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EXECUTIVE  
SUMMARY

Alberta is poised for substantial economic growth 
over the coming decades.  In addition to its role as 
a world-class producer of energy and other natural 
resources, our province is teeming with tremendous 
opportunities in new and emerging industries.  
These have the potential to provide Albertans with 
jobs, wealth and sustained prosperity.

Realizing these incredible opportunities, however, 
will require the support of a modern, dynamic and 
competitive financial services industry.   

The financial services industry is a critical enabler 
of economic growth, competitiveness, scalability and 
productivity.  It provides the vital role of connecting 
businesses and industry with sources of capital, 
enabling activity in virtually every other industry and 
sector of the economy.  

Over the coming decades, Alberta will require 
significant amounts of capital and financial services 
expertise for a host of endeavours, including:

•	 Multi-billion	dollar	investments	in	resource	
production, including oil sands, natural gas, 
enhanced oil recovery and associated servicing;

•	 Enhancing	productivity	of	lands	for	forestry	
and agricultural products;

•	 Supporting	the	establishment	of	value-added	
businesses in the resource sector;

•	 Diversifying	the	economy	through	emerging	
industries such as life sciences, environmental 
sciences, nanotechnology and information and 
communications technology;

•	 Commercializing	research	and	innovation	
breakthroughs; and

•	 Providing	venture	funding	to	new	enterprises.		

To achieve this great potential, Alberta will need 
to strengthen its ties with traditional, new and 
emerging sources of capital.  A range of dynamic and 
creative financial service providers will be essential 
for accessing this capital and arranging financing 
that will enable Alberta businesses and industries to 
grow and succeed.  

Alberta’s economy has grown and matured. 
Going forward, it is in Alberta’s interests for financial 
decisions to be made within this province, rather 
than a far-removed location such as Toronto, London 
or New York.  

Our province requires a robust, “made and 
managed in Alberta” financial services industry – 
one that reflects Alberta’s unique economy, history 
and entrepreneurial spirit, and supports Alberta 
businesses in pursuing opportunities and realizing 
success.    

In	 this	 report,	 Envision	 Alberta	 identifies	 major	
goals, strategies and recommendations for building 
and expanding Alberta’s financial services industry. 

Envision	Alberta	is	one	of	five	standing	committees	
of	the	Alberta	Economic	Development	Authority.		Its	
mandate is to address barriers to economic growth 
and diversification, and to identify opportunities 
for Alberta that will enhance the development of a 
globally strong, knowledge-based economy.  

Given the vital importance of capital and financial 
services in fuelling economic growth across all 
sectors,	 Envision	 Alberta	 believes	 the	 Government	
of Alberta should take meaningful steps to create 
a robust financial services industry in the province.

In addition to research on Alberta’s financial services 
industry,	 Envision	 Alberta’s	 recommendations	 have	
been informed by the views and perspectives 
of many senior leaders in Alberta’s financial  
services industry.    
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Alberta’s existing financial services industry offers 
a strong and stable foundation on which to build 
and grow.  The financial services industry accounted 
for	4.8%	of	Alberta’s	total	GDP	in	2009,	and	employed	
68,800	 Albertans	 in	 2009.	 	The	 industry	 has	 grown	
substantially,	 experiencing	 GDP	 growth	 of	 54.5%	
over	 the	 2002	 to	 2009	 period,	 compared	 to	 an	
increase	of	18.2%	for	all	other	industries.		

Alberta’s financial services industry includes 
representation	 of	 all	 six	 major	 Canadian	 banks,	
as well as many significant financial institutions 
that are headquartered in the province.  These 
include	 ATB	 Financial,	 Canadian	 Western	 Bank,	 the	
Alberta	 Investment	 Management	 Corporation,	
the	 Agricultural	 Financial	 Services	 Corporation,	
the Alberta Teachers’ Retirement Fund, Alberta  
Enterprise	Corporation,	and	others.		Over	$100	billion	
in assets are managed by Alberta’s financial services 
industry.  

 There are many strengths Alberta can leverage 
to build and expand its financial services industry.  
These include:

•	 Complementary	areas	of	distinction	in	the	
two	major	cities	–	energy	financing	in	Calgary,	
and banking, treasury and financial risk 
management	in	Edmonton;

•	 Growing	international	recognition	of	the	
province’s post-secondary institutions;

•	 Growing	levels	of	local	capital	and	a	sizeable	
amount of institutional capital under local 
management – including pension, endowment 
and other funds;

•	 An	attractive	environment	for	capital	
investment; and

•	 A	strong	and	growing	economy.		

However, Alberta must also overcome challenges.  
The province’s economy lacks diversity and its 
opportunities beyond energy development are not 
well known in most international markets.  There 
continues to be a shortage of skilled labour, and 
businesses and industry face increasing costs.  

To successfully grow Alberta’s financial services 
industry, our government must enact and maintain 
policy options to:

•	 Maintain	a	competitive	business	climate	
that fosters opportunity and attracts capital 
investment;

•	 Actively	attract	pools	of	capital	and	increase	
the amount of capital managed within the 
province; and

•	 Proactively	market	our	opportunities	and	
our growing capital management expertise 
to become a destination of choice for skilled 
financial services talent.

Our province 
requires a 
robust, 
“made and 
managed 
in Alberta” 
financial services 
industry.
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As	 an	 overriding	 recommendation,	 Envision	
Alberta advocates the establishment of a perma-
nent  Alberta Financial Services Working Group, 
comprised of representatives from public and pri-
vate institutions in Alberta’s financial services indus-
try. This forum would share information, undertake 
research and ensure informed strategic policy mak-
ing to strengthen Alberta’s financial services industry.

In the wake of global financial events, Alberta has 
a unique opportunity to make substantial progress.  
While	other	jurisdictions	are	wrestling	with	growing	
public debts and changing public expectations, and 
responding with uncompetitive policies, Alberta 
offers a rational and measured investment climate. 

This, along with the province’s many other strengths, 
can	 be	 leveraged	 to	 great	 effect.	 The	 Committee,	
therefore urges timely action on its recommendations.  

For	a		Summary	of	Recommendations	see	page	25.

Envision	 Alberta	 recommends,	 as	 an	 overall	
objective, that the Government of Alberta:

Create an environment that encourages the 
formation of financial expertise and investment 
capital, making Alberta’s financial services 
industry a critical enabler to the competitiveness, 
productivity and diversification of the province.

Envision	 Alberta	 has	 identified	 three	 major	
goals, along with associated strategies and policy 
recommendations, to achieve this objective:

GOAL ONE: Attract strategic sources of interna-
tional capital and private equity to be managed and  
invested locally.

GOAL TWO:	 	 Ensure	 Alberta	 has	 a	 competitive	
environment for the stability and scalability of the 
financial services industry.

GOAL THREE: 	Develop	a	critical	mass	of	expertise	
that can structure and market Alberta-based 
investment deals.

Envision	 Alberta	 has	 also	 established	 desired	
outcomes to measure progress and success:

•	 Significant	growth	in	financial	services	GDP	
relative to the Alberta economy and the 
Canadian	financial	service	sector.

•	 Growth	in	employment	and	median	income	of	
financial services workers.

•	 Significant	expansion	of	capital	under	
management within the province.

•	 Top	25	ranking	of	the	province	within	Global	
Financial	Centres	Index.

•	 Percentage	of	local	businesses	satisfactorily	
served by the Alberta financial services sector.

•	 Government	of	Alberta	responds	to	
Envision	Alberta	committee’s	report	and	
recommendations within six months of 
submission.     

•	 Recommendations	are	implemented	by	the	
Government	of	Alberta	within	a	24	month	period.
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the 
BACKGROUND

Alberta is poised for substantial economic growth 
over the coming decades.  In addition to building on 
its role as a world-class producer of oil and natural 
gas, our province has the potential to realize many 
new economic opportunities in agriculture, forestry, 
renewable energy, and other resource-based sectors.  

In addition, a range of industrial clusters continue 
to grow within the province, including life sciences, 
nanotechnology, information and communications 
technology, and other knowledge-based sectors.  
These are the seeds of exciting new industries that 
will help diversify Alberta’s economy and provide 
new jobs and wealth for Albertans.  

Realizing these incredible opportunities, however, 
will require billions of dollars of capital and the 
support of a modern, dynamic and competitive 
financial services industry. 

The financial services industry is a critical enabler 
of economic growth, competitiveness, scalability 
and productivity.  It provides businesses and other 
industries across the economy with the necessary 
capital, financial support and advice to pursue 
opportunities and compete internationally.  A robust 
financial services industry facilitates connections and 
access to international markets, and helps develop 
local entrepreneurship, equity and wealth.  

There is an opportunity to build Alberta’s financial 
services industry, to support the growth of a more 
productive, competitive and diversified Alberta 
economy.  The industry itself also represents an 
excellent opportunity to create new knowledge-
based economic activity and employment.

This	 report,	 prepared	 by	 the	 Envision	 Alberta	
Committee	 of	 the	 Alberta	 Economic	 Development	
Authority, sets out goals, strategies and 
recommendations for building Alberta’s financial 
services industry.  

