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Who are we competing against?
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Big banks dominate Canada’s $10T banking market
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RBC, $2,325 TD, $2,095
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Mid-Market, 
$249

Foreign 
Banks, $220

Credit 
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$315
Desjardins, 
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Bank and Credit Union Assets, FY2025 ($B, t=$10,344)

Source: OSFI, CCUA (2024 data), DMSA Analysis

The Big Six banks control $9T, 87% of total banking assets in Canada
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Canadian P&C is a stabilizing force on bank earnings
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Challenger banks have limited exposure to retail
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Top 15 Mid-Tier Banks by Assets, 2025 ($B)

← Owned by Scotia

← Merging into Fairstone

← Buying PC Financial

← Focus on Mass Affluent/HNW

← Walmart Credit Card

← Mortgages | Owned by Laurentian

← Reverse Mortgages

← Mortgages

← Credit Card

← Auto Leasing

← B2B

← Commercial

← Merging into EQ

← Indian Focus

← Mortgages

Multiple consumer business lines

Functionally monoline

Source: OSFI, DMSA Analysis
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Despite significant visibility, most non-bank fintechs are 
experiencing limited retail success in Canada
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• 3M+ clients, $100B AUA
• $10B valuation

• Mostly investing, but also 
offers credit cards, 
mortgages and chequing

• Entering prediction markets
• Significantly further ahead

• 1M+ clients
• Savings, chequing, 

investments, credit card

• Entering SMB space
• Securitization program 

hints at cash needs

• 1M+ clients, $1B deposits
• Gen Z / Millennial focus

• Prepaid credit card, HISA, 
credit builder

• Seeking Schedule 1 Bank 
License

Very limited uptake to date as a primary financial institution



What’s the state of the sector?
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The credit union system exhibits significant regional variation
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Source: CCUA. All data FY2024

BC OntarioAlberta Saskatchewan Manitoba Atlantic Total

$100

$80

$60

$40

$20

$0

$2 $98 $165 $166 $216 $66 $514MNet Income
($M)

Total Assets and Credit Union Count by Region, 2024 ($B)

$315 B

184 CU



©DMSA | PRIVATE AND CONFIDENTIAL

$0

$50

$100

$150

$200

$250

$300

$350
Cumulative Credit Union Assets ($B, Q2 2025)

Credit union bifurcation continues, with the top 25 credit 
unions holding over three quarters of total assets
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Top Five
$123B

39%

Next 20
$123B

39%

Long Tail (172)
$68B
22%

Number of CUs is shrinking 
5.3% annually

(10-15 CUs)

Source: CCUA
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Market share is not distributed evenly across provinces
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Deposit growth lags banks in almost every province
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Federal credit unions have arrived
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Source: CCUA, Annual Reports, DMSA Analysis
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Canadians are ready to hear the right messages
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What are the sector’s realities?
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Technology
• Digital platform shift
• Real Time Rail
• Open banking

• Data and AI

Regulation
• Federal 

continuance
• Provincial 

passport

Collaboration
• Role of the centrals
• Shift to third-party 

partners
• Sector bifurcation

• Small CU scale

How do we reimagine the sector to meet the 
market demand for collaborative finance?

Key drivers of risk & opportunity

Competition
• Big bank scale
• Challenger 

bank niches
• Fintech 

disruption



Strategy and insight for Canada's challenger 
banks, credit unions and fintechs

beyondthebigsix.substack.combeyondthebigsix.substack.com 

doug@douglasmacdonald.com
douglasmacdonald.com

647-220-1086
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https://beyondthebigsix.substack.com/
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