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Across Canada, there is a wide range of Canadian banking and financial services 
firms. 
 
Following up on our recent bank reviews and ranking articles (Best U.S. Banks 
with High-Yield Accounts and No Fees, Top Banks in Australia, and Best British 
Banks), we have published this review ranking report to present a detailed review 
of the below types of banks in Canada: 
 
 The Top & Largest Banks in Canada 
 The Best Canadian Banks to Bank with (Accounts with High 

Yielding Rates) 
 

Depending on the scale of banking services provided, as well as the types of high-
yield savings accounts it offers (if any), a top bank in Canada might be included in 
both of the ranking categories above or just one. 
 
For example, Royal Bank of Canada (RBC) is the largest bank in 
Canada. However, it is not considered one of the best Canadian banks with high-
interest accounts because its savings accounts do not offer particularly high-
interest yields. 

 

Top Canadian Banks (Ranking and Comparison) 
 
Below is the list of this year’s top 5 banks in Canada, based on their respective 
asset sizes and bank deposits. 
 

Canadian Banks Asset Sizes* (C$)

Royal Bank of Canada (RBC) $1,150,357,000,000 

Toronto-Dominion Bank (TD Bank) $1,124,800,000,000 



Bank of Nova Scotia (Scotiabank) $894,961,000,000 

Bank of Montreal (BMO) $681,458,000,000 

Canadian Imperial Bank of Commerce (CIBC) $478,144,000,000 

* Asset sizes obtained from the respective banks’ financial statements as of Q2 
2016 

* See below sections for the financial statements for these large Canadian banks 
 

AdvisoryHQ's List of Best Canadian Banks with the 
Best High-Interest Savings Accounts 
 
In addition to the above list of biggest banks in Canada, listed below are the 
best Canadian banks that offer some of the best high-interest savings accounts in 
Canada. 
 
 Achieva Financial 
 Bridgewater Bank 
 MAXA Financial 
 AcceleRate Financial 
 Hubert Financial 
 Implicity Financial 
 Oaken Financial 

 

Best Banks in Canada (Highest Yielding Accounts) 
 

Banks Account Name
High 
Yield 

QB
*

Achieva Financial Achieva Savings 1.85% Y

Bridgewater Bank Smart eSavings Account 1.85%   

MAXA Financial MAXA Savings 1.85% Y

AcceleRate Financial AcceleRate Savings 1.80% Y

Hubert Financial Happy Savings Account 1.80%   



Implicity Financial High Interest Savings Account 1.75% Y

Oaken Financial Oaken Savings Account 1.75% Y

Outlook Financial High Interest Savings Account 1.70% Y

Canadian Direct 
Financial KeyRate Savings Account 1.50%   

Canadian Tire 
Financial High Interest Savings 1.50%   

Peoples Trust 
Peoples Choice e-Savings 
Account 1.45% Y

ICICI Bank HiSAVE Savings Account 1.35% Y

PC Financial Interest Plus 1.05%   

Tangerine Bank Tangerine Savings Account 0.80% Y

 QB: “Y” means the account is available in Quebec 
 Please review the respective banks’ websites for the 

most updated yield and account information 
 The high interest rate information provided above is 

accurate as of 2015 
 Table Source: Canadian High Interest Savings Bank 

Accounts 
 
In the table above, we've presented a list of the best banks in Canada and have 
ranked these banks by the high-interest savings accounts they provide within 
Canada. We have also included the names of the respective high-yield savings 
accounts and the rates offered. 
 
Some of these banks are affiliated or have partnership agreements with the five 
biggest Canadian banks. For example, Tangerine Bank (formerly ING Direct) is 
owned by Scotiabank.  

 

Detailed Review & Ranking of Canada’s Biggest 
Banks 
 



Below, please find the detailed review of each of the top Canadian banks on our 
list of the top 5 banks in Canada. We have highlighted some of the factors that 
allowed these best banks in Canada to score so well in our selection ranking. 

 

RBC Royal Bank – Largest Bank in 
Canada 

 

RBC Royal Bank is the biggest bank in Canada by total asset size. As of 2016 (see 
the financial statements below), RBC reported $1,150,357,000,000 in total 
assets, which is the highest compared to all other top banks in Canada.  
 