ABOUT ENVISION ALBERTA

The	 Alberta	 Economic	 Development	 Authority	
(AEDA)	 is	 a	 unique	 partnership	 between	 Alberta’s	
private and public sectors.

AEDA	brings	together	64	private	sector	volunteers	
from across the province -- a network of business, 
academic and municipal leaders -- to study issues, 
consult with experts, debate ideas and make 
recommendations to the Government of Alberta 
on ways to strengthen the province’s economic 
performance.

Envision	 Alberta	 is	 one	 of	 AEDA’s	 five	 standing	
committees that focus on key economic sectors.  The 
mandate	of	Envision	Alberta	is	to	address	barriers	to	
economic growth and diversification, and to identify 
opportunities for Alberta that will enhance the 
development of a globally strong, knowledge-based 
economy.		Envision	Alberta’s	first	area	of	focus	is	the	
financial services industry.
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INFORMED BY INDUSTRY

In developing its report and recommendations, 
Envision	Alberta	solicited	the	views,	perspectives	and	
expertise of key individuals of industry players and 
experts.  A list of the individuals and organizations 
consulted is provided in Appendix A.

As	 an	 initial	 step	 in	 its	 work,	 Envision	 Alberta	
reviewed research regarding the financial services 
industry in Alberta.  This included an overview of the 
sub-sectors comprising Alberta’s financial services 
industry; their sizes and strengths relative to those of 
other jurisdictions; and the major services provided 
by each.  This background information was used to 
assess the potential for growing the industry in the 
province.  

The	 Committee	 also	 reviewed	 information	
analyzing Alberta’s financial services sub-sectors 
compared	 to	 those	 in	 other	 Canadian	 financial	
services centres.  This included an examination 
of strengths of Alberta’s industry, and issues and 
challenges confronting its potential growth.

Based on this work, the committee engaged in 
a	 workshop	 in	 July	 2009	 to	 refine	 a	 definition	 of	
Alberta’s financial services industry for the purposes 
of	 its	 work.	 	 Committee	 members	 also	 identified	
an objective and desired outcomes to guide their 
analysis and deliberations.  Based on this, the 
committee developed a draft strategy framework 
outlining proposed key directions for building 
Alberta’s financial services industry. 

Consultations	on	the	draft	strategy	framework	were	
undertaken	in	fall	2009	with	numerous	stakeholders	
in Alberta’s financial services industry.  This included 
one-on-one	 interviews	with	CEOs	of	major	Alberta-
based financial services companies.  Although the 
committee did not have the opportunity to consult 
with all desired individuals, the input received from 
those interviewed was remarkably consistent.

In	November	2009,	the	committee	participated	in	
and	presented	its	framework	to	the	Financial	Services	
Roundtable,	 hosted	 by	 the	 Minister	 of	 Finance	 and	
Enterprise,	 and	 the	 AEDA	 Board	 of	 Management.		
Input was also received through written submissions 
and online surveys.  

Based on the input and feedback received, along 
with further analysis, the committee formulated and 
refined its specific policy recommendations during 
early	2010.		



the 
FINANCIAL 
SERVICES 
INDUSTRY IN 
ALBERTA

For	the	purposes	of	 this	 report,	Envision	Alberta	examined	the	financial	services	commercial	
sector,	versus	the	retail	sector	(e.g.,	consumer	finance	products,	residential	mortgages,	etc.)	.							

Alberta’s financial services industry is comprised of four major sub-sectors:

BANKING AND CREDIT 

•	 Chequing	and	Savings	–	
various accounts for savings 
and liquidity

•	 Lending	–	credit	for	business,	
mortgages, loans, credit  
cards, etc.

•	 Financial	Planning	–	advice	
and assistance to help clients 
achieve goals

FUND MANAGEMENT

•	 Investment	Research	–	
analysis on the economy, 
industries and companies

•	 Investment	Advisory	–	
evaluating and fulfilling 
investment profiles of clients

•	 Portfolio	Management	–	
managing institutional and/or 
private funds to a mandate

•	 Strategic	Planning	–	market	
risk management, proxy 
voting, securities lending

•	 Supporting	Operations	–	
trade and operations support 
for investments

INVESTMENT BANKING 

•	 Advisory	Services	–	providing	
advice to businesses on 
strategic matters

•	 Corporate	Finance	–	raising	
funds to support capital 
needs of businesses

•	 Brokerage	Services	–	stocks,	
bonds, insurance, derivatives, 
currency, research

•	 Risk	Management	–	limits	
to mitigate potential losses/
exposure to fluctuations

•	 Compliance	–	alignment	
between operations/
governing laws/internal 
policies

INSURANCE

•	 Commercial	Insurance	–	
direct property and casualty 
insurance

•	 Personal	Insurance	–	direct	
life, health and medical for 
employees

•	 Reinsurance	–	risk	transfer,	
income smoothing, surplus 
relief and arbitrage

•	 Pricing	and	Commodity	–	
business risk management, 
international exchange, yield

1

2

3

4
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Alberta’s existing financial services industry 
offers a strong and stable foundation on which our 
province	can	build	and	expand.		In	2009,	the	financial	
services	industry	contributed	$8.2	billion	to	Alberta’s	
economy,	accounting	for	4.8%	of	total	GDP 1.   

Alberta’s financial services industry includes 
representation	 of	 all	 six	 major	 Canadian	 banks.	 	 It	
also includes many significant financial institutions 
that are headquartered in Alberta, including ATB 
Financial,	 Canadian	 Western	 Bank,	 the	 Alberta	
Investment	 Management	 Corporation	 (AIMCo),	
the	 Agricultural	 Financial	 Services	 Corporation,	 the	
Alberta	Teachers	Retirement	Fund,	Alberta	Enterprise	
Corporation,	and	others.		

The financial services industry in Alberta has 
grown substantially, outpacing the province’s overall 
economy.	 	 The	 industry	 experienced	 GDP	 growth	
of	 54.5%	 over	 the	 2002	 to	 2009	 period,	 compared	
to	an	increase	of	24.6%	in	GDP	growth	for	all	other	
industries 2.   

Employment	in	Alberta’s	financial	services	industry	
has	 also	 increased	 over	 the	 past	 decade	 by	 29.3%.		
According	 to	 Statistics	 Canada,	 there	 were	 68,800	
Albertans	 employed	 in	 the	 industry	 in	 2009.	 	 The	
Banking	and	Credit	sub-sector	is	responsible	for	the	
largest share of this employment (approximately 
half ),	while	Investment	Banking	is	responsible	for	the	
smallest share 3.		See	Figure	1.				

Alberta’s financial services industry manages 
over	 $100	 billion	 in	 assets	 on	 an	 annual	 basis,	 and	
facilitates	over	$75	billion	in	capital	investment.		The	
industry’s growth during the past decade has largely 
been driven by high levels of capital investment 
flowing to Alberta’s energy sector 4.    

  1 Statistics Canada, 2 Statistics Canada, April 2010 estimates.
  3 Statistics Canada defines these sub-sectors as “Banking and Credit Intermediation” and “Security, Commodity and Investments”.  
  4 Alberta Finance and Enterprise. (2009). Alberta Industry Sector Performance and Prospects. Government of Alberta: Edmonton.

FINANCIAL SERVICES SUMMARY

Employment	1999		 	 	 53,200
Employment	2009		 	 	 68,800
Jobs	Created,	1999-2008		 	 	 7,000
Average	Annual	Rate	of	Employment	Growth	(1999-2008)		 	 7.6%

SECTOR EMPLOYMENT GROWTH RATES

Region		 	 10	Year	Total	Growth		 10	Year	Average	Annual
	 	 	 1999	-	2009		 1999	-	2009
Canada		 	 25.9%		 2.3%
Alberta		 	 29.3%		 2.6%

AVERAGE ANNUAL EMPLOYMENT GROWTH (1999 – 2009)

	 	 	 Canada		 Alberta
Financial	Services	Total		 	 2.3%		 2.6%
Sub-Sectors
	 Credit	Intermediation		 	 2.6%		 0.9%
 and Related Activities
	 Securities,	Commodity	Contracts,	and	
	 Other	Financial	Investment	Related	Vehicles	 4.0%		 6.3%
 Insurance   3.8% 

Source: Statistics Canada, Labour Force Survey

Figure 1

Employment in Alberta's Financial Industry

The financial 
services industry 
in Alberta 
has grown 
substantially, 
outpacing the 
province’s overall 
economy.  
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FACILITATING CAPITAL INVESTMENT

At its most fundamental, the financial services 
industry connects those requiring capital with those 
having capital to invest.  

Capital	 is	 the	 essential	 fuel	 that	 moves	 the	
economy	 forward.	 	 Companies	 depend	 on	 access	
to capital for a variety of purposes as they pursue 
business opportunities.  For example: 

•	 Financing	major	development	projects;
•	 Investing	in	new	equipment	or	technology	to	

improve productivity;
•	 Expanding	operations;
•	 Undertaking	mergers	and	acquisitions;
•	 Commercializing	new	technologies;	and	
•	 Launching	new	products	and	services.

