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Why is Immigration Important To Canada?
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2024 to 2026 Immigration Targets

* Source: Government of Canada’s Immigration Levels Plan for 2024-2026

2024

485,000
58% 
Economic Class

2025

500,000
60% 
Economic Class

2026

500,000
60%
Economic Class
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Distribution of Immigrant
Population by Region of Birth

* Source: Statistics Canada, Census  of Population, 1871 to 2006, 2016, 2021 and National Household Survey, 2011.

Distribution of immigrant population by region of birth, Canada, 1871 to 2021

Profile
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Countries of Origin in Past 10 Years

UK

FranceUSA

Nigeria

Pakistan

India

Philippines

China

Iran

Syria

3% 2%

2%

2%

3%
16%

9%

14%

3%
3%

* Source: Statistics Canada, Census  of Population, 2021.
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Age 

47%

53%

Men

Women

Demographic Profile

Profile

41%

47%

12%

18-34

35-54

55+

Gender

GenderAge

49%

51%

Men

Women

27%

32%

41%

18-34

35-54

55+

Gen pop

Newcomers

Gen pop

Newcomers

* Source: Statistics Canada, Census  of Population, 2021.
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Canadian online survey via Leger’s LEO panel (n= 2,104 / 18 years or older and arrived to Canada in past 10 years)

Method

December 14th, 2023, to February 16th, 2024

When

[Insert description] Lorem ipsum dolor sit amet, 

consectetur adipiscing elit, sed do eiusmod

tempor incididunt ut labore et dolore magna 

aliqua. 

Pharetra sit amet aliquam id diam maecenas. 

Pellentesque habitant morbi tristique senectus

et netus et malesuada. Sit amet nisl purus in 

mollis. Lorem ipsum dolor sit amet, 

consectetur adipiscing elit, sed do aliqua.  

Methodology

For comparison purposes, 

a probability sample of this size yields 

a margin of error no greater than ±2.1%, 

(19 times out of 20)

Margin of error

Results were weighted by age, gender, 

region, country of birth, years since 

arrival by province. 

It was weighting to the 2021 Census 

profile of immigrants in the past 

10 years to ensure a representative 

sample of the new Canadians.

Weighting

10

Cracking the Newcomer (Financial) Code

Lorem ipsum dolor sit amet, 

consectetur adipiscing elit, sed do 

eiusmod tempor incididunt ut labore 

et dolore magna aliqua. 
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Financial Profile

Profile

Newcomers 
(From our study)

General 
Population

Home ownership 31% 67%

Average income $71,700 $106,300

Average value of home $688,000 $659,000

Average size of mortgage $402,000 $364,000

47% 
of newcomers 

have not yet 
bought a home 

– but plan to

Financial Status
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Financial Profile

Profile

Save Roughly

$300
per month on 
average

6 in 10 
remit funds back 
to country of origin 
on a regular basis

Amount Saved Each Month

More than $1,000 per month

$501 to $1,000 per month

$101 to $500 per month

Less than $100 per month

$0 – I am not able to save month

9%

14%

31%

20%

17%

While the long-term financial future looks good for Newcomers, the current needs are not necessarily being met:

60% 
say they could cover 

an unexpected 
expense of $500 

without borrowing or 
selling something 

Financial Status

Q. Today, could your household cover an unexpected expense of $500 from your household's resources (i.e. without having to borrow or sell something?
Q. What is the average amount you are able to save each month after paying all of your household expenses?
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Main Financial Institution

Financial Relationships

Royal Bank of Canada (RBC)

Toronto-Dominion Bank (TD)

Canadian Imperial Bank 
of Commerce (CIBC)

Bank of Nova Scotia (Scotiabank)

Bank of Montreal (BMO)

Desjardins Group

National Bank of Canada

Tangerine Bank

HSBC Canada

Simplii Financial

A local credit union

25%

19%

16%

14%

7%

5%

3%

2%

2%

2%

1%

Q. What is your current primary financial institution?
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Banking Product Portfolio

Financial Relationships

Chequing account

Credit card

Savings account

TFSA (Tax Free Savings Account)

RRSP (Registered Retirement Savings Plan)

Mortgage

Personal line of credit

GIC (Guaranteed Investment Certificate)

RESP (Registered Education Savings Plan)

Auto loan
Non-registered investments 

(e.g., mutual funds, ETFs, stocks, bonds)
Student loan

FHSA (First Time Home Buyers Saving Account)

Home equity line of credit (HELOC)

Prepaid credit card

Personal or consolidated loan

28% 
also have 
foreign investments 

2%
3%
3%

5%
7%

9%
11%
11%
13%
16%

20%
21%

28%
75%

82%
91%

Q. What banking services or accounts do you currently have?
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Satisfaction with Main Financial Institution

How satisfied are 
you with services 

provided to you as 
a newcomer? 