RBC earns revenue from five business segments: 
 
1. Personal & commercial banking 
2. Insurance 
3. Wealth management 
4. Investor & treasury services 
5. Capital markets 

 
RBC Financial Statements 
 

RBC Balance Sheet Highlights 

 



RBC's complete income statement 

 

RBC's Personal & Commercial Banking segment accounted for 52% of total 
earnings as of 2016. RBC earns 62% of total revenue within Canadaand 21% of its 
revenue in the U.S. 
 

 



As shown below, RBC reported solid earnings in the first half of this year despite 
a challenging environment. 
 
Revenue (Net of Insurance Fair Value Change) 
 
 2% YoY increase reflects higher revenue from CNB acquisition; CNB revenue 

of $468 million 
 Solid volume growth (6% YoY) and a relatively stable margin in Canadian 

banking; solid performance in Caribbean banking 
 

Non-Interest Expense 
 
 3% YoY increase mainly attributable to CNB acquisition; excluding CNB, NIE 

was down 5%(4) YoY, driven by lower variable compensation and ongoing 
efficiency management activities 

 
PCL 
 
 Higher PCL resulting from the sustained low oil price environment; includes 

a $50 million increase in provisions for loans not yet identified as impaired 
(collective allowance) 
 

Taxes 
 
 Lower tax rate mainly due to business mix; modest tax recovery in insurance 

 

Toronto-Dominion Bank (TD Bank) –
 2nd Biggest Bank in Canada 

 

History and Growth 
 
Since its founding in 1855, TD Bank Group has grown from a single-
branch bank serving grain millers and merchants to becoming one of the largest 
financial services institutions in the world. It provides financial solutions to 
individuals and businesses around the globe. 
 
The Toronto Dominion Bank that most consumers know today was chartered in 
1955 when The Bank of Toronto merged with The Dominion Bank. Through the 
years, TD Bank's growth included the creation of its wealth management division, 
the acquisition of Canada Trust in 2000, and its evolution into a North American 
bank with the acquisition of U.S. entities, including Banknorth and Commerce 
Bancorp in the United States. 



 
Historical Facts 
 

 

 The Bank of Toronto was founded by a group of merchants and grain millers 
 The Dominion Bank opened its first branch in 1871 
 Bank of Toronto and Dominion Bank merged in 1955 to form Toronto 

Dominion Bank 
 TD acquired Canada Trust in 2000 
 TD Bank's entrance into U.S. retail banking began with the acquisition of 

Banknorth in 2005 
 

Financial Situation – TD Bank 
 
Based on an asset size of $1,124,800,000,000, Toronto-Dominion Bank is ranked 
the second biggest bank in Canada. As reflected on TD Bank's most recent 
quarterly financial statement, the bank earned $4,880,000,000 in net 
interest revenue for the most recent quarter. Total revenue, including non-
interest income, was $8,259,000,000. 
 
Below Are the Bank's Risk Metrics: ($ Billions, Except as Noted)          
 
 Common Equity Tier 1 Capital risk-weighted assets: $383.6  
 Common Equity Tier 1 Capital: 38.9  
 Common Equity Tier 1 Capital ratio: 10.1  
 Tier 1 Capital: $45.0  
 Tier 1 Capital ratio: 11.7% 
 Total Capital ratio 14.4  
 Leverage ratio: 3.8  
 Liquidity coverage ratio (LCR): 128  
 Net impaired loans – personal, business, and government ($ millions): 

$2,908  



 Net impaired loans – personal, business, and government as a % of net loans 
and acceptances:0.51% 
 

Most Recent Balance Sheet Statement (TD Bank – Canada) 

 

Click here for the complete report: Toronto-Dominion Bank Financial Statements 
 

Bank of Nova Scotia (Scotiabank) – 3rd 
Largest Bank in Canada 

 

Bank of Nova Scotia (Scotiabank) is ranked the third top Canadian bank based on 
a total asset size of $894,961,000,000. This large Canadian bank offers corporate 
banking as well as personal, commercial, and investment banking products, tools, 
and services across the globe. It currently has a global team of over 
85,000 bankers, advisors, insurance agents, and other banking staff members. 
 