At the same time, numerous sources of capital 
exist around the world, looking for investment 
opportunities.  This includes not only traditional 
sources	 in	 Canada,	 the	 United	 States	 and	 Europe	
(such as funds under management and private 
equity	funds),	but	also	new	and	growing	sources	in	
Asia	 and	 the	 Middle	 East,	 including	 an	 increasing	
number of sovereign wealth funds. 

A robust financial services industry has the ability 
to access these diverse sources of capital and facilitate 
deals that provide companies with the investment 
capital they require.  A diversity of financial services 
providers leverage their relationships, partnerships 
and expertise to broker deals of varying size, 
complexity and risk.  

This can range from a straightforward line of 
credit for a chain of retail stores, to a syndicated 
loan involving multiple institutions to finance the 
construction of a world-calibre food processing 
plant.  It can involve the issue of securities for a 
growing manufacturing company wishing to go 
public; or the connection of a venture fund with 
an innovator who has developed a breakthrough 
environmental technology.   

The financial services industry is foundational 
to the overall economy.  It plays a central role in 
supporting the growth and development of all 
industries in the province.  This holds true not only 
for traditional industries such as energy and forestry, 
but also for new and emerging industries, for which 
capital is critical to commercialization.  

A CRITICAL ENABLER OF ALBERTA’S FUTURE

An increasingly connected and growing world 
will create substantial economic opportunities for 
Alberta in the decades ahead.  

At the same time, Alberta businesses and industry 
will be challenged by an increasing number of 
international players, and will face an ongoing 
imperative to enhance their productivity and 
competitiveness.  

Significant	 capital	 investment	 will	 be	 required	 to	
sustain Alberta’s prosperity and facilitate its future 
economic	growth.		Consider	the	following:

•	 Exploration	and	development	of	non-
renewable resources is expected to remain 
a key driver of Alberta’s economy.  Bitumen 
production is expected to reach three 
million	barrels	per	day	by	2018.		There	is	
also significant potential for development 
of Alberta’s unconventional gas resources 
and enhanced recovery from conventional 
oil and gas reservoirs.  Resource producers 
will require hundreds of billions of dollars in 
capital to unlock these resources, along with 
the jobs, wealth and other benefits they will 
provide.  The oil and gas servicing sector will 
also require significant capital to invest in and 
deploy the new technologies required to tap 
Alberta’s unconventional gas deposits and 
optimize recovery from mature reservoirs (e.g., 
horizontal	drilling,	multi-stage	fracturing).	

•	 Agriculture	and	forestry	will	remain	very	
important industries for hundreds of Alberta 
communities.  A growing world population will 
generate rising demands for agricultural and 
timber products, creating new opportunities 
for these industries.  Agricultural and forestry 
producers will require capital to invest in 
new equipment, consolidate operations 
or undertake other business strategies to 
enhance economies of scale and improve the 
productivity of lands.

TOP 10 BANKING & 
CREDIT COMPANIES 
IN ALBERTA BY  
REVENUE, 2007 

LISTED ALPHABETICALLY

•	 Agriculture	Financial	
Services	Corporation

•	 ATB	Financial
•	 Bank	of	Montreal
•	 Canadian	Imperial	 

Bank	of	Commerce
•	 Canadian	Western	Bank
•	 HSBC	Bank	Canada
•	 National	Bank	of	Canada
•	 Royal	Bank	of	Canada
•	 The	Bank	of	Nova	Scotia
•	 The	Toronto-Dominion	

Bank

TOP 10 FUND 
MANAGEMENT 
COMPANIES IN 
ALBERTA,  
BY ASSET VALUE

LISTED ALPHABETICALLY

•	 AIMCo
•	 Alberta	Teachers’	

Retirement Fund Board
•	 ARC	Financial	Corp.
•	 ATB	Investment	

Management
•	 Auspice	Capital	

Advisors Ltd.
•	 Bridgewater	Bank
•	 City	of	Edmonton
•	 EnerVest	Diversified	

Income Trust
•	 TELUS	Corporation
•	 Workers’	Compensation	 

Board
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EXAMPLES OF MAJOR ALBERTA 
GOVERNMENT FUNDING FOR RESEARCH 
AND INNOVATION 

ALBERTA ADVANCED EDUCATION  

AND TECHNOLOGY, 2008-2009

•	 $28	million	in	funding	for	energy		research	
and technology

•	 $19	million	in	funding	for	life	sciences
•	 $9	million	in	funding	for	forestry	research	

initiatives
•	 $31	million	to	increase	research	capacity
•	 $9	million	to	increase	nanotechnology	

research capacity
•	 $15	million	to	support	nanotechnology	

business growth
•	 $11	million	in	research	grants	through	iCORE
•	 $31	million	to	fund	technology	

commercialization projects
•	 $10	million	for	pre-commercial	and	seed	

stage technology

Source:		 Alberta	Advanced	Education	and	Technology 
	 2008-2009	Annual	Report

•	 Alberta’s	abundant	natural	resources	offer	
significant opportunities for value-adding 
activity,	rather	than	raw	export.		Encouraging	
growth of value-added industry will continue 
to be an important economic objective for 
the	province.		Capital	will	be	essential	for	
supporting the establishment of refineries, 
petrochemical plants, food processing 
facilities, bio-energy plants, wood products 
manufacturers and other innovative higher-
value industries.  

•	 The	Government	of	Alberta	has	made	
significant investments in research and 
innovation, in partnership with industry, the 
research community and post-secondary 
institutions.  The Government of Alberta 
invested	$163	million	in	2008-2009	as	
illustrated	in	Figure	2.	The	breakthrough	
discoveries generated by these research and 
innovation activities have the potential to 
create new high-value, knowledge-based 
industries	in	our	province.		Successfully	
commercializing such new technologies will 
require local access to pools of venture capital, 
angel investors and business advice. 

•	 Diversification	of	Alberta’s	economy	will	remain	
a key priority, as it will offer a vital hedge 
against the volatility of commodity markets.  
Alberta is home to growing clusters in 
information and communications technology, 
life sciences, nanotechnology, environmental 
sciences, and other technology sectors that 
are poised to expand into robust industries.  
Capital	investment	and	financial	expertise	will	
be required to support this expansion and 
build a more diversified Alberta economy. 

•	 Alberta’s	continued	industrial	expansion	
creates new opportunities for small and 
medium-sized businesses in urban and rural 
communities.  Larger Alberta-based businesses 
with solid foundations have the potential 
to expand their operations into additional 
national and international markets. To support 
their continued growth and success, Alberta 
businesses of all sizes would benefit from a 
strong Alberta financial services industry – one 
that offers local knowledge, expertise and 
access to capital.  

Figure	2

Employment in Alberta's Financial Industry

The financial 
services industry 
is foundational 
to the overall 
economy. 
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Alberta’s economy is growing in size and 
sophistication, and Alberta business and industries 
face a more competitive and complex marketplace.  
Leveraging new opportunities and supporting 
Alberta’s continued economic expansion will require 
significant levels of capital investment.   

To access the levels of capital required, our 
province will need to strengthen its ties with 
traditional	 sources,	 such	 as	 the	 United	 States	 and	
Europe,	and	 look	 to	new	sources	of	capital,	 such	as	
China	and	the	Middle	East.		A	range	of	dynamic	and	
creative financial service providers will be essential 
for accessing this capital and arranging financial 
deals that enable Alberta businesses and industries 
to establish, grow and succeed.

Building a robust financial services industry is vital 
for cultivating a more diversified, productive and 
competitive Alberta economy.  It is a critical enabler 
of Alberta’s future.

It is also the key to assuming greater responsibility 
for our province’s economic destiny. 

Stretching	back	to	our	earliest	days	as	a	province,	
Albertans have largely relied on financial services 
based outside of Alberta.  History has shown that 
this arrangement comes with risk, particularly during 
times of economic volatility.  

In	 1938,	 the	 Government	 of	 Alberta	 established	
the Treasury Branches.  This addressed a market 
need at the time for alternative financial services, as 
eastern-based banks closed branches and restricted 
credit in the province.  

Alberta’s economy is much further advanced today 
– it is larger, stronger, more diverse and more mature.  
Our	 province	 is	 a	 key	 driver	 of	 Canada’s	 overall	
economy and continues to welcome investment 
from the country’s major national banks.  Alberta 
is poised to remain a key source of the country’s 
future economic growth, driven by opportunities in 
traditional, emerging and new industries.

With	 such	 incredible	 potential	 on	 the	 horizon,	 it	
is in Alberta’s interest for financial decisions to be 
made within the province, rather than a far-removed 
location such as Toronto, London or New York.  

Our province requires a robust, “made and 
managed in Alberta” financial services industry – 
one that reflects Alberta’s unique economy, history 
and entrepreneurial spirit, and supports Alberta 
businesses in pursuing opportunities and 
realizing success.    

AN ENGINE FOR ALBERTA’S ECONOMIC 
GROWTH

The	 Envision	 Alberta	 committee	 believes	 the	
Government of Alberta should take meaningful 
steps and implement specific policy options to 
advance this objective.  Not only is it essential for 
supporting Alberta’s future economic growth, but 
also for diversifying Alberta’s economy.

