M assets) there is an SR&ED tax credit exclusion on the first $50K of R&D spending. For large companies (more than $75M assets) and 

companies under foreign control, the exclusion applies on the first $225K of R&D spending. This amount is deducted of the qualifying salaries and wages.

5. For the purposes of calculating the combined rate of the credit, the tax credit from the government of Québec is applied against the federal tax credit. 

Source: Ministry of Finance of Québec, 2021; PWC, 2021; Compilation: Montréal International, 2021.

SCENARIO

Scientific Research and Experimental Development 

(SR&ED) tax incentive program

ASSUMPTIONS

▪ Foreign-controlled company, more than $75M 

assets

▪ 15 eligible employees @ $100,000/year

▪ 100% of their work is related to eligible activities 

▪ Subcontractor: $200,000

Canada Québec

Qualifying salaries and wages $1,500,000 (A) $1,500,000 (D)

Other eligible expenses @ 55%1 $825,000 (B) -

Subcontractor2 $160,000 (C) $100,000 (E)

Exclusion on the first $225,000 of R&D

expenditures3 - $(225,000) (F)

Deduction of the Québec R&D credit5 $(192,500) (G) -

Total qualifying expenditures 
$2,292,500         

(A) + (B) + (C) - (G)

$1,375,000 

(D) + (E) - (F)

Refundable Québec credit @ 14% - $192,500 (G)

Non-refundable federal credit @ 15% $343,875 (H) -

Total tax credit $536,375 (G) + (H)
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Combination of E-Business and SR&ED tax credits

Note:

1. Company has to choose between the R-D or the E-Business tax credit for the Québec credits. Only the SR&ED applies in combination with the E-Business.

2. Up to 55% of qualifying salaries and wages, federal only: expenditures should be related to R&D activities. 

3. If the company has no taxes to be paid, the Québec credit will be 24%.

Source: Ministry of Finance of Québec, 2021 - Compilation: Montréal International, 2021.

Refundable tax credits for Scientific Research and Experimental Development (SR&ED) and E-Business1:
▪ E-Business covers up to 30%, including 24% refundable, of employee salaries up to $25,000 per job per year
▪ SR&ED covers 15% from the Government of Canada, and 14%, refundable, from the Government of Québec

SR&ED E-Business

CANADA QUÉBEC

Qualifying salaries and wages $1,600,000 (A) $1,600,000 (C)

Other eligible expenses @ 55% of A2 $880,000 (B) -

Total qualifying expenditures $2,480,000 (A)+(B) $1,600,000 (C)

Federal credit @ 15% of total

qualifying expenditures $372,000 -

Québec credit @ 30%3 of total

qualifying expenditures - $480,000

Total credit $852,000

SCENARIO

Combination of the Québec refundable tax credit for 

the development of E-Business and the Canada 

Scientific Research and Experimental Development 

(SR&ED)

ASSUMPTIONS

▪ Foreign-controlled company

▪ 20 eligible employees @ $80,000/year

▪ 100% of their work is related to eligible activities 

Other scenarios are possible to maximize the total credit amount depending on the R&D intensity
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Tailor-made incentives for international financial centres

Note:

1 Activities must involve at least one of the 25 Qualified International Financial Transactions (QIFT). 

2 The transaction must cross a border (the client or the product is non-Canadian).

3 Operations must be conducted by a corporation and employ at least 6 employees.

* Back-office operations include but are not limited to fund accounting, registration of transactions, custody services, insurance or administration of insurance policies, processing of 

claims, entering transactions, transfer of funds and securities, reconciliation, etc.

▪ Refundable tax program for International Financial Centres (IFCs):

▪ Covers up to 24% of employee salaries up to $18,000 per job, per 
year

SCENARIO 

IFC Montréal Tax Measures

Salary paid $40,000 $50,000 $75,000

Tax credit per job $9,600 $12,000 $18,000

Tax credit for 20 

employees
$192,000 $240,000 $360,000

Tax credit for 100 

employees
$960,000 $1,200,000 $1,800,000

Tax credit for 300 

employees
$2,880,000 $3,600,000 $5,400,000

1 Dealing in securities

2 Clearing house services

3 Investment advising and 

portfolio management

4 Deposits

5 Loans

6 Loans and deposits among 

IFCs

7 Acceptance or issuance of 

letters of credit

8 Financing by means of a bill of 

exchange

9 Foreign exchange operations

10 Financial packaging 

(engineering)

11 Development or design of new 

financial products

12 Insurance brokerage

13 Reinsurance

14 Fiduciary services

15 Factoring services

16 Financial leasing 

17 Organization of a qualified 

investment fund

18 Administration of a 

qualified investment fund

19 Management of a qualified 

investment fund

20 Distribution of the shares 

of a qualified investment 

fund

21 International treasury 

management

22 Back-office operations*

23 Documentary collection

24 Activities performed under 

the Québec Immigrant 

Investor Program

25 Discount operations 

carried out regarding a 

letter of credit or a 

commercial instrument

Qualified International

Financial Transactions
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Montréal International’s
Personalized, Free and 
Confidential Services



Montréal International, a single point of access to a series
of personalized, free and confidential services

Long-term 

strategic support

Economic data

and communication

services

Government

relations facilitation

Incentive programs

assistance

International 

recruiting solutions

Foreign workers 

immigration

assistance
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Contact us

Montréal International
380 Saint-Antoine Street West
Suite 8000
Montréal, Québec  H2Y 3X7

t +1 514-987-8191
www.montrealinternational.com