Brief History 
 
The Bank of Nova Scotia was established in 1831, when a group of Halifax 
businessmen met to discuss the need to create a public bank as an alternative to 



the privately-owned Halifax Banking Company. Three months later, on March 
30, 1832, with an authorized capital of £100,000the Bank of Nova Scotia became 
the first chartered bank in Nova Scotia. 
 
By the early 1900s, a coast-to-coast branch network had been established. By 
1930, the existing head office became too small as the bank rapidly expanded.  
 
In August of 1931, the Bank of Nova Scotia opened one of its most authentically 
Canadian buildings. Pre-eminent Canadian architect John M. Lyle designed the 
new building from its structure to its decorative features, fixtures, and furniture, 
injecting motifs depicting Canadian nature and the country's economic history 
throughout the building.  
 
Scotiabank Financial Highlights 
 
For its latest financial reporting period, Scotiabank reported that it had taken a 
restructuring charge of $278 million after tax ($378 million pre-tax). Adjusting 
for the restructuring charge, net income increased 4% to $1,862 million, and 
diluted earnings per share rose 3% to $1.46 compared to last year.  
 
The bank also reported a return on equity of 14.4% compared to 15.1% a year ago. 
 
Scotiabank’s earnings were marked by higher loan loss provisions, due to price 
declines in the energy sector and, to a lesser extent, exposures in Puerto Rico. The 
higher loan loss provisions were generally offset by a gain on the sale of a non-
core lease financing business in Canada and a reduction in remuneration costs 
related to modifications of certain employee benefits. 
 
Diluted earnings per share were $1.23 compared to $1.42 during the same period 
a year ago. Return on equity was 12.1% compared to 15.1% last year. 

 

Bank of Montreal (BMO) – 4th Biggest 
Canadian Bank 

 

The Bank of Montreal is the fourth largest bank in Canada with a total asset size 
of $681,458,000,000. The Bank of Montreal provides a wide range of banking 
products in Canada and across the globe, including bank accounts 
(checking, savings, etc.), credit cards, loans, mortgages, lines of credit, and 
insurance. 
 
It also provides financial planning and wealth management services via itsBMO 
Investments function.  
 



For business owners, whatever the size of your business, BMO has a banking 
solution that can meet your needs. Browse the bank's list of business credit cards, 
or see a comparison to find your best match. 
 
Brief History 
 
On June 23, 1817, John Richardson and eight merchants signed the Articles of 
Association to establish the Bank of Montreal in a rented house in Montreal, 
Quebec. The bank officially began conducting business on November 3, 1817, 
making it Canada's oldest bank. 
 
BMO Financial Statements 
 

BMO Bank Financial Highlights 

 



 

 

CIBC – Canada's 5th Top Bank 
 

CIBC is the fifth top bank in Canada based on an asset size 
of$478,144,000,000. In its most recent financial statements, CIBC reported a net 
income of $2,037,000,000. 
 
CIBC Business Units 
 
CIBC has three business units: 
 
 Retail and Business Banking: This banking unit provides personal and 

business clients across Canada with financial advice, products, and services. 
 Wealth Management: This unit provides integrated advice and investment 

solutions to meet the needs of institutional, retail, and high-net-worth 
clients. 

 Capital Markets: This unit provides integrated credit and global markets 
products; investment banking advisory services; and top-ranked research to 
corporate, government, and institutional clients around the world. 
 

CIBC Financial Highlights 
 

CIBC's Balance Sheet Financial Highlights 



 

 

CIBC's Income Statement Financial Highlights 

.  

 



  
Follow AdvisoryHQ  for insightful stories: 
 
 Like/Follow AdvisoryHQ on Facebook 
 Follow on Twitter 
 Follow on LinkedIn 
 Follow on Google+ 

 

AdvisoryHQ Disclaimer: 
 
Reasonable efforts have been made to present accurate information, however all 
info is presented without warranty. Review AdvisoryHQ’s Terms for details. Also 
review each firm’s site for the most updated data, rates and info. 
 
Note: Firms and products, including the one(s) reviewed above, may beour 
affiliates. Click to view our advertiser disclosures. 
 