Building and expanding a strong and robust 
financial services industry in Alberta will enhance 
relationships and understanding between Alberta 
businesses and financial services institutions.  It will 
lead to more informed decisions, better deal flow 
and improved access to capital investment.  

It also presents an opportunity for Alberta to 
expand knowledge-based employment and 
economic activity.  An Alberta financial services 
industry can leverage our province’s unique 
strengths and develop expertise in key areas – such 
as energy financing and risk management – that can 
be marketed worldwide.  Alberta-based financial 
services have the potential to become a new high-
value export, enabling us to diversify beyond natural 
resources.      

Just	 as	 capital	 is	 essential	 fuel	 for	 the	 economy,	
the financial services industry is the central engine.  
Virtually every other industry – traditional, emerging 
and new – relies on the financial services industry in 
some way.  It, therefore, makes tremendous strategic 
sense to create a robust Alberta financial services 
industry, as a strong foundation for building a more 
diverse, energetic and competitive economy.

In	 this	 report,	 the	 Envision	 Alberta	 committee	
has set out three major goals that Alberta should 
pursue to build its financial services industry, and has 
identified a series of strategies and recommendations 
for action by the Government of Alberta. 

KEY AREAS OF 
DEMAND  
FOR CAPITAL

•	 Primary	resource	
production from oil 
and gas, oil sands, 
forestry, agriculture 
and food

•	 Value-added	activity	
(e.g., bitumen 
upgrading/refining, 
food processing, 
wood	products)

•	 Innovation	
investment (e.g., 
productivity 
enhancement, 
carbon capture and 
storage)

•	 Diversification	
of industry (e.g., 
Information 
Communication	
Technology, 
life sciences, 
environmental 
sciences)	

•	 Commercialization	
of research (e.g., 
venture capital, 
angel	investment)
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FUTURE 
GROWTH 
of the INDUSTRY

In	 developing	 its	 report	 and	 recommendations	 the	 Envision	 Alberta	 committee	 was	 guided	 by	 the	 following	
objective, which the committee believes should also be adopted by the Government of Alberta:

Create an environment that encourages the formation of financial expertise and investment capital, making Alberta’s 
financial services industry a critical enabler to the competitiveness, productivity and diversification of the province.

To achieve this objective, it is helpful to consider some key factors about the financial services industry:

Highly skilled people are essential.
In the financial services industry, people flow with capital. As 

such, skilled professionals and capital go hand-in-hand. Financial 
services professionals are essential conduits to accessing capital 
and arranging deals, through their business relationships and 
their connections with those managing pools of capital.

The industry is powered by a highly-skilled labour force. A 
range of workers with post-secondary training are required 
to arrange financial deals, manage capital assets and support 
the large volume of work required behind the scenes to 
complete those deals. This includes financial professionals, legal 
professionals, managers, administrators and many others with 
flexible skill sets transferable to any business context. 

In addition to technical skills, the industry also depends on 
a workforce with excellent entrepreneurial, communication 
and	 leadership	 skills.	 Dynamic	 individuals	 with	 these	 kinds	 of	
interpersonal skills are essential for building relationships with 
capital markets, managing assets and putting together complex 
and creative deals.

To grow its financial services industry, Alberta will need to 
build	its	local	talent	pool.		Modern	and	effective	post-secondary	
training can help develop this labour force for the medium- and 
long-term but a financially-literate population-at-large must 
also be a priority.  Of equal importance, Alberta must externally 
attract skilled workers to support our immediate needs and 
opportunities. 

Capital follows opportunity.
Financial services connect capital with opportunity; if there are 

no business opportunities, there are no deals to flow. Investment 
opportunities abound in Alberta, and in the coming decades 
the province will have an almost insatiable need for capital to 
extract our natural resources, exploit our investments in research & 
development and technology commercialization and to maximize 
the value-added component of our manufacturing and commodity 
industries.	 	 Concurrently,	 as	 a	 nearby,	 abundant	 and	 politically-
stable supplier of energy to the world’s largest consuming market, 
Alberta is enviably positioned as an almost unrivaled investment 
destination. These opportunities along with our attractive and 
stable business environment must be communicated to the world.

In the same vein, skilled and talented financial services 
professionals go where interesting and profitable opportunities 
can be found. They are naturally attracted to pools of capital, as 
these offer exciting opportunities for management, investment 
and deal-making.  Thus, these individuals need to be identified and 
connected with Alberta opportunities.

Capital seeks stability.
Managers	 of	 capital	 avoid	 risk	 and	 naturally	 seek	 stability.	

While	 the	 financial	 services	 industry	 is	 a	 critical	 enabler	 of	 the	
provincial economy, Alberta’s future growth and competitiveness 
in this sector will depend on our province maintaining a healthy 
business climate. 

Compared	to	many	other	North	American	jurisdictions,	Alberta	
is an attractive and politically stable place to invest. It is vital that 
our province maintains this positive business climate and that the 
Government of Alberta ensures that Alberta remains competitive – 
in terms of taxes, regulations and other competitiveness factors – to 
attract the people and capital needed to exploit these new and 
innovative economic opportunities.

Leveraged assets increase returns.
Alberta has a strong, existing base of people and fiscal assets in 

the financial services industry.  If these assets can be leveraged, the 
additional return to the province will be substantial.  It is desirable 
to have greater amounts of capital under management in Alberta.  
This can assist in attracting skilled financial services professionals 
to the province, and to expand the core of activity around which 
Alberta’s financial services industry can further grow. The formation 
of capital in Alberta would also make locally-managed pools 
available for investment in Alberta opportunities, including venture 
capital for value-added activity and technology commercialization.  

Further, Alberta’s world-class expertise in energy finance and the 
skills of asset managers are applicable to global markets.  Alberta 
needs to market these talents globally and ensure Alberta-based 
fund managers and financial institutions are not hindered by 
regulatory or policy handcuffs in offering their expertise to external 
markets. By achieving this, it would facilitate growth of the Alberta 
economy while enabling greater financial decision-making within 
the province.

1

2

3
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Create an environment that encourages the formation 

of financial expertise and investment capital, making 

Alberta’s financial services industry a critical enabler 

to the competitiveness, productivity and diversification 

of the province.
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DESIRED OUTCOMES FOR THE INDUSTRY

The	 Envision	 Alberta	 committee	 has	 established	
the following desired outcomes, which will serve to 
measure our progress and success in achieving the 
objective for Alberta’s financial services industry:

•	 Significant	growth	in	financial	services	GDP	
relative to the Alberta economy and the 
Canadian	financial	service	sector.

•	 Growth	in	employment	and	median	income	of	
financial services workers.

•	 Significant	expansion	of	capital	under	
management within the province.

•	 Top	25	ranking	of	the	province	within	Global	
Financial	Centres	Index 5. 

•	 Percentage	of	local	businesses	satisfactorily	
served by the Alberta financial services sector.

•	 Government	of	Alberta	responds	to	
Envision	Alberta	committee’s	report	and	
recommendations within six months of 
submission.     

•	 Recommendations	are	implemented	by	the	
Government of Alberta within a recommended 
timeline	of	24	months.		

The last two outcomes reflect the need for timely 
action	on	 the	committee’s	 recommendations.	 	With	
manageable debt levels, stable financial institutions 
and	 good	 prospects	 for	 GDP	 growth,	 Canada	 has	
emerged as a favoured target of international 
investment relative to other countries.  

Alberta has an excellent opportunity in the near-
term to leverage this positive reputation and build 
momentum in growing the province’s financial 
services	 industry.	 	 Swift	 action	 on	 the	 committee’s	
recommendations can yield significant progress in 
achieving overall outcomes.

STRENGTHS WE CAN BUILD UPON 

In working to achieve these desired outcomes, 
our province can build upon a number of existing 
strengths that support growth of the financial 
services industry:

•	 Complementary	areas	of	financial	
services distinguish Alberta’s  
major cities.

The	local	financial	services	industry	in	Calgary	has	
established a reputation as among the world’s best 
for	energy	financing.		Calgary’s	deal	velocity,	whereby	
around 8 per cent of all assets are traded, is higher 
than those of most jurisdictions (which usually  
range	from	1-2	per	cent) 6.		In	2008,	total	announced	
merger	 and	 acquisition	 deal	 volume	 in	 Calgary	
was	 over	 $50	 billion,	 eclipsing	 volumes	 in	 Toronto	 
($29.6	billion),	Vancouver	($22.9	billion)	and	Montreal	
($3.1	billion) 7.			Deals	are	also	beginning	to	diversify	
into non-energy and technology-based ventures.   

Edmonton’s	financial	services	industry,	meanwhile,	
has established strengths in banking and risk 
management.  A number of financial institutions 
are	 headquartered	 in	 the	 city,	 including	 Canadian	
Western	Bank,	Servus	Credit	Union	and	ATB	Financial.

Both cities are actively working to build and 
expand the size and diversity of their financial services 
sectors.		Both	the	Edmonton	Economic	Development	
Corporation	and	Calgary	Economic	Development	are	
undertaking initiatives that focus on developing and 
attracting financial services institutions and workers. 