Somewhat 
satisfied

45%

Don’t know

2% 
Very

dissatisfied

2% 

Neutral

23%

Very 
satisfied

22%
Somewhat 
dissatisfied

6%

Financial Relationships

25% were likely to 
switch their main 
financial institution in 
the next 6 months.



Recommendations from friends or family

It has a full range of financial services including banking and investing

Reputation or brand recognition

Proximity to home or work

Tailored services offered for newcomers

Online reviews or ratings

It has international locations or services

Recommendation from your employer/school

The institution gave you a loan or mortgage

There was a branch at the airport  where you first landed

Low fees/ No fees

I don’t know/prefer not to say

18

Reasons for Choosing Financial Institution

Financial Relationships

49%

27%

26%

24%

18%

14%

10%

9%

7%

3%

1%

5%

Q. Which factors were most important when choosing your primary financial institution in Canada? 
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Challenges with Accessing Financial Services

Key Highlights

15%

4%

14%

17%

31%

36%

43%Establishing credit history

Understanding banking terms and processes in Canada

Lack of Canadian financial history

Documentation or identification requirements

Language barriers

Nothing / No challenges

I don’t know/prefer not to answer

Financial Relationships

Q. Have you faced any challenges in accessing financial services as a new immigrant?



Newcomer-specific financial products or services

Assistance with building a credit history

Help build familiarity and financial literacy around
local financial products such as TFSA or FHSA etc.

Personalized financial counselling or advice

Newsletter or other resources aimed at newcomers
to guide through the financial system

Multilingual service options

I don’t know/prefer not to say

20

Additional Services Newcomers Would Find Helpful

Key Highlights

15%

16%

18%

27%

35%

38%

43%

Financial Relationships

48% would switch to 
another financial 
institution that offered 
services or features 
tailored to immigrants.

Q. What additional services or support would you have found helpful from financial institutions upon your arrival in Canada?
Q. How likely would you be to switch to a new financial institution if they offered services or features specifically tailored to immigrants, such as service in your primary language?
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Insurance

How familiar are you 
with the variety of 
options for buying 

insurance in 
Canada?

Familiarity with 
Insurance Buying Option
How familiar are you with the variety of options
for buying insurance in Canada? 

Somewhat 
familiar

41% 

Very familiar

8% 
Not familiar 

at all

11% 

Not very 
familiar

37% 

Don’t know 

3% 

22
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Insurance Coverage

27%

36%

39%

41%

49%

51%

55%

62%Automobile insurance

Extended health benefits

Life insurance

Home insurance

Critical illness insurance

Renters/tenant insurance

Out of country medical

Mortgage insurance

Insurance

Q. Do you currently have any of these insurance policies?
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Attitudes Towards Insurance

41%

46%

51%

54%

57%

62%

63%

66%

74%

82%Insurance is too expensive

I worry how I would pay the bills if I got seriously ill or disabled

I don’t know how much insurance I need to have

I worry that my family would be in financial trouble if something happened to me

I don’t really understand the details of the different kinds of insurance available

Most life insurance are not worth the premiums you have to pay

I would prefer to work with a broker who spoke my language or
was familiar with my culture

I know that insurance is something I should buy, but I haven’t gotten around to it

I think I have enough insurance coverage to meet my needs

I trust that the government would look after me if I got seriously ill or disabled

Insurance

Q. How much do you agree or disagree with the following statements about insurance….
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Key Takeaways

Key Takeaways

The full report "Cracking the Newcomer Code" will be available in a few weeks and some of the important things we've learned are...

Newcomers are 
Getting Ahead

Despite all the head winds they 
are facing from establishing 
credit to finding a job, 
newcomers are making 
progress establishing
themselves and 
becoming successful

#1
Opportunities for 
Other Players to Win 
the Business

The leading Financial 
Institutions have not 
established the depth of 
relationship required to keep 
switching behaviour low –
opening the door to 
unconventional players

#2
Newcomers Face 
Serious Challenges 
Establishing 
their Financial Lives

From proving their identities to 
establishing credit in Canada, 
newcomers face unique 
challenges that FIs (and 
regulators) need to address.

#3
FIs need to Create 
Better Newcomer-
Specific Products

FIs that create newcomer-
specific products that address 
the specific challenges 
newcomers face will be more 
successful – however, the 
barriers to entry for other FIs 
to copy them is very low

#4
There are 
Unprecedented 
Opportunities in the 
Insurance Category

Newcomers' understanding 
and ownership of a range of 
insurance products presents 
a huge opportunity for providers 
with the right communication 
and approach to education 
to succeed.

#5
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Challenges & Support

Settlement Experience

Multiculturalism vs. Melting Pot

Personal Finances

Banking & Insurance Products, Services and Attitudes

Demographic Analysis by Question

27

Report Topics

Need more Insights?



Contact Us

solutions@leger360.com

If you would like to purchase the full report, 
don’t hesitate to contact our team.

Seeking additional insights? Our team is 
available to conduct custom research
on newcomers.
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