The complementary areas of focus in the province’s 
two largest cities have established a strong industry 
base	on	which	to	build.		Alberta’s	Banking	and	Credit	
and Insurance sub-sectors have grown faster than 
any	other	financial	services	centre	in	Canada.			

5 The Global Financial Centres Index is a ranking of the competitiveness of financial centres from around the world, published by the City of 
London Corporation, and based on a survey of leading global financial players  It is compiled and published every 6 months and is anticipated 
that Alberta as a province can be included in the rankings. 
6 Calgary Economic Development. (2010). Calgary: An Emerging Financial Centre – Financial Services Sector Profile. 
7 Ibid.  All figures in U.S. dollars.
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•	 Growing	international	recognition	of	
Alberta’s post-secondary institutions.

Alberta’s major post-secondary institutions are 
growing in international recognition, as are the 
province’s major business schools.  For example, in 
2006	the	Alberta/Haskayne	Executive	MBA	program	
–	 jointly	 sponsored	 by	 the	 University	 of	 Alberta	
School	 of	 Business	 and	 the	 Haskayne	 School	 of	
Business	 at	 the	 University	 of	 Calgary	 –	 was	 ranked	
by	 the	 Financial	 Times	 as	 top	 in	 Canada	 for	 career	
progress of graduates.  

As the reputations of Alberta’s post-secondary 
institutions are enhanced, the province is increasingly 
regarded as a source of highly-skilled and capable 
workers.  This is a key ingredient for attracting 
businesses and investment.

•	 Growing	levels	of	local	capital.	

The province is home to growing levels of local 
capital, including local private equity and other 
investment capital that supports local businesses.  
There is also a sizeable amount of institutional capital 
under	 management	 in	 Alberta.	 	 Much	 of	 this	 is	 in	
the form of pension, endowment and other funds 
managed on behalf of the Alberta government.  This 
represents a strong nucleus of activity, around which 
the province can attract and form larger pools of 
capital under management.  

•	 Attractive	environment	for	capital	
investment.

Alberta offers a safe, secure and responsive policy 
environment.		With	competitive	taxes	and	no	public	debt,	
the province is an attractive location for investment.  

In fact, Alberta has been a leading destination for 
capital	 investment	 in	 Canada,	 mainly	 related	 to	 the	
substantial growth of the energy industry.  Over the past 
five	years	(2004	through	2009),	total	capital	investment	in	
Alberta	 totalled	 almost	 $433	 billion.	 	 In	 2009,	 per	 capita	
investment	 in	 Alberta	 was	 $18,024,	 almost	 double	 the	
national	average	of	$9,174 8.   

•	 Strong	economy	with	emerging	new	
industries.

Alberta enjoys a strong resource-based economy that is 
expected to grow in response to rising global demand for 
natural resources.  The province also has emerging clusters 
of new and emerging industries, such as life sciences and 
information and communications technology, that offer 
significant prospects for increased diversification of the 
economy.	 	 Significant	 Alberta	 government	 investments	
in research and innovation also offer opportunities for 
future technology commercialization and new industries.  

Alberta is also home to a growing number of 
entrepreneurs, experienced financing talent and individuals 
with wealth to invest.  This offers the potential for many 
creative new opportunities for investment – conditions that 
support attraction of capital and financial expertise.  

Figure 3

Total Capital Invested - 2009

8 Alberta Finance and Enterprise. Financial Services Sector in Alberta. Government of Alberta: Edmonton.
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CHALLENGES AND BARRIERS  
WE MUST OVERCOME

At the same time, there are a number of issues 
which must be addressed if Alberta is to successfully 
grow its financial services industry.  These include 
the following:

•	 Shortage of skilled labour	–	Compared	to	those	
of other provinces with financial centres, 
Alberta’s labour force includes the lowest 
proportion of individuals with post-secondary 
education.  Alberta businesses and industry 
continue to struggle with a tightening pool of 
skilled labour.

•	 International reputation challenges	–	Despite	
Alberta’s economic success over the past 
decade, the province is not currently perceived 
as an attractive location by financial services 
professionals. Alberta has a low population 
base and low business density compared to 
other jurisdictions with financial centres.  Aside 
from energy, there appears to be relatively 
poor awareness of Alberta’s many economic 
opportunities amongst the global investment 
community.  Alberta has nine international 
offices 9 which are an asset to the province and 
the business community, however, they appear 
to undertake limited activities in recruiting 
skilled talent or capital investment.  Besides 
the London office, Alberta lacks international 
presence in markets with large pools of capital, 
particularly global energy centres such as 
Dubai	or	Abu	Dhabi.						

	•	 Increased business cost – For a long time, 
Alberta enjoyed a competitive advantage as a 
low-cost jurisdiction in which to do business.  
In recent years, this advantage has eroded as 
Alberta’s economy has expanded and its labour 
pool has tightened.  Alberta needs to develop 
other specializations and advantages to 
continue attracting business and investment.  
Building a robust financial services industry in 
the province can create a powerful competitive 
advantage.

•	 A current lack of economic diversity – The energy 
industry alone accounts for approximately 
30	percent	of	Alberta’s	GDP,	subjecting	the	
province to considerable economic volatility.  
One in seven Albertans is directly or indirectly 
employed by the energy industry.  By contrast, 
the province has a small employment base in 
value-added sectors, including the financial 
services sector.  

•	 Low international activity by local firms – 
Compared	to	other	jurisdictions	with	financial	
centres, there are low levels of international 
activity by local financial institutions.  

9 Alberta has the following international offices: China, Germany, Hong Kong, Japan, Korea, 
Mexico, Taiwan, United Kingdom, Washington, D.C.

Figure 4

Economic Diversity - 2008
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a framework 
for ACTION

The	 Envision	 Alberta	 committee	 has	 developed	
the following framework for building Alberta’s 
financial services industry:

GOAL ONE: 
ATTRACT	 STRATEGIC	 SOURCES	 OF	 INTERNATIONAL	
CAPITAL	 AND	 PRIVATE	 EQUITY	 TO	 BE	 MANAGED	
INVESTED	LOCALLY.
GOAL TWO: 
ENSURE	ALBERTA	HAS	A	COMPETITIVE	ENVIRONMENT	
FOR	 THE	 STABILITY	 AND	 SCALABILITY	 OF	 THE	
FINANCIAL	SERVICES	INDUSTRY.
GOAL THREE: 
DEVELOP	 A	 CRITICAL	 MASS	 OF	 EXPERTISE	 THAT	
CAN	 STRUCTURE	 AND	 MARKET	 ALBERTA-BASED	
INVESTMENT	DEALS.

The framework’s goals are aimed at strategically 
leveraging the strengths of Alberta’s current financial 
services industry, while addressing issues that are 
currently acting as barriers to the industry’s growth.

A key enabler in pursuing the framework is 
ongoing consultation with the financial services 
industry.	As	an	overarching	strategy,	the	Committee	
recommends that the Government of Alberta 
establish a Permanent Financial Services 
Working Group, comprised of representatives from 
government and the industry.  The intent of the 
working group should be to:

•	 Strengthen	government-industry	relationships	
and understanding;

•	 Collaboratively	examine	and	pursue	
opportunities for building the financial services 
industry in Alberta, including attraction of 
international investment; 

•	 Identify	issues	and	barriers	to	growth	of	the	
industry in the province; 

•	 Work	collaboratively	with	Alberta’s	universities	
and business schools, in particular to 
strengthen their financial-related educational 
offerings; and

•	 Share	information	and	perspectives	to	better	
inform legislative, regulatory and policy 
decisions having potential impacts on Alberta’s 
financial services industry.

While	 the	 Working	 Group’s	 funding	 model	 and	
corporate governance must be carefully considered, 
an interesting model that could be readily adapted for 
Alberta	is	the	Holland	Financial	Centre	(HFC) 10.  The 
HFC	is	a	joint	initiative	established	by	organizations	
throughout the financial sector, including banks, 
insurers, trading firms, asset and fund managers, 
professional firms and the government.

The	 primary	 mission	 of	 the	 HFC	 is	 to	 help	 the	
Dutch	 financial	 sector	 remain	 strong,	 open	 and	
competitive.			The	HFC	works	closely	with	public	and	
private financial services institutions to identify areas 
requiring improvement and attention.

Adapting	 the	 HFC	 concept	 for	 Alberta	 would	
provide the government with a means to strengthen 
and enhance its policy options while also utilizing 
the network of the financial services industry to sell 
Alberta opportunities to the world.

The framework on the following pages contains 
goals and strategies for Government of Alberta 
policy recommendations as well as initiatives in 
which	the	government	and	the	Working	Group	can	
work together to develop and implement.

10 Holland Financial Centre website: www.hollandfinancialcentre.com/
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Strategy 1A: Build strategic, long-term 
political relationships with leading and 
emerging capital markets.

The Government of Alberta can play 
a strong role in strengthening relationships 
with international governments, at both the 
national and sub-national level.  In many cases, 
the influence of government can open doors 
more effectively than private business.  In 
light of this, the Alberta government should 
establish and strengthen long-term political 
relationships with traditional sources of capital 
(e.g.,	in	Europe	and	the	United	States),	and	with	
new	and	emerging	sources	of	capital	(e.g.,	China,	
the	Middle	East).	

As part of building these relationships, a key 
objective should be to enhance awareness 
among international governments and investors 
about Alberta’s significant investment potential.  
Presently,	international	knowledge	of	Alberta	is	
poor	compared	to	 the	major	Canadian	centres	
of	Montreal,	Toronto	and	Vancouver.		

As identified earlier, a key challenge facing 
Alberta is low levels of international awareness 
about the province’s many diverse opportunities 
beyond energy.  Raising the province’s profile 
among international decision-makers and 
business leaders will assist in attracting capital 
investment and financial talent to Alberta – not 
only in the area of energy, but also across many 
other new and emerging industries. 

Recommendation 1.1: 
Enhance frequency of government-to- 
government relations with the prime sourc-
es of global investment and private equity 
capital.

Strategy 1B: Enhance the effectiveness 
of Alberta’s international offices to market 
Alberta’s financial services industry. 

The Government of Alberta’s international 
offices can play a stronger role in marketing 
the province’s investment opportunities and 
facilitating the growth of its financial services 
industry.  In addition to trade promotion,  
Alberta’s international offices should be 
strategically used to: establish strong 
connections with those managing international 
pools of capital; raise awareness of economic 
opportunities in Alberta; highlight the strengths 
of Alberta’s financial services industry; and, 
attract skilled financial talent to the province.

Alberta’s international offices must have the 
necessary capacity, and be staffed with officials 
having the appropriate skill sets, to effectively 
fulfill these additional functions.  International 
offices should also be strategically located in 
countries and jurisdictions having large pools 
of	 capital.	 	 For	 instance,	 the	 Middle	 East	 is	
emerging as a major source of capital, however, 
as of yet there is no Alberta international office 
in the region.

Recommendation 1.2: 
Increase the capacity and capability of 
international offices and international agent 
networks in targeted locations with financial 
services industry domain knowledge.

Goalone:
ATTRACT STRATEGIC SOURCES OF 
INTERNATIONAL CAPITAL AND PRIVATE EQUITY 
TO BE MANAGED AND INVESTED LOCALLY.
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Strategy 1C: Create local partnerships 
for the management and syndication of 
international capital.

Alberta has a strong nucleus of funds under 
management.  The province also currently offers 
distinct fiscal advantages compared to other 
jurisdictions, including zero sales tax and zero tax 
on capital.  

The Government of Alberta can work with 
local financial services firms in leveraging these 
attributes to increase the level of capital under 
management within the province.  Building a 
critical mass of funds under local management 
will attract financial talent and lead to greater 
syndication activity and deal flow.  

One potential opportunity in the near term is 
to encourage the relocation of funds currently 
under management in Ontario and British 
Columbia.	 	 The	 new	 Harmonized	 Sales	 Tax	 in	
those	provinces,	effective	July	1,	2010,	is	expected	
to apply to fund management fees, resulting in 
higher costs to managed funds.  Alberta’s tax 
regime makes the province a superior location in 
which to relocate and manage such funds.

Strategic	use	of	AIMCo	also	offers	opportunities	
to enhance local management and syndication 
of	 international	 capital.	 	 AIMCo	 can	 provide	
international sources of capital with an alternate 
pathway for investment in Alberta through 
syndicated	 deals.	 	 In	 this	 way,	 AIMCo	 can	 play	 a	
key role in coordinated international deals and 
accessing	 pools	 of	 international	 capital.	 	 With	
almost	 $70	 billion	 in	 funds	 under	 management,	
AIMCo	 can	 also	 be	 used	 to	 promote	 Alberta’s	
competencies in fund management and 
investment banking.  

 
Recommendation 1.3: 
Profile local investment banking and fund 
management competencies to build incre-
mental sources of capital in Alberta.  

Strategy 1D: Create unique tax vehicles for 
the formation of incremental capital.

The Alberta government can also employ 
fiscal policy, such as the creation of unique tax or 
insurance vehicles, to encourage the formation 
of capital pools in Alberta.  This would create 
incremental amounts of capital under local 
management, thereby creating opportunities 
to attract financial talent, increase syndication 
of international capital, and investment in 
Alberta opportunities.       

For example, the Alberta government 
could make policy changes that enable the 
establishment of private pension plans for 
Albertans currently without access to one (e.g., 
small business owners, self-employed, casual 
wage	 earners.)	 	 In	 addition	 to	 enhancing	
Alberta’s financial services industry, such a 
policy would help address concerns about the 
adequacy of Albertans’ retirement savings.  

Alberta has considerable skill and experience 
in managing large pension funds – this strength 
can and should be leveraged to establish greater 
amounts of capital under local management.  

The Government of Alberta should explore 
this and other such creative mechanisms, in 
partnership with local financial services firms. 

Recommendation 1.4: 
Partner with professional services firms to 
identify and create unique tax and insurance 
vehicles for the attraction and formation of 
incremental sources of capital in Alberta.

Strategy 1E: Leverage Canada’s reputation in 
financial services prowess and stability.

To support efforts to attract capital, financial 
talent and financial services institutions to the 
province, the Government of Alberta should 
“brand” and market Alberta’s financial services 
industry.  This approach should leverage the 
established strengths and distinctiveness of 
the industry.

As part of this, Alberta can capitalize on 
the	 halo	 effect	 associated	 with	 Canada’s	
leading international reputation for financial 
competence.	 	 With	 well	 capitalized	 financial	
institutions	 and	 the	 lowest	 debt-to-GDP	 ratio	
among	 the	 G7	 nations,	 Canada	 has	 emerged	
from the global financial crisis as a prime target 
for international investment.  

Alberta can also promote an abundance of 
unique investment opportunities – including 
oil sands extraction, alternative energy, 
value-added agriculture, nanotechnology 
and	 biotechnology.	 	 Compared	 to	 many	
other global locations, Alberta has a stable 
investment climate with substantial economic 
growth prospects.  Alberta’s financial services 
industry has also established strengths in the 
areas of energy financing, banking, treasury and 
financial risk management.  

All of these facets of Alberta’s financial 
services industry can be communicated via 
Alberta’s international offices and the network 
formed with the establishment of a financial 
services working group.

Recommendation 1.5: 
Brand the Alberta financial services sector by 
leveraging Canada’s leading reputation and 
the unique industrial investment opportuni-
ties in Alberta.
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Strategy 2A: Eliminate inconsistencies in 
regulations versus competitive jurisdictions.

Strategy 2B: Ensure a stable financial regulatory 
environment without over-reaction. 

It is vital that Alberta continues to offer a competitive 
business climate that supports the development of 
investment opportunities and the growth of a financial 
services industry. The Government of Alberta can 
help maintain this kind of climate by providing policy 
stability, a competitive tax regime, and a sensible and 
streamlined regulatory system.

Several	 executives	 interviewed	 identified	 real	 and	
perceived inconsistencies in the regulation of financial 
services. These inconsistencies need to be clarified as 
they could potentially place Alberta at a competitive 
disadvantage.

Issues related to authority and regulation, 
restrictions on product and service offerings, and 
ownership were highlighted in the banking, credit 
union, and insurance sectors.

There is also an opportunity to build on the 
foundation of the Trade, Investment and Labour 
Mobility	Agreement	established	between	the	Alberta	
and	British	Columbia	governments,	as	well	as	the	New	
West	 Partnership	 that	 also	 includes	 Saskatchewan.	
The Government of Alberta should aggressively work 
to further harmonize its regulatory approaches with 
other provinces in regards to financial services. The 
government should also undertake a broad review of 
Alberta’s overall competitiveness in financial services, 
and adjust taxation and regulatory policy as necessary 
to position Alberta as a superior location for financial 
services activity.

Recommendation 2.1: 
Undertake a regulatory, competitiveness and 
taxation review of Alberta’s financial services 
industry companies versus competitive domestic 
jurisdictions.

Goaltwo:
ENSURE ALBERTA HAS A COMPETITIVE 
ENVIRONMENT FOR THE STABILITY AND SCALABILITY 
OF THE FINANCIAL SERVICES INDUSTRY.

11 Canadian Federal Task Force on Financial Literacy  website: www.financialliteracyincanada.com

Strategy 2C: Expand the importance of financial 
literacy across the education lifecycle.

Enhanced	 public	 financial	 literacy	 can	 also	
contribute to the province’s attractiveness as a 
location for financial services growth.  The Alberta 
government should take steps to improve financial 
literacy among Albertans of all ages, to build 
knowledge in basic financial concepts, including 
responsible use and management of credit.  

The importance of increasing financial literacy 
was a consistent and strong message received from 
the industry leaders interviewed for this report.  
There are many opportunities to leverage existing 
programs,	such	as	Junior	Achievement	programs,	to	
achieve these objectives and it is recommended that 
Alberta work with the federal Task Force on Financial 
Literacy to further their initiatives 11.  

Recommendation 2.2: 
Alberta should introduce learning opportunities 
to increase the financial literacy of average 
Albertans and work with the federal Task Force 
on Financial Literacy to further their initiatives.
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Strategy 2D: Ensure Alberta Crown 
corporations operate on a level playing field  
with the rest of Canada.

Alberta	 currently	 has	 a	 number	 of	 Crown	
corporations involved in providing a range of 
financial services.  These include:  

*	 ATB	Financial	(ATB);
*	 Alberta	Investment	Management	

Corporation	(AIMCo);
*	 Alberta	Enterprise	Corporation	(AEC);	and
*	 Agricultural	Financial	Services	Corporation	

These	 Crown	 corporations	 were	 created	 for	
specific policy purposes, some of which have 
evolved over time and should be expected to 
operate responsibly and professionally and be 
successful based on strategic and competent 
management, not due to lower standards.  Fair 
and robust competition in financial services is in 
the long-term interest of Albertans and Alberta's 
financial services industry.  

The Government of Alberta should evaluate 
the governance and operating frameworks of all 
Alberta	Crown	corporations	involved	in	financial	
services, and amend those frameworks to place 
the corporations on equal footing with the 
broader industry.  

Recommendation 2.3: 
Clarify and model the purpose, intent and 
operating/governance framework of Crown 
corporations to ensure they are an asset to 
Albertans and the growth of the financial ser-
vices industry.  

Strategy 2E: Leverage Crown corporations as 
locally committed expert partners.

With	the	right	roles	and	governance,	the	Crown	
corporations can not only be true competitors, 
but can also function as powerful assets that 
contribute to future growth of Alberta’s financial 
services industry.  Alberta’s financial services 
Crown	corporations	manage	substantial	pools	of	
capital that offer much potential for international 
partnership and growth.  

For	instance,	AIMCo	currently	manages	funds	of	
only those clients designated by Alberta Finance 
and	 Enterprise.	 	 Recent	 changes	 at	 AIMCo	 have	
allowed it to enhance its management team and 
offer a higher and improved level of service to 
its	 clients.	 	 AIMCo	 is	 currently	 the	 only	 entity	
in Alberta to have the size and critical mass to 
compete on a global scale and is, in fact, one of the 
largest	funds	of	its	type	in	Canada.		

As an example, if future consideration were 
given	 to	 AIMCo	 (or	 other	 Crown	 corporations)	
to expand its offerings beyond a very restricted 
number of clients, it would have the potential 
to emerge as an international leader in the 
management of public funds. This would in 
turn, attract an even larger pool of skilled 
financial talent, further increase syndication 
and international deal flow opportunities in 
Alberta, and also increase locally generated 
fund management fees. 

Alberta’s	 other	 Crown	 corporations	 could	
offer similar international possibilities.  The 
Government of Alberta should examine how 
the	 mandates	 of	 Crown	 corporations	 can	 be	
adjusted to enhance their function in attracting 
investment capital and supporting the growth of 
Alberta’s financial services industry.  This should 
be done in consultation with the Financial 
Services	 Working	 Group,	 and	 the	 boards	 and	
senior	leadership	of	the	Crown	corporations.		

Recommendation 2.4: 
Adjust the mandates of Crown corpora-
tions to allow for platform growth and scal-
ability, and to facilitate local partnerships 
in the attraction of investment capital and 
private equity.

Strategy 2F: Leverage the issue of 
securities regulation into a positive 
jurisdictional advantage. 

International capital markets perceive the 
current system of securities regulation in 
Canada	 as	 confusing,	 inconsistent	 and	 too	
complicated.  This deters capital investment 
and undermines growth of Alberta’s financial 
services industry.  Action is urgently needed 
to simplify and enhance the competitiveness 
of	securities	regulation	in	Canada.			

Regardless of the mechanics, the ultimate 
objective must be efficient and effective 
securities regulation in Alberta and across 
Canada.	 	 In	 the	 midst	 of	 national	 debate	
on the best approach, the Government of 
Alberta has the opportunity to leverage its   
expertise in specific industry sectors. Alberta 
should aim to maintain and expand its 
energy sector security regulatory expertise. 
Strategically	 positioning	 in	 this	 way	 would	
be consistent with Alberta’s goal to have a 
globally competitive economy.  

Recommendation 2.5: 
Advocate for Alberta to maintain and 
expand its energy sector securities and 
regulatory expertise.
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Strategy 3A: Promote career and professional 
pathways in the financial services industry.

Alberta needs a highly-skilled labour force 
capable of supporting the growth of its financial 
services industry.  There is an opportunity to 
improve awareness about career opportunities in 
financial services among Albertans of various ages 
and	 backgrounds.	 	 Enhancing	 and	 promoting	 the	
availability of financial education programming 
can encourage post-secondary students to pursue 
professional training in finance-related disciplines, 
and facilitate upgrading among Albertans already in 
the workforce.  

Recommendation 3.1: 
Support the development of a financial services 
learning platform that aggregates and promotes 
financial education programming and profes-
sional designation and upgrading programs.

Strategy 3B: Build skills through the post-
secondary system relevant to private capital 
markets and the financial industry. 

In delivering financial education, Alberta’s 
post-secondary institutions need to ensure that 
students can build the flexible skill sets needed for 
employment in financial services and the broader 
business world.  Traditionally, much of the training 
of employees in the financial services industry was 
undertaken internally. Today, an opportunity exists 
for educational institutions to offer undergraduate 
students with not only theory, but also fundamental 
practical skills that are transferable to many business 
contexts, such as basic commercial lending and 
analysis.  Opportunities should be enhanced to 
extend learning beyond the classroom, such as 
co-operative education programs and internships.    

Strong	 technical	 skills,	 management	 skills,	
leadership and inter-personal skills are all essential for 
success in a modern and dynamic financial services 
industry.	 	 Effective	 undergraduate	 education	 will	
remain just as important as graduate-level training; 
for	 every	 MBA	 graduate	 hired,	 approximately	 nine	
baccalaureate graduates in commerce and in 
business are employed by the industry.  

Recommendation 3.2: 
Work with Alberta business schools to enhance 
curriculum and provide a range of learning 
opportunities (at baccalaureate and MBA levels) 
specific to the needs of Alberta’s financial services 
industry and private capital markets. 

Goalthree:
DEVELOP A CRITICAL MASS OF EXPERTISE THAT 
CAN STRUCTURE AND MARKET ALBERTA-BASED 
INVESTMENT DEALS.
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Strategy 3C: Attract international students and 
skilled workers from targeted locations.

There is a critical need to attract key individuals 
from around the world, in order to leverage short-
term opportunities and priorities in Alberta’s financial 
services industry.   Attracting skilled professionals 
and international students from regions with large 
pools	 of	 capital,	 such	 as	 Asia	 and	 the	 Middle	 East,	
will help strengthen Alberta’s level of local financial 
expertise.  

Recognizing the people-based nature of the 
financial services industry, this strategy can also 
help Alberta establish stronger relationships with 
international sources of capital.  For example, 
international students from families who control 
large pools of capital, and financial professionals 
involved in the management of sovereign wealth 
and private equity funds, all bring connections and 
knowledge that can facilitate access to substantial 
amounts of capital.  

One current barrier to attraction of financial 
services workers is the perception that Alberta offers 
few	 financial	 services	 opportunities.	 	 Professionals	
need to be aware that other financial services 
opportunities exist, should the position for which 
they are required not work out.  

To support attraction efforts, Alberta must market 
the critical mass of financial services activity that 
is emerging in the province, particularly in regards 
to	 energy	 deals	 (Calgary)	 and	 banking,	 treasury	
and	 financial	 risk	 management	 (Edmonton).	 	 The	
Government of Alberta can work strategically with 
the federal government, which is responsible for 
immigration matters, to reduce barriers and promote 
Alberta as an attractive destination for financial 
services workers. 

Recommendation 3.3: 
Attract international MBA students from the Middle 
East, China, and other jurisdictions controlling sov-
ereign wealth funds, large private equity funds and 
other large pools of investment capital.

Recommendation 3.4: 
Highlight critical mass of financial services oppor-
tunities in Alberta, and the strengths of the unique 
financial services clusters in Calgary and Edmonton.

Strategy 3D: Ensure a talent attraction advantage 
exists in Alberta.

The Government of Alberta should also ensure that 
Alberta continues to offer an attractive destination 
for	 skilled	 financial	 services	 workers.	 	 Successful	
recruitment and retention of professionals depends 
on our province remaining a superior place to 
live,	 work,	 raise	 families	 and	 do	 business.	 	 Skilled	
workers place value not only on the availability of 
employment opportunities, but also on the quality 
of life and social capital offered by communities in 
the province.  

The competitiveness of Alberta’s personal tax 
regime, compared to similar jurisdictions or industrial 
countries, is a compelling factor that can be leveraged 
to attract financial services institutions and financial 
industry executives to the province.  In the wake 
of global financial events, many jurisdictions are 
enacting politically-motivated and often punitive 
tax policies on financial executives and institutions.  
Alberta’s stable personal tax policies make the 
province an attractive and competitive place for 
financial services talent and employers to relocate.  

Recommendation 3.5: 
Maintain a personal tax policy that allows Alberta 
to compete for the attraction of financial services 
talent from global financial services centres.  

 



moving 
FORWARD

With	a	strong	economy,	abundant	resources,	and	
many exciting and diverse opportunities on the 
horizon, Alberta is poised for continued prosperity.  
Realizing this will require skilled people, an attractive 
business climate and large amounts of capital. 

Alberta’s financial services industry is a critical 
enabler of a productive, diversified and competitive 
economy.  There is an opportunity to build on 
the industry’s established strengths and success, 
and create an environment that attracts financial 
expertise, draws capital investment, and positions 
Alberta as a leader in financial services.  
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The	Envision	Alberta	committee	believes	that	ongoing	
consultation	with	the	proposed	Financial	Services	Working	
Group offers the Government of Alberta the best chance 
of success in pursuing strategies to build Alberta’s financial 
services industry.  This will enable the Alberta government 
to tap into expertise, experience and local partners that 
can provide on-the-ground support.   

The committee asks that the government implement 
these	recommendations	in	timely	fashion	(within	24	months)	
and	report	back	to	AEDA	on	 its	progress	on	a	semi-annual	
basis.	 	With	timely	action,	the	Alberta	government	can	take	
advantage of its current economic conditions and realize 
considerable headway in some key areas.
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Summary of 
Recommendations:

RESPONSIBILITY OF THE 
FINANCIAL SERVICES 
WORKING GROUP

Recommendation 3.1: 
Support the development of 
a financial services learning 
platform that aggregates and 
promotes financial education 
programming for all ages and 
professional designation and 
upgrading programs.

Recommendation 3.2: 
Work with Alberta business 
schools to enhance curriculum 
and provide a range of 
learning opportunities (at 
baccalaureate and MBA 
levels) specific to the needs 
of Alberta’s financial services 
industry and private capital 
markets.

Recommendation 3.4: 
Highlight critical mass of 
financial services opportunities 
in Alberta, and the strengths 
of the unique financial 
services clusters in Calgary 
and Edmonton.

RESPONSIBILITY OF THE 
GOVERNMENT OF ALBERTA

Initial Recommendation:
Establishment of a permanent Working 
Services Financial Group. 

Recommendation 1.1: 
Enhance frequency of Government-to-
Government relations with the prime 
sources of global investment and private 
equity capital.

Recommendation 1.2: 
Increase the capacity and capability of 
international offices and international agent 
networks in targeted locations with financial 
networking, diligence and transaction 
competencies.

Recommendation 2.1: 
Undertake a regulatory, competitiveness and 
taxation review of Alberta’s financial services 
industry companies versus competitive 
domestic jurisdictions.

Recommendation 2.3: 
Clarify and model the purpose, intent and 
operating/governance framework of Crown 
corporations to ensure they are an asset to 
Albertans and the growth of the financial 
services industry.

Recommendation 2.4: 
Adjust the mandates of Crown corporations 
to allow for platform growth and scalability, 
and to facilitate local partnerships in the 
attraction of investment capital and  
private equity.

Recommendation 2.5: 
Advocate for Alberta to maintain and 
expand its energy sector securities and 
regulatory expertise.

Recommendation 3.5: 
Maintain a personal tax policy that allows 
Alberta to compete for the attraction of 
financial services talent from global financial 
services centres.  

RESPONSIBILITY OF 
THE GOVERNMENT AND 
THE WORKING GROUP 
WORKING TOGETHER

Recommendation 1.3: 
Profile local investment banking 
and fund management 
competencies to build 
incremental sources of capital 
in Alberta.  

Recommendation 1.4: 
Partner with professional 
services firms in the creation 
of unique tax and insurance 
vehicles for the attraction 
and formation of incremental 
sources of capital in Alberta.

Recommendation 1.5: 
Brand the Alberta financial 
services sector by leveraging 
Canada’s leading reputation 
and the unique industrial 
investment opportunities  
in Alberta.

Recommendation 2.2: 
Alberta should introduce 
learning opportunities to 
increase the financial literacy 
of average Albertans and work 
with the federal Task Force on 
Financial Literacy to further 
their initiatives.

Recommendation 3.3: 
Attract international MBA 
students from the Middle East, 
China, and other jurisdictions 
controlling sovereign wealth 
funds, large private equity 
funds and other large pools of 
investment capital.
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LIST OF INDIVIDUALS AND ORGANIZATIONS CONSULTED

Individual Consultations
Rod	Charko	–	CEO,	Alberta	Enterprise	Corporation
Leo	de	Bever	–	CEO,	Alberta	Investment	Management	Corporation
Wellington	Holbrook	–	Senior	Vice-President,	Operations,	
	 Business	Development	Bank	of	Canada
Larry	Pollock	–	CEO,	Canadian	Western	Bank
Garth	Warner	–	President	and	CEO,	Servus	Credit	Union
Graham	Wetter	–	President	and	CEO,	Credit	Union	Central	Alberta	Ltd.

Financial Services Roundtable 2009 Attendees 
Bruce	Alton	–	Chair,	Envision	Alberta	Committee
Chris	Anderson	–	Chief	Operating	Officer,	Bisset	Investment	Management
Charles	Baillie	–	Chair,	Alberta	Investment	Management	Corporation
Bob	Brawn	–	Chair,	Alberta	Economic	Development	Authority
Chris	Bruce	–	Vice-President,	Edmonton	District,	Scotiabank
Roger	Casgrain	–	Executive	Vice-President,	Casgrain	and	Co.
Alec	Clark	–	Managing	Director,	Global	Energy	and	Power	Group,	TD	Securities
Bill	Currie	–	Partner,	Deloitte	&	Touche	LLP
Leo	de	Bever	–	CEO,	Alberta	Investment	Management	Corporation
John	Dundas	–	Senior	Vice-President,	Marketing	&	Communications,	
	 First	Calgary	Savings	and	Credit	Union
Honourable	Iris	Evans	–	former	Minister,	Alberta	Finance	and	Enterprise
Brad	Ferguson	–	President,	Strategy	Summit	Ltd.
Ron	Gilbertson	–	President	and	CEO,	Edmonton	Economic	Development	Corporation
George	Gosbee	–	Executive	Director,	Macquarie	Capital
Bruce	Graham	–	CEO,	Calgary	Economic	Development
Emilian	Groch	–	CEO,	Alberta	Teachers'	Retirement	Fund
Jim	Hamilton	–	Regional	Vice-President,	Commercial	Financial	Services,	Alberta	and	the	Territories,	
	 RBC	Royal	Bank
John	Hankins	–	Vice-President,	Investment	and	Trade	Development,	
	 Calgary	Economic	Development
Ron	Helmhold	–	Chief	Financial	Officer,	Alberta	Workers	Compensation	Board
Paul	J.	Hill	–	Chairman,	President	and	CEO,	The	Hill	Companies
Derek	Iles	–	Vice-Chair	&	Senior	Vice-President,	Western	Canada,	Intact	Insurance	Company
Frank	Layton	–	Partner,	Bennett	Jones	LLP
Jonathan	Legg	–	National	Managing	Director,	PricewaterhouseCoopers	LLP
David	Linder	–	Executive	Director,	Alberta	Securities	Commission
Aditya	Manchiraju	–	Corporate	Controller,	Manpower	Services	(Alberta)	Ltd
Steve	Meston	–	Senior	Vice-President,	Western	Canada	Region,	CIBC	Commercial	Banking
Michael	Mezei	–	President,	Mawer	Investment	Management	Ltd.
Doug	Mitchell,	Q.C.	–	National	Co-Chairman,	Borden	Ladner	Gervals	LLP
Denes	Nemeth	–	Industry	Development	Manager,	Financial	Services,	
	 Edmonton	Economic	Development	Corporation
Monica	Norminton	–	President	and	CEO,	Alberta	Pensions	Services	Corporation
Peter	O'Neill	–	Chief	Operating	Officer,	Bridgewater	Bank
Bruce	Pennock	–	Partner,	Pennock	Acheson	Nielsen	Devaney,	Chartered	Accountants
Larry	Pollock	–	President	and	CEO,	Canadian	Western	Bank
Catherine	Rogers	–	Executive	Vice-President	Finance	and	CFO,		Western	Financial	Group
Gary	Swift	–	Assistant	Vice-President	and	Senior	Counsel,	
	 The	Great-West	Life	Assurance	Company
David	Sprague	–	Vice-President,	Calgary	District,	Bank	of	Montreal
Alain	Thibault	–	Chairman,	TD	Insurance
Garth	Warner	–	CEO,	Servus	Credit	Union
Angus	Watt	–	Managing	Director,	Individual	Investor	Services,	National	Bank	Financial
Leonard	Waverman	–	Dean,	Haskayne	School	of	Business
Graham	Wetter	–	President	and	CEO,	Credit	Union	Central	Alberta	Limited
Ian	Wild	–	Executive	Vice-President,	Corporate	Financial	Services,	ATB	Financial
Tim	Wiles	–	Deputy	Minister,	Alberta	Finance	and	Enterprise

APPENDIX A
